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The Financial Situation.

The United States Treasury on Saturday last gava
preliminary notice of a forthcoming new issue of
Treasury certificates of indebtedness. As the Treas-
ury’s quarterly period of financing is due next
month, this preliminary notice of a new issue of
certificates comes in the ordinary course, and would
call for no comment except for the experience which
the financial community had at the time of the
Treasury’s last quarterly financing in March. It
will be recalled that the United States Government
then disposed of a nine months’ issue of certificates
on which the allotments aggregated $483,841,000,
following the payment for which, with the concur-
rent collection of the quarterly income taxes, the
money market became so glutted with funds that
money rates completely collapsed, five successive
reductions of 15% each in the rates for bankers’
acceptances being made during the week beginning
Mar. 17, and call money on the Stock Exchange on
Mar. 20 renewing at the extraordmarﬂy low figure
of 2%, being the lowest renewal rate since November
1924. This led to another rampant period of specu-
lation on the Stock Exchange which then waxed
apace until it eventuated at the end of the next

month in a new stock market crash only second to
the colossal crash which the stock market sustained
last October and which dealt such a serious blow to
trade and business, from the effects of which no
recovery has since occurred.

Is the experience on this occasion to be the same?
It is safe to say that there is not the least likelihood
of starting a new speculation on the Stock Exchange,
inasmuch as the professional traders on the Ex-
change after this second crash in less than six
months have become wary, while the growing de-
pression in trade, with the poor income statements
made by the railroads month after month, and by
the industrial corporations in their returns for the
first quarter of the year, render such an undertak-
ing altogether out of the question. But is the money
market, nevertheless, again to be so seriously dis-
turbed as on that occasion? Is it not pertinent to
ask whether there is really any warrant for allow-
ing it to become thus disturbed even if there is now
no probability of the attending harm in starting a
fresh stock speculation which then resulted? Is not
the whole thing the result of faulty management?

It is well enough to explain again how these cer-
tificate sales work to cause ease in the money market
when one would suppose the precise opposite would
be the case since those subscribing for the certifi-
cates are of course obliged to make payment fer
the same and the effect of such payment ordinarily
would be to transfer a corresponding amount of
funds to the custody of the Treasury. All the more
would this be likely to be the case with the huge
income tax collections, in like manner serving to
transfer enormous amounts of funds into the pos-
session of the Treasury. In such circumstances the
money market in the ordinary course ought to
tighten instead of falling into a state of extraordi-
nary ease, as happened in March, causing, at the
same time, the havoe already alluded to in engen-
dering a new speculative debauch.

We indicated in this column in our issues of
Mar. 29 and April 5 how the precisely opposite
result was produced, but before adverting again to
what was then said it may be worth while to note
once more the reasons set forth by the Federal Re-
serve Bank of New York in its “Monthly Review”
to account for the extraordinary ease which devel-
oped at that time. We quoted these comments in
full in our issue of April 5, and need here only
furnish a brief summary of the views then expressed
in the “Monthly Review”: “When the Treasury re-
deems its maturing obligations on the 15th of March,
June, September and December this operation,” we
are told, “usually throws into the money market a
considerable amount of free funds, for these Treas-
ury disbursements precede the collection of income
taxes, and for an interval of a few days the Treas-
ury borrows from the Federal Reserve Banks sums
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ranging from $100,000,000 to over $200,000,000 on
special one-day certificates of indebtedness.” As to
why the extreme ease which developed in March
did not occur at previous quarterly periods, on that
point the contention runs as follows: “Under ordi-
nary circumstances the member banks in principal
centers are sufficiently in debt at the Reserve Banks
so that they employ the free funds made available
by the Treasury in the reduction of their indebted-
ness for a few days. Thus ordinarily the Treasury
operation has no considerable effect on money rates.
On this recent occasion, however, member banks in
New York, Chicago, and other principal centers were
practically out of debt at the Reserve Banks when
the Treasury put about $200,000,000 into the money
market. The extreme ease in money rates
continued for only a few days, for as the Treasury
collected income taxes, the excess funds were with-
drawn from the money market and on Friday, Mar.
21, the member banks in New York City found it
necessary to borrow more than $100,000,000 to ad-
just their reserve position.”

We refer to this expression of views here, not for
the purpose of questioning its validity, having dealt
with it at length at the time it was made, but merely
to raise the point whether such temporary borrowing
as is described in the excerpt quoted is really im-
perative, or at least if it could not be avoided if the
proceeds of the certificate sales were handled dif-
ferently. While the statement we have quoted says
that about $200,000,000 was put into the money mar-
ket by the Treasury, the weekly statement of the
Federal Reserve Banks for Mar. 19 showed that the
Treasury at that date was borrowing not $200,
000,000 at the Federal Reserve Banks, but only $29,-
000,000, while it was not until the next day (Thurs-
day, Mar. 20) that the call loan rate on the Stock Ex
change dropped to the inordinately low figure of
2%. But the argument is chiefly faulty in that it
makes absolutely no reference to the influence which
the enormous Government deposits that were placed
with the member banks at the time had in creating
the condition of ease which had such a disturbing
effect.

And this brings us to a consideration of the
method pursued by the Treasury in dealing with
subscription payments for certificates of indebted-
ness. It is the practice of the Treasury to leave
the proceeds of these certificate sales with the banks
subseribing for them or through which the subscrip-
tions are received. Thus, the first effect of a new
issue of certificates is to swell enormously Govern-
ment deposits with the member banks. Such Gov-
ernment deposits are the most valuable of all the
deposits held by the banks, first because the banks
are not required to hold any reserves against the
same, and, secondly, because the banks are obliged
to pay only 29% interest to the Government on such
deposits, while the certificates bear (or did bear in
the March instance) 314 % interest.

Thus whatever the immediate influence of tempo-
rary borrowing, by means of one-day certificates
of indebtedness, the direct and enduring cause of
the unnatural ease in the money market which came
in March was the Treasury method of dealing with
the proceeds of the mew issue of certificates. As
already stated, $483,841,000 of these certificates
were disposed of and the greater part of the proceeds
was left on deposit with the banks. How the plan
works in creating for the time being an enormous
volume of Government deposits appears from the

weekly statements of the Federal Reserve Board.
The statement for Mar. 19 showed Government de-
posits on that date with the reporting member banks
footing up no less than $280,000,000, as compared
with no Government deposits whatever either on
Mar. 12 or on Mar. 5. Moreover, these are the Gov-
ernment deposits only for the reporting member
banks, that is, the banks from which the Federal
Reserve Board requires returns each week. With
the whole body of member banks included, the
amount of Government deposits would, of course,
have been very much larger, making a close approach
to the whole $483,841,000 of certificates disposed of.

And this large mass of Government deposits came
suddenly into existence on Mar. 15, when subscrip-
tion payments had to be made for the $483,841,000
of certificates put out. As explained in our previ-
ous discussion of the subject, even if it be assumed
that the banks previously held the whole of these
new Government deposits as private deposits, yet
the character of these deposits became entirely
changed when they were turned into Government
deposits, since so long as the deposits were merely
ordinary deposits the banks were obliged under the
law to maintain reserves against the same, whereas
against Government deposits, no reserves are re-
quired. The effect thus is to ease the position of
the member banks in a corresponding degree. The
reserves which they previously held against the
private deposits are at once released and become
available as a basis for a new line of deposits—irom
all of which it becomes plainly apparent that these
suddenly created Government deposits were a chief
factor in the money slump which developed in March.

The reason for recalling all these facts now is to
raise the question why a different treatment of the
proceeds of the certificates sales should not be
adopted. It isurged that the income tax collections
are slow in process of collection, and that tempo-
rary borrowing, for a day or two, is necessary, pend-
ing their receipt. That certainly is not a point that
can be made against the proceeds of the certificate
subscriptions. These must be promptly paid for on
the day when the subscriptions are due, which in
this instance happened to be Mar. 15. Why, then,
not avail of these subscription receipts on new issues
of certificates with which to pay old issues of cer-
tificates falling due on the same date? Why leave
the money on deposit with the banks? Why resort
to borrowing at the Reserve Banks, even for a day
or two, when the Government has an abundance of
money on hand which can be utilized for the purpose
and thus avoid the disturbing effects arising out of
both lines of practice? The proceeds of these cer-
tificates sales are drawn down gradually in accord
with Government needs. The proceeds of the March
sale of certificates have not even yet been entirely
drawn down. This very week—on Thursday—the
banks were notified that on June 3 they would have
to repay $32,126,600 more, and even that will not
exhaust the whole amount of the deposits.

It cannot be that adventitious aid of this kind
is still required to insure the success of these cer-
tificate issues. A new privilege was conferred upon
them in June of last year. They are now exempt
from the surtaxes as well as the ordinary income
taxes, and that ought to be sufficient. Besides, the
Treasury has now a new means at hand for tempo-
rarily reinforcing Treasury cash in the authority it
possesses to issue Treasury bills on a discount basis
—authority of which it has recently been availing
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itself each month. In that way it ought to be able
to adjust income and outgoes so as to bring them
in close correspondence and, indeed, that was one
of the arguments urged in favor of conferring the
authority when the bill was up for consideration by
Congress. It will be a great point gained when
large Government deposits are done away with and
borrowing at the Federal Reserve Banks is reduced
to a minimum.

No change of any material consequence has
occurred during the week in the state of trade and
industry. No assurance can yet be given of early
improvement. The steel trade lags with all other
trades, notwithstanding activity in the demand for
line pipe and brisk orders from utility companies
and some other lines, as the “Iron Age,” in its review
the present week puts the matter. The unfortunate
feature now is the cutting of prices. That, of course,
shows keen desire to get orders, and that, in turn,
follows as the natural result of a shrinkage in the
demand. During the past week production of steel
has receded from 4% to 73% of capacity, while the
price decline, the “Iron Age” says, has not yet
halted. “Heavy melting scrap is off 25¢. a ton at
Pittsburgh, Chicago and St. Louis, and 50c. at
Cleveland and Philadelphia. Recent irregularitieg
in semi-finished steel have led to general reduc-
tions.” This tells the story well, and there is

. nothing to add to it in the way of further enlighten-
ment. Copper is apparently holding its own under
the recent reduction in the price of the metal, but
the same cannot be said of tin, and from the National
Metal Exchange came the report on Wednesday that
June tin futures had dropped to 30.95, the lowest
price in eight years, later recovering slightly.

From another quarter—the National Raw Silk
Exchange—there came the report on Monday of new
low records—in fact, the statement was that new
record lows had been reached in all positions traded
in on the Silk Exchange, declines of from 3 to 7
points from previous low records having been
reached during the day. Weakness in raw silk
futures was attributed to continued unfavorable
statistics from Japan, expectations “by some in-
terests of a bearish consumption report, a probable
increase in stocks here and in Japan, and rumors
of further stringent curtailment among American
silk manufacturers.” On the Rubber Exchange, like
wise, futures for the near position on Thursday
reached new low levels. Perhaps the most con-
clusive indication of the general trade relapse is
furnished by the statistics showing the loading of

+ revenue freight by the railroads. The Car Service
Division of the American Railway Association re-
ports that the loading of revenue freight by the rail-
roads of the United States for the week ended on
May 17 totaled only 930,004 cars, which is 116,590
cars less than in the same week of 1929 it is true
that last year at this time the volume of trade was
of unusual proportions, hut the figures also show
a reduction of 73,284 cars ag compared with the
corresponding week in 1928,

Returns of railroad earnings in large number for
the month of April have been coming in thig week,

and they make a dismal showing as compared with
the same month of last year, quite general ang very
heavy losses appearing in gross and net results alike,
As a few illustrations of the extent of the losses

sustained, the Pennsylvania RR. reports gross oper-
ating revenue for April 1930 of only $49,645,598
against $56,029,625 in April 1929, and net railway
operating incomes of $9,385,703 against $12,103,360 ;:
the New York Central gross of $41,338,610 against
$48,962,592, and net of §5,499,314 against $8,724,353 ;
the Baltimore & Ohio gross of $18,080,223 against
$19,585,523, and net of §$3,182,732 against $3,5619,290 ;
the New Haven gross of $10,298,632 against $11,-
629,988, and net of $2,070,406 against $2,586,855;
the Lackawanna gross of $5,848,386 against
$7,225,952, -and net of $918,923 against $1,753,723 ;
the Milwaukee & St. Paul gross of $11,973,713
against $13,327,486, and net of $881,472 against
$1,662,749 ; the Northern Pacific gross of $6,394,268
against $7,779,895, and net of $215,296 against
$1,285,433; the Great Northern gross of $7,425,102
against $9,245,119, and net of $136,060 against
$1,578,298 ; the Atchison gross of $18,249,852 against
$19,901,719, and net of $896,794 against $3,472,536 ;
the Southern Pacific gross of $21,136,878 against
$25,426,524, and net of $2,455,160 against $4,681,501 ;
the Union Pacific gross of $14,036,651 against $15,-
963,200, and net of $1,262,638 against $1,894,513;
the Southern Railway gross of $11,089,611 against
$12,710,647, and net of $2,020,726 against $3,108,641 ;
the Seaboard Air Line gross of $4,584,171 against
$5,640,810, and net of $550,432 against $1,083,987,
and the Atlantic Coast Line gross of $6,148,325
against $8,028,067, and net of $1,019,144 against
$2,274171.

The shrinkage is so heavy it will be seen in many
instances as to be positively alarming if there were
reason to think that the low levels were to continue
indefinitely. In some cases special circumstances
have contributed to make the showing worse than
would otherwise be the case. The Atchison Topeka &
Santa Fe, for example, has been anticipating, as
was explained a month ago, much work usually done
later in the year; its maintenance schedules being
far in advance of those of previous years. Another
circumstance must be borne in mind : while the fall-
ing off in tonnage and in revenues is in the main
to be attributed to the industrial setback which the
country is suffering, there have been some other con-
tributing causes not related to trade depression.

As one instance grain in large volume is being
held back by Western farmers. This is particularly
true with reference to wheat—in fact, farmers are
being urged most earnestly to store their wheat—
this time not with the primary purpose of obtaining
better prices later on, but because such enormous
supplies are held at terminal points that it is im-
possible for them to take any more. “Keep your
wheat on the farm to avoid congestion,” is the plea
of the Farm Board, the terminal associations, the
Grain Co-operatives and the Grain Corporation
alike. Unfortunately there is no way of telling how
much longer this state of things may last. It all
depends upon when the Farm Loan Board means to
dispose of its huge holdings, thereby making room
at the elevators for new shipments from the farm.

M. W. Thatcher, general manager of the Farmers’
Union Terminal Association of St. Paul, who has
issued an appeal to members of his organization, is
quoted as saying that “placing wheat and other
grains on the farm is the best possible method to
avoid congestion. This serves as a warning to the
farmer that there is a surplus and gives him the hest
possible method to halt overshipments of grain top




3770 FINANCIAL

CHRONICLE [Vor. 130.

terminals.” Others call attention to the fact that
the new winter wheat crop will shortly be ready
for market and call upon farmers, as well as grain
men “to make provision for farm storage of crops
and to make every effort to avoid congestion in
terminal elevators before the 1930 crop moves to
market, so that the crops of the Northwest will not
again be thrown into the ‘show windows’ for the
world and domestic buyers to hammer prices down.”
It may be advisable to hold wheat back to avoid con-
gestion, but if the reference to keeping the wheat out
of the “show windows” implies a purpose to conceal
the existence of the crop, the plan is foredoomed to
failure.

We shall defer until a later occasion detailed analy-
sis of the changes which the Reserve Board has in-
augurated in the presentation of its synopsis of the
weekly returns of the Reserve banks. The changes
have been presumably made for the enlightenment of
those called upon to study and interpret the figures
contained in the weekly returns. How enlightening
they are will appear from the following two sentences
which are a fair sample of the numerous other sen-
tences contained in the definitions and explanatory
remarks with which the Reserve Board undertakes to
set out the changes it has inaugurated:

On May 28 total Reserve bank credit outstanding amounted to $976,~
000,000, an increase of $23,000,000 for the week. This corresponds with
an increase of $53,000,000 in money in circulation and a decrease of
$6,000,000 in Treasury currency, less decreases of $27,000,000 in member
bank reserve balances and of $6,000,000 unexpended capital funds, non-
member deposits, &c., and an increase of $2,000,000 in monetary gold
stock.

A facetious member of our staff, when asked if he
understood the foregoing, returned it and said: $ 03

this is expressed in code language. Write for the Code
Book.” We are afraid, however, that a writer given
to the use of such involved technical bookkeeping and
accounting language would find it difficult to formu-
late a code which he himself might use, let alone the

outsider.
The return again shows only a very small change

in the total of brokers’ loans outstanding. The
aggregate this week (May 28) is given as $4,-
022,000,000 as against $4,015,000,000 last week
(May 21). This shows, it will be observed, an in-
crease of only $7,000,000. Last week also the increase
was relatively very small, being $8,000,000, giving
therefore an addition of $15,000,000 for the two
weeks combined. With stock speculation virtually
dormant, no great change would, of course, be looked
for. The increase of $15,000,000 the last two weeks
follows a reduction of $267,000,000 in the two weeks
preceding, this contraction reflecting the liquida-
tion which occurred in the crash on the Stock Ex-
change at the end of April and the beginning of
May. The $267,000,000 contraction in the two weeks
referred to, it is well enough to recall, followed no
less than $785,000,000 expansion in the nine weeks
preceding, during which an unbridled speculation
on the Stock Exchange had again grown up and
which eventuated in the collapse just referred to.
The member banks have also the past week en-
larged their borrowing at the Federal Reserve
Banks, the discount holdings of the 12 Reserve in-
stitutions having increased during the week from
$209,999,000 to $247,046,000. As the greater part
of the increase occurred at the Federal Reserve Bank
of New York, where the discounts rose from $29,-

280,000 to $52,827,000, this suggests that the larger
borrowing is connected with the growth in brokers’
Joans for own account by the member banks in this
city. Larger loans mean larger deposits, and this in
turn means the holding of larger reserves, and that in
its turn naturally leads to larger borrowing at the
local Reserve institutions.

Some of the other items in this week’s statement
of the Federal Reserve Banks also attract attention.
Holdings of acceptances purchased in the open mar-
ket by the 12 Reserve institutions have fallen during
the week from $186,884,000 to $175,560,000, offset-
ting to that extent the increase in the discount hold-
ings. The holdings of United States Government
securities have not greatly changed during the week
as far as the totals are concerned, the amount for
May 28 being reported at $529,770,000 as against
$528,320,000 on May 21. Some very striking
changes, however, have occurred in the different
items going to make up the totals. The holding of
Certificates of Indebtedness and of Treasury bills,
which are lumped together, have been reduced dur-
ing the week from $291,857 ,000 to $244,868,000,
while the holdings of Treasury notes have been in-
creased from $194,687,000 to $237,966,000, and the
holdings of United States bonds from $41,776,000
to $46,936,000. We shall probably learn later what
these changes signify.

The final result is that the grand total of the bill
and security holdings, which reflects the amount of
Reserve credit outstanding, shows an increase of
$27,173,000 for the week, the total having risen from
$931,603,000 May 21 to $958,776,000 May 28. The
amount of Federal Reserve notes in circulation in-
creased during the week from $1,452,663,000 to
$1,465,867,000, while gold reserves are somewhat
smaller, having fallen from $3,076,456,000 to

$3,057,310,000.

The stock market this week has been a tame affair.
The fact that the week has been a short one, with
Friday a holiday and the Stock Exchange having
also resolved to continue the holiday by suspending
business to-day, has naturally contributed to the
state of lethargy. Prices on the whole have held up
well, though with sharp downward dips in special
stocks and in special groups. The railroad equip-
ment shares like Pullman and American Car &
Foundry, and the agricultural implement concerns,
like J. I. Case and International Harvester, have
been under pressure most of the time, and have suf-
fered heavy declines. The reason is perfectly plain.
With railroad earnings falling off so heavily the
railroads are in no position to give orders for new |
equipment, and with the farmer in a state of penury,
makers of agricultural machines have no reason to
look for any extensive purchases of their products. |
Nor do the railroad stocks look tempting even at
present low prices, with railroad income so heavily
reduced, though it must be admitted that the rail-
road list is holding up well, all things considered,
and seems to command a larger degree of favor than
most other groups of share properties. 4

The strong feature of the stock market is that
drives against the market do not bring any extensive
liquidation. The market, however, is narrow and
limited. If, on the one hand, stocks are not readily
shaken out, on the other hand buying is not being
conducted with any great avidity. In this state of
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things very limited orders one way or the other are
apt to make an impression upon prices out of the
ordinary, that is, an order to buy a few hundred
shares will suffice to cause quite an advance, while,
on the other hand, a small selling order will serve
to bring about quite a decline. The trading is
almost entirely professional. The call loan rate on
the Stock Exchange, as was the case last week, has
not on any day deviated from 3%.

Trading on the Stock Exchange has again been
on a diminutive scale. At the half-day session last
Saturday the sales on the New York Stock Ex-
change were 960,570 shares; on Monday the sales
were 2,246,580 shares; on Tuesday, 2,258,240 shares;
on Wednesday, 2,405,350 shares, and on Thursday,
2,504,060 shares. On Friday the Exchange was
closed, it being Memorial Day. It will also remain
closed to-day. On the New York Curb Exchange
the sales last Saturday were 354,400 shares; on Mon-
day, 642,400 shares; on Tuesday, 671,300 shares; on
Wednesday, 998,800 shares, and on Thursday 756,100
shares.

As compared with Friday of last week, prices are
quite generally higher and in many cases very much
higher, with the farm implement stocks an excep-
tion to the rule. Fox Film A closed on Thursday
at 5415 against 4934 on Friday of last week; War-
ner Bros. Pictures at 6455 against 6234; General
Electric at 8414 against 821/ ; Electric Power &
Light at 9434 against 861%; United Corp. at 453/
against 447 ; Brooklyn Union Gas at 158 against
1504 ; North American at 127 against 1183/ ; Amer-
ican Water Works at 11514 against 111 ; Pacific Gas
& Elec. at 6834 against 677 ; Standard Gas & Elec.
at 1187% against 1141/ ; Consolidated Gas of N. Y.
at 1317% against 125; Columbia Gas & Elec. at 837
against 831%4; International Harvester at 963/
against 10114 ; Sears, Roebuck & Co. at 8714 against
8314 ; Montgomery Ward & Co. at 4434 against 4254 ;
Woolworth at 6314 against 6234; Safeway Stores
at 99 against 941/ ; Western Union Telegraph at 184
against 18314 ; American Tel. & Tel. at 2317 against
229%g; Int. Tel. & Tel. at 6414 against 6234; Amer-
ican Can at 14814 against 14254 ; United States In.
dustrial Alcohol at 8914 against 9234 ; Commerecial
Solvents at 3014 against 3054; Corn Products at
10815 against 105% ; Shattuck & Co. at 4634 against
47, and Columbia Graphophone at 28 against 271,

Allied Chemical & Dye closed on Thursday at 315
against 805 on Friday of last week ; Davison Chem-
ical at 3514 against 453/ ; E. I. du Pont de Nemours
at 130%% ex-div. against 13014 ; National Cash Reg-
ister at 61 against 59; International Combustion
Engineering at 10 against 954 ; International Nickel
at 3314 against 3214; A. M. Byers at 100 against
9214 ; Simmons & Co. at 3714 against 3634 ; Timken
Roller Bearing at 74 against 73; Mack Trucks at
7175 against 728/ ; Yellow Truck & Coach at 275%
against 28; Johns-Manville at 11114 against 10754
Gillette Safety Razor at 8714 against 86; National
Dairy Products at 611/ against 58%; National Bel.
las Hess at 1534 against 15; Associated Dry Goods
at 4414 against 4314 ; Lambert Co. at 9654 against
100; Texas Gulf Sulphur at 60% against 60, and
Kolster Radio at 434 against 454,

The steel shares, except in the case of United States
Steel, which often led the market upward, have
shown a sagging tendency. United States Steel
closed on Thursday at 17354 ex-div. against 17114
on Friday of last week; Bethlehem Steel at 9514

against 95%, and Republic Iron & Steel at 5454
against 5314. The motor stocks have at times
shown a downward trend. General Motors closed
on Thursday at 51 against 51 on Friday of last
week ; Nash Motors at 4114 against 4034; Chrysler
at 36%, against 36; Auburn Auto at 168 against 162;
Packard Motors at 1714 against 17; Hudson Motor
Car at 4315 against 4433, and Hupp Motors at 189
against 18. The rubber stocks have moved irregu-
larly. Goodyear Rubber & Tire closed on Thursday
at 86 against 8314 on Friday of last week; B. F.
Goodrich at 40145 against 41; United States Rubber
at 317g against 2914, and the preferred at 5614
against 521/.

The railroad stocks have shown a weakening tend-
ency under the influence of the poor returns of earn-
ings for the month of April. Pennsylvania RR.
closed on Thursday at 7814 against 781% on Friday
of last week ; New York Central at 175 against 177;
Erie RR. at 4614 against 4814 ; Del. & Hudson at 173
against 17314 ; Baltimore & Ohio at 11314 against
11475 ; New Haven at 11354 against 11514 ; Union
Pacific at 22614 against 227; Southern Pacific at
12015 against 1221/ ; Missouri-Kansas-Texas at 51
against 5614 ; Missouri Pacific at 80 bid against 82;
Southern Railway at 106 against 113 ; St. Louis-San
Francisco at 1137%; against 115 bid; Rock Island at

‘115 bid against 11414; Great Northern at 87 bid

against 9215, and Northern Pacific at 80 bid against
8214.

The oil shares have quite generally shown an im-
proving tendency, with the Standard Oil shares
showing sharp gains. Standard Oil of N. J. closed
on Thursday at 8034 against 7634 on Friday of last
week ; Simms Petroleum at 271 bid against 2714;
Skelly Oil at 36 against 35; Atlantic Refining at
43% against 4134 ; Texas Corp. at 5834 against 58;
Pan American B at 631/ against 6214 ; Phillips Pe-
troleum at 38 against 3814; Richfield Oil at 2254
against 22%4; Standard Oil of N. Y. at 37 against
357, and Pure Oil at 2274 against 23.

The copper stocks show irregular changes, but
on the whole have ruled steady. Anaconda Copper
closed on Thursday at 6034 against 5914 on Friday
of last week; Kennecott Copper at 4814 against
4614 ; Calumet & Hecla at 1914 ex-div. against 1934 ;
Andes Copper at 2715 bid against 27; Inspiration
Copper at 193/ against 1914 ; Calumet & Arizona at
64 against 547;; Granby IConsolidated Copper at
32/ against 80; American Smelting & Refining at
72% against 72, and U. 8. Smelting & Refining at
271/, against 2815. In the following we furnish a
list of stocks which the present week have touched
new low figures for the year, and also those which
have touched new high points:

STOCKS MAKING NEW HIGHS.

Industrial and Miscellaneous— - Indus. & Miscell. (Concl.)
Air Reduction International Business Machines
American Writing Paper ctfs. Kraft Cheese
Borden Co. National Biscuit, new
Briggs Manufacturing National Dairy Products
Cuba Co. Peoples Gas Light & Coke
Curtis Publishing Co. Procter & Gamble
Foster-Wheeler

United Biscuit
Hershey Chocolate

Worthington Pump & Machinery
STOCKS MAKING NEW LOWS.

Indus. & Miscell. (Concl.)
Interlake Iron
Internat. Paper & Power class A
Kayser (J.) Co.
Lambert Co.
Lehigh Valley Coal
Long Bell Lumber class A
National Department Stores
Pirelli Co. of Italy
Pullman, Ine.
Standard Commercial Tobacco
U. 8. Distributing Corp,

Railroad—
Twin City Rapid Transit
Industrial and Miscellaneous—
Alaska Juneau Gold Mines
American Encaustic Tiling
American Locomotive
American Rolling Mill
Anaconda Wire & Cable
Cannon Mills
Eitingon-Schild
Gotham Silk Hosiery
Great Western Sugar
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European stock exchanges were quiet and listless
in virtually all sessions of the week now ending,
complaints of the dullness characterizing most of
the reports of dealings and trends. Small declines
alternated with small recoveries in all markets, and
net changes were accordingly of little importance.
The business depression in the larger industrial
countries remained the subject of greatest interest
at London, Paris and Berlin, with estimates of the
probable duration of the depression lengthening out
constantly. All expectation of a material recovery
before the autumn has now been given up and at-
tempts are being made to estimate the depths that
the depression might reach before a turn for the
better occurs. The London market manifests a
growing concern over the unemployment in England,
which has now reached 1,739,500 out of the total of
close to 12,000,000 registered work-people, the figure
representing an increase of 634,838 over the corre-
sponding date last year. It is estimated that the
total will reach 2,000,000 before the winter. Krance
reports no unemployment, but business has declined
perceptibly in recent months. The German market
has passed the more acute stages of business depres-
sion, according to the official Institute for Studying
Trade Fluctuations, signs of improvement appearing
in important industries. At the end of last month,
however, 20.5% of labor union members wene fully
unemployed and 11.7% partly unemployed, these
figures comparing with 11.1% and 6.6% respectively,
a year earlier. Commodity price declines continue

to cause much uncertainty in all markets, with silver
in the forground the present week, as the metal
dropped to new low levels in all time. Money re-
main easy in all centers, and the ample supply of

funds is the most encouraging single feature of all
markets.

Business on the London Stock Exchange was
started in a small way at the opening Monday, but
the general tone was fairly cheerful. There was
almost universal expectation from the very begin-
ning of a further reduction in the Bank of England
discount rate from the 3% level, and British funds
were strong throughout. Industrials were firm,
with motor stocks attracting some attention, and
the international issues also gained ground. Turn-
over, however, was small. The gilt-edged list was
the best feature of Muesday’s market, as traders
were convinced of the probability of a bank rate cut.
Most industrial issues reacted, however, and interna-
tional stocks made the tone additionally uncertain
by pronounced irregularity. In Wednesday’s deal-
ings stocks showed a little more firmness on the
London market with gilt-edged securities again in
the van. Shipping stocks improved, but oil shares
were irregular and the copper issues lost ground.
Although over-night reports from New York were
favorable, international issues were uncertain. The
London market sagged Thursday, when the bank
rate was maintained. Gilt-edged securities were
marked off appreciably and the industrial section
also declined.

The Paris Bourse remained very dull in all ses-
sions of the current week, with little response mani-
fested to better reports from other markets.
Transactions were very few in Monday’s session and
it was remarked that traders appeared more reluct-
ant than ever to buy stocks. The tone was slightly
improved in the early part of the day, but as the
session progressed sales here and there forced prices

of leading bank stocks, chemical issues and motor
shares downward. A few railroad and electrical
issues managed to retain small gains. Rumors of
foreign political complications upset the Paris
market to a degree Tuesday, the bellicose speeches
of Premier Mussolini and the German-Polish border
incident being discussed with much animation.
Substantial losses occurred in consequence, with
electrical issues and chemical shares receding
swiftly. Some of the losses were regained toward
the close. The familiar reports of “complete stag-
nation” emanated from Paris Wednesday, both the
public and the professional traders refusing to take
any interest in the proceedings. Small offerings of
stocks appeared, and values declined in all sections
of the list. The apathy was attributed on this occa-
sion in part to the forthcoming annuities bond flota-
tion, of which the Paris market will take a substan-
tial share, and in part to a holiday exodus, the
Bourse closing Thursday, it being Ascension Day.

Stimulating factors were absent on the Berlin
Boerse, Monday, and the market developed a weak
tendency, notwithstanding an exceptional scarcity
of transactions. Some liquidation appeared from
professional sources, and the market lost ground.
A partial recovery occurred toward the close in a
few mining issues, but otherwise stocks were neg-
lected and softer. The opening Tuesday was inac-
tive and uneven, but improvement set in after a
time and prices advanced moderately. Active trad-
ing took place, however, only in a number of special-
ties. Deutsche Erdoel and I. C. Farbenindustrie
were the most favored issues. The Boerse executed
another turnabout Wednesday and resumed its gen-
eral tone of weakness and uncertainty. Trading
was greatly restricted, however, and the losses were
moderate. The artificial silk section was the weak-
est of the list. Traders did some unloading in antic-
ipation of the holiday Thursday on the German
market.

With all arrangements for the practical applica-
tion of the Young plan of German reparations pay-
ments now completed, efforts were made by the
bankers of nine nations who gathered at Paris last
week to hasten the public offering of the first Young
plan or annuities loan on the international capital
markets. The bankers gathered at the Hotel George
V in Paris on May 23, choosing this hotel because
the Young plan was formulated there in the four
months’ of arduous discussions by the Experts’
Committee from ¥ebruary to June of last year.
Intermittent conversations had been in progress for
a month before this meeting, which was planned as
the last before announcement of terms and condi-
tions on the first annuities bond offering. Many
points had already been adjusted with the Treasury
experts of various governments, but further difficul-
ties appeared and the meeting turned out to be an
unexpectedly protracted one. TLong meetings were
held on the two final days of last week, and the
bankers again plunged into their work last Sunday,
continuing their endeavors much of the current
week in order to complete arrangements for the
flotation.

The total amount of the bond offering remains
unaltered at $300,000,000, reports indicate, with
$200,000,000 of this sum consisting of the annuities
loan proper, while an additional $100,000,000 of
similar bonds will be offered for the benefit of the
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German railway company and the Reich postal
services. No distinction is apparently to be made
between these separate loans, which will be joined
under the name of the “German Government inter-
\national 5149% loan of 1930.” The loan agreement
fdrawn up by the bankers is to be submitted to the
%German Finance Minister at Berlin, who will have
\Ito affix his signature before the bond offering can
itbe announced formally. In some reports it is indi-
Acated that the offering agreement among the bankers
will then be signed at Paris, probably next Monday,
\and the bonds will then be offered publicly within
a few days. No announcement of the issue price
is to be made, it is understood, until the time of
offering. It appears, however, that the French por-
tion will be offered at a higher figure than the
American bonds, with others in between. In order
to prevent too free a flow of the obligations from
one market to another, it appears that the French
portion will be made tax free to French holders,
while other methods may be adopted in other mar-
kets. It is desired to raise the full $300,000,000,
and as much or all of the loan will be offered at a
price under par value, and as bankers commissions
and other charges have to be deducted, the face value
of the loan is likely to be somewhat in excess of the
figure named. The mixed character of the loan
caused much difficulty in the discussions at Paris,
reports stated. The tentative schedule of alloca-
tions to the several markets remained almost unal-
tered in most reports, France and the United States
to subscribe approximately $85,000,000 each, Britain
$50,000,000 to $60,000,000, Swedish Match interests
$25,000,000, Holland $25,000,000 and the German,
Swiss, Belgian and Italian markets varying amounts
of from $5,000,000 to $15,000,000.

Replacement of the Dawes plan by the Young plan
relieved 8. Parker Gilbert of his official duties as
Agent General for Reparations Payments at Berlin,
and Mr. Gilbert took his leave of the German capital
late last week. The functions of his office and thoge
of the Reparations Commission in Paris have now
been assumed by the Bank for International Settle-
ments, set up for the purpose at Basle. Mr, Gilbert,
in his formal leave taking, called on President von
Hindenburg, Chancellor Bruening, Foreign Minister
Curtius and Finance Minister Moldenhauer, In
Paris this week a reception was arranged in his
honor by Finance Minister Paul Reynaud. Mr.
Gilbert will sail for New York early in June. Gaston
Leverve, commissioner of the German railways under
the Dawes plan, also wound up his office last week,
submitting his final annual report to the Repara-
tions Commission this week. Under the Young plan
the German railways will regain complete inde-
pendence, the bonds imposed upon them under the
Dawes plan being replaced by a direct tax. The
business of the railways for the year has been far
from satisfactory, M. Leverve indicates, and he
urges an offsetting increase in rates. Falling off
of traffic, however, merely reflects the general busi-
ness depression, he adds. A summary of the report,
cabled to the New York Times, shows that the com-
pany has fully achieved the results estimated at the
time of its institution under the Dawes Plan.

Hearings on the naval armaments treaty which
was signed at London April 22 were terminated in
Washington this week before the Senate committees
on Foreign Relations and on Naval Affairs. State-

ments made before these legislative committees by
the prominent naval officers consulted indicate that
opinion differs widely even among the acknowledged
experts regarding many phases of the pact. Press
correspondents in Washington, in their comments
on the procedure, hold without exception that ac-
ceptance of the treaty by the Senate is assured when
once the treaty comes before that body. In order to
insure early consideration of the agreement, Presi-
dent Hoover announced late last week that he would
call the Senate into special session to ratify the
treaty unless action is taken during the current
session. Following some exchanges between legisla-
tive leaders Monday, it appeared that consideration
of the treaty will now be definitely deferred until
the Senate is called together in a special session by
President Hoover immediately after adjournment of
Congress, which is expected to take place in about
two weeks. Ratification of the treaty by the Jap-
anese Privy Council also is considered assured, ac-
cording to Tokio dispatches, although difficulties
are cropping up there as in London and Washington.
Admiral Kato, Chief of the Japanese Naval Staff, is
understood to have signified his intention of resign-
ing unless the Government modified its attitude
regarding the London naval agreement. Active dis-
cussion of the treaty was suspended this week, how-
ever, on account of illness, both Admiral Takarabe,
Minister of Marine and one of the stoutest sup-
porters of the treaty, and Admiral Kato, who opposes
the pact, being confined to their homes. In London
little developed on the treaty this week, as discussion
in the House of 'Commons centered on the problems
of unemployment and India. Action by the Domin-
ion Governments was inaugurated at Ottawa, how-
ever, the Canadian House of Commons accepting the
treaty and passing it on to the Senate there for final
ratification.
——— e

Parliamentary skirmishes in the House of Com-
mons in London occurred this week on the questions
of India and unemployment, with the Labor Govern-
ment of Prime Minister Ramsay MacDonald vie-
torious in both instances. A debate on India which
developed Monday offered no serious threat to the
Labor Government, as the attitude assumed by the
Socialist regime in the Indian crisis has been suf-
ficiently conservative to gain the support of all
members but the extreme radicals. Criticism offered
by Conservative statesmen was easily met by Cap-
tain Wedgwood Benn, Secretary of State for India
in Mr. MacDonald’s Cabinet, but the left wing mem-
bers of the Labor party were less easily stilled, one
member accusing the Cabinet of doing “imperialistic
dirty work.” Mr. Benn read a long statement show-
ing the improvement in Indian trade and agriculture
in recent years, and the debate was closed without
a division.

The attack on the Government on the unemploy-
ment issue was a more serious one, which finally
resulted in a division. Prime Minister MacDonald
won this test of strength by a vote of 270 to 241,
all the Liberal members refraining from voting, while
of the recalcitrant Labor left wing members, only
five refused to support the party. Stanley Baldwin,
the former Conservative Prime Minister, led the
attack on the Laborites by recalling that just a year
had passed since Mr. MacDonald made glowing
promises of Labor party cures for unemployment,
In the meantime, however, unemployment in Eng-
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land had increased by more than 500,000, he said,
and he scored the Government as having made an
abject failure of the matter. Mr. Baldwin admitted
readily that world causes of unemployment were
operative, but he pointed out that the Labor party
was scornful of such explanations a year ago. Safe-
guarding duties, which is another term for higher
tariffs in England, were advocated by the Conserva-
tive leader as a remedy for the difficulty. Mr. Mac-
Donald pointed out, in reply, that countries which
have “ultra-protection” to-day are similarly afflicted
by unemployment. “World unemployment,” he
said, “is a feature of world capitalism which can
never be cured until conditions have accommodated
themselves to nmew industrial and economic facts
that have been born in the last quarter of a century.”
Sir Oswald Mosley, who recently resigned from the
Labor Cabinet in protest against its unemployment
policies, spoke in this session, urging more radical
measures. Sir Oswald’s place as Chancellor of the
Duchy of Lancaster was taken this week by Major
Clement R. Attlee, one of the Labor members of the
Simon India Commission.

Premier Benito Mussolini resumed his national-
istic speechmaking before an enthusiastic audience
of approximately 100,000 Fascisti at Milan last Sat-
urday, and although he tried to minimize somewhat
the previous bellicose remarks made on his tour,
further unfortunate occurrences resulted. In his
earlier speeches at Leghorn and Florence, Signor
Mussolini animadverted on the “stupidity of all
those who beyond our frontier think they can pass
judgment on Fascismo,” and stated that “the Italian
people, rather than remain prisoners in a sea that
once belonged to Rome, will be capable of even the
greatest sacrifices.” Such statements and their
fervent reception by the Blackshirts were viewed
with marked uneasiness in France and in some other
quarters of Europe as well. In his further address
at Milan I1 Duce strove to soften the effect of his
previous remarks. Such utterances, he said, were
not intended as a challenge to anyone, but merely
to prevent the Italian people from being lulled into
a feeling of false security by “the bleating of foreign
wolves in sheep’s clothing.” He added a warning,
however, that his previous speeches were no im-
promptu affairs but had been prepared with great
care. “I make no vague statements,” the Premier
continued. “We are sufficiently well informed of
what is being prepared in other countries and the
spirit which animates some of our neighbors.” In
a Milan report to the New York “Times” it was
remarked that almost every sentence was punctuated
by fierce shouts of approbation from the crowd,
among which were cries of “Down with France”!
Comment in Paris on this speech were restrained,
according to reports from the French capital.
“There was, however, no conceaiment of the opinion
that in Europe, speeches like those of I1 Duce may
be extremely dangerous,” a dispatch to the “Times”
said.

Relations between Germany and Poland, strained
recently by the tariff controversy between the Gov-
ernments, were made more delicate this week when
news of a sanguinary frontier clash at Neuhoefen,
near Marienwerder in West Prussia, was given out
in Berlin and Warsaw. Peaceful settlement of the
- incident is assured, reports indicate, but already

it has assumed all the proportions of an inter-
national diplomatic dispute. Conflicting reports of
the clash were made by the German and Polish bor-
der officials involved, as is usual in such cases. It
appears, however, that Polish officials crossed the
boundary and in a dispute that followed with Ger-
man officials, one Polish officer was mortally
wounded while a German was seriously injured.
A second Polish official was arrested by the Ger-
mans. Roman Knoll, Polish Minister at Berlin,
presented a formal protest on the border trouble
Tuesday, a dispatch to the New York “Herald Tri-
bune” said. The note of protest asked the appoint-
ment of a mixed investigating commission, and the
German Government readily acceded to this request,
it is indicated. Although the incident is thus
already on its way to settlement, it has done much
to cloud the German-Polish relations that for a time
seemed likely to reach a friendlier basis, a Berlin
report to the New York “Evening Post” states. The
more radical newspapers on both sides of the fron-
tier, moreover, are using the incident to stir up
anew the feelings between the Polish and German
peoples.

Demonstrations, raids and rioting on an unprece-
dented scale developed in India this week as leaders
of the civil disobedience campaign urged their fol-
lowers to ever more active violation of British laws
and regulations. Arrest of Mrs. Sarojini Naidu
occurred last week, the authorities taking her into
custody as the leader of the non-co-operation move-
ment when she led a band in a raid on salt works
near Bombay. The salt monopoly was the first point
of attack in the campaign inaugurated by Mahatma
Gandhi early in April. When Mr. Gandhi was
arrested for violation of British laws, his place as
leader of the campaign was taken by Abbas Tyabji,
who in turn was arrested, giving pace to Mrs. Naidu.
V. J. Patel has now followed Mrs. Naidu as the
leader of the movement for complete freedom from
British rule. As the former head of the Indian
Legislative Assembly, Mr. Patel is a figure of much
influence among the Hindus and this influence he
used after the arrest of Mrs. Naidu in pleading for
“revolution and still more revolution.” Following
this appeal, a demonstration of 200,000 Gandhi sup-
porters was organized in Bombay, paralyzing the
commercial life of the city as the protest against the
arrest of the civil disobedience leaders was
registered.

By far the largest of the raids on salt works in
india occurred at Wadala, in Northeastern Bombay
Isiand, last Sunday. A small group of Gandhi
disciples descended on the private salt works in
order to violate the laws, a special dispatch to the
New York “Times” said. This group was supported,
however, by a mob of 30,000 to 40,000 volunteers.
More than 100 arrests were made by the 300 native
police and the 30 Europeans who tried to deal with
this situation. This force was quicky overwhelmed,
however, and thousands of the raiders penetrated to
the pyramids of salt from which they carried away
caps or sacks full of the mineral. The police used
their batons freely in resisting the raiders, but the
latter maintained their principles of non-violence
and offered no resistance. Serious injuries, there:
fore, were few in number. Clashes that resulted in
numerous fatalities followed this week in widely
separe*nd parts of India. The worst disturbance
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occurred at Rangoon, where a conflict developedl

between striking Burmese dock workers and bands
of Hindu laborers imported to replace them. This
conflict, which had no direct relation to the eivil
disobedience campaign, caused numerous fatalities.
Riots that were directly traceable to the “non-vio-
lent” campaign of civil disobedience took place in
Lucknow, Dacca and Bombay, while in a further
incident near Peshawur a British police officer was
killed. A tabulation of the casualties, made in the
middle of the week, showed that 82 were killed, all
told, in these disorders, while 863 were hurt.
London and Indian reports alike indicate that one
of the most serious aspects of the recent rioting has
been the addition of many Moslems to the ranks of
the civil disobedience campaigners. Heretofore only
the Hindus conducted the movement, Moslems re-
fraining on the advice of their leaders. Since the
Mohammedans make up a large part of the Indian
population, this divergence between the two great
religious groups was heartening to the British au-
thorities. Mobs of thousands of Moslems are now
reported, however, to have clashed with the police,
Placing the attitude of this important religious
group in doubt. Most of the independent States of
India are ruled by Moslems, and there have been
no disorders in these regions as yet. A statement
warning Indian Moslems not to participate in the
civil disobedience movement was issued Monday by
the Nizam of Hyderabad, ruler of the most impor-
tant of the independent States. further matter
of some concern to the authorities is the continued

presence near the Northwestern frontier of power-
ful tribal leaders who threaten the city of Peshawur,
Reports from Simla, the summer capital of India,

indicate, moreover, that an increasingly baffling
problem is presented by the boycotting activities of
Mahatma Gandhi’s followers. The agitation ig
directed against all foreign goods, but particularly
against foreign cloth. In the House of Commong
at London, Captain Wedgwood Benn, Secretary of
State for India, was interpellated Monday. While
admitting that the present movement is not a mere
outbreak of lawlessness, but an “insurgence of na-
tional and racial aspirations,” he declared that the
“vast majority of the people of India are peacefully
pursuing their daily lives in the glad enjoyment of

all the blessings of a settled and ordered govern-
ment.”

Fighting between the opposing forces in the Chj-
nese civil war is apparently developing to some ex.
tent as the advance of spring makes military opera-
tions more readily feasible, The Northern coalition,
led by Marshal Feng Yu-hsiang and General Yen
Hsi-shan, ehgaged the forces of the Nanking Ng.
tionalist Government along railway lines in Honan
Province, the skirmishes beginning several weeks
ago. Chiang Kai-shek, President of the Nationalist
Government, proceeded to the scene and took charge
of the loyal troops. Reports from Shanghai over the
last week-end stated that the Nationalist forces haq
gained a great victory at Lanfeng, in Northern Ho-
nan Province, where 20,000 rebels were alleged to
have been captured. Early this week a very similar
report was put out by the Northern leaders, who said
their troops had penetrated the Nationalist lines
and captured 20,000 prisoners. Each side claimed
the other was retreating. An Associated Press dis-
patch from Shanghai states, however, that finaneial

difficulties are beginning to embarrass the Nanking
Government to a greater extent than heretofore.
T. V. Soong, the Minister of Finance, was said to
have telegraphed President Chiang Kai-shek that a
speedy victory is imperative, as otherwise gravely
detrimental developments within the Nanking Goy-
ernment would be likely. The message cited nation-
wide Communist and bandit ravages, depreciated
silver, crop failures and paralyzed business as com-
bining to constitute the gravest menace the Govern-
ment has yet been called on to face. All reports
from China comment on the bandit hordes that in-
fest the countryside and are now beginning to swarm
over the important cities. A development of con-
siderable international interest in China this week
was the publication by American consuls in various
Chinese cities of a statement by the American State
Department declaring that extraterritorial privi-
leges of American residents are not considered to
have been altered by the Chinese declaration of
Dec. 28, which presumably abolished extraterri-
toriality.

The Bank of England statement for the week
ended May 28 reveals the third successive loss in
bullion, amounting this time to £326,850. As this
was attended by an expansion of £1,437,000 in note
circulation, the decrease in reserves amounted to
£1,763,000. The Bank now holds £158,116,699 of
gold, in comparison with £163,269,940 a year ago.
Public deposits fell off £7,936,000 and other deposits
£10,201,076.  Other deposits include bankers ac-
counts and other accounts, which decreased £8,872,-
469 and £1,328,607, respectively. The reserve ratio
is now 57.339, as compared with 54.46%, a year ago
and 54.829, last week. A decrease of £4,210,000 was
shown in loans on Government securities and of £2,-
159,033 in those on other securities. Other securities
consist of “discounts and advances” and “‘securities,”
which fell off £32,135 and £2,126,898, respectively.
The rate of discount is unchanged at 39,. Below
we show the various items in comparative form for
five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1930. 1929. 1928, 1927,
May 28, May 29. Aay 30. June 1,

1926.
June 2.
= £ Z £ £ £
Cireulation. _______ 356,130,000 360,106,000 137,984,000 136,346,070 140,982,000
Publie deposits 13,242,000 25,240,000 22.285.000 14,723,673 11,457,750
Other deposits 84,870,678 91,617,000 89.567.000 111,492,006 118,764,201

Bankers accounts 48,063,730 56,349,000
Other accounts. .. 35,906,848 35,268,000

Governm’t securities 45,677,909 40,031,855

Other securities____ 18,321,267 30,573,000
Disct. & advances 6,805,493
Securities 11,515,774

Reserve notes & coin 61,985,000

Coin and bullion.._158,116,699

Proportion of reserve

to liabilities 57.33% 54.46% 41.73%, 28.53%
Bank rate 3%3% 5% % 434% 434%

a On Nov. 29 1928 the fiduciary currency ws amalgamated with Bank of Englana

note issues adding at that time £234,199,000 to the amount of Bank of England
notes outstanding.

28,967,000 50,605,975

51,570,328
53,084,000 57,320,124

68,895,771
8,151,000
22,422,000
63,163,000

46,668,000 35,079,613
163,269,940

27,539,191
162,902,473 152,575,683

148,771,191
21.14%
5%

The Bank of Germany, in its statement for the
third week of May, shows a gain of 8,194,000 marks
in gold and bullion. The total of gold now stands
at 2,585,859,000 marks, which compares with
1,764,596,000 marks in the corresponding week last
year and 2,040,707,000 marks the year before,
Reserve in foreign currency rose 44,859,000 marks
during the week, while the item of deposits abroad
remains unchanged. An increase appears in silyer
and other coin of 11,653,000 marks, in notes on
other German banks of 5,201,000 marks and in
investments of 8,080,000 marks. Notes in circula-
tion underwent a contraction of 150,506,000 marks,
| reducing the total of the item to 4,045,751,000
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marks. The total of notes outstanding a year ago
was 4,006,198,000 marks. A decline is also recorded
in bills of exchange and checks of 65,224,000 marks
and in advances of 15,720,000 marks. Other assels,
other daily maturing obligations and other liabilities
reveal increases of 3,058,000 marks, 124,153,000
marks and 26,454,000 marks, respectively. Below
we furnish a comparison of the various items for
the past three years:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes
for Week. May 23 1930, May 22 1929. May 23 1928.
1 ks. !/ ks. Reichsmarks. Reichsmarks.
8,194,000 2,585,859,000 1,764,506,000 2,040,707,000
Of which depos. abr'd.  Unchanged 149,788,000 163,008,000 85,626,000
Res've In for'n curr-._Inc. 44,859,000 242,469,000 147,455,000 229,456,000
Bllls of exch. & ehecks.Dec. 65,224,000 1,417,662,000 2,521,679,000 2,035,312,000
Silver and other coin__Inc. 11,653,000 167,766,000 154,164,000 91,158,000
Notes on oth.Ger.bks_Inc. 5,201,000 23,097,000 30,956,000 19,168,000
Advances . 15,720,000 43,347,000 97,179,000 27,405,000
Investments 8,080,000 101,125,000 92,809,000 94,004,000
Other assets 3,058,000 567,887,000 539,214,000 553,730,000
Liabilities—
Notes in circulation-.Dec. 150,506,000 4,045,751,000 4,006,198,000 3,821,567,000
Oth.daily matur.oblig.Ine. 124,153,000 604,970,000 642,199,000 675,111,000
Other liabilities . 26,454,000 189,331,000 300,448,000 195,707,000

Assets—
Gold and bullion Ine.

The National Bank of Austria on Saturday last
reduced its discount rate from 6%, the figure in effect
since ‘March 21, to 5%4%. The National Bank of
Hungary on Thursday also reduced from 6%, to 5346%;
in this case the higher rate had ruled since March 28.
The National Bank of Jugoslavia on Wednesday also
marked its rate down from 6% to 5%4%, being the
first change by that bank since June23 1922. Rates re-
main at 514%in Italy and Spain; at 414%in Germany
and Norway; at 4% in Denmark and Ireland; at 315%
in Sweden; at 3% in England, Holland, Belgium, and
Switzerland, and at 214% in France. In the London
open market discounts for short bills on Thursday
were 2 3-16% the same as on I'riday of last week
and also 2 3-169%, for long bills the same as on
the previous Friday. Money on call in London
on Thursday was 174%. At Paris the open market
rate continues at 214%; at Switzerland it is 236%.

Money rates in the New York market have been
virtually unchanged in the short pre-holiday busi-
ness week. Evidences of further ease appeared in
commercial paper, but rates on other classes of
loans were maintained. Some tightening of the mar-
ket was expected, owing to the combined demands of
the holiday for currency and of the usual month-end
requirements, but in the official markets no reflec-
tion of these increased demands appeared. Call
loans on the Stock Exchange ruled at 3% in all
sessions, both for renewals and for new loans, while
on the Curb Exchange a 314% charge was main-
tained without deviation. In the unofficial “out-
side” market funds were available in large amounts
at 214% Monday, and this figure also was fixed
on a few small loans Tuesday, Wednesday and Thurs-
day. Such offerings at concessions were scarce, how-
ever, in the last three sessions, this development
constituting the only reflection of the looked for
tichtening of the money market. The belief pre-
vailed in some quarters during the early sessions
that a further lowering of central bank discount
rates would take place under the leadership of the
Bank of England, Thursday. This impression was
fostered particularly by London reports, but the
expectations were not realized. Discount rate cuts
were made, however, by the central banks of Yugo-
glavia and Hungary, illustrating again the world-
wide downward tendency of rates. Brokers’ loans
against stock and bond collateral gained $7,000,000
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for the week ended Wednesday night, in the return
issued by the Federal Reserve Bank of New York.
The tabulation of gold movements for the period
showed imports of $120,000 with no exports and no
net change in the amount of gold held ear-marked
for foreign account.

Dealing in detail with the call loan rates on the
Stock Exchange from day to day, it is only necessary
to say, as was the case last week and the week
before, that the rate remained unaltered day after
day, at 3%, this including renewals. Time money
has been inactive most of the week, with the rate
each day 39 for 30 days, 3@314 % for 60 days, 3%,@
3149 for 90 days and for four months, and 3%4@
334 % for five months and for six months. The mar-
ket for prime commercial paper showed no diminu-
tion in its activity during the present week. Strictly
high grade names of four- to six-month maturities
were offered at 31%%, while names of the next high-
est grade were available in fairly gemerous quan-
tities at 316@4%.

The market for prime bank acceptances was fairly
active during the early part of the week, and while
acceptances for immediate delivery continued
steady, a falling off was apparent in the demand for
options on acceptances for future devilery. Rates
have remained unchanged. The Reserve Banks re-
duced their holdings of acceptances during the week
from $186,884,000 to $175,560,000. Their holdings
of acceptances for their foreign correspondents in-
creased slightly from $461,131,000 to $461,853,000.
The posted rates of the American Acceptance Coun-
cil remain at 214% bid and 233% asked for bills
running 30 days, and also for 60 and 90 days; 295 %
bid and 214 % asked for 120 days, and 23} % bid and
2549 asked for 150 days and 180 days. The Accept-
ance Council no longer gives the rates for call loans
secured by acceptances, the rates varying widely.
Open market rates for acceptances have also re-
mained unchanged, as follows:

SPOT DELIVERY.

—-180 Days— —150 Days—
Bid.  Asked. Bld.  Asked.
25§ 2% 2%
—90 Days— —60 Days—
Bid. Asked. Bid.  Asked.
238 24 2%

FOR DELIVERY WITHIN THIRTY DAYS.

Eligible member DANKS. - ccveeccccmmarscmesasoaccnamcasenasaanaanaanss 2% bla
Eligible non-member banks

—120 Days—
Bid.  Asked.
2% 2%

—30 Days—
Bid  Asked.
2)5 23

Prime eligible bills

Prime eligible bills,

- 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
May 29.

Federal Reserve Bank. Date

Established,

=
|
>

Boston

New York...
Philadelphia.
Cleveland .
Richmond
Atlanta. .
Chlcago. -

8t. Loufs....
Minneapolls.

)
K

May 8 1930

Feb, 15 1930
Apr. B 1930
Mar. 21 1930

W i O 00
i 03
FRRRRRRRRRR

Sterling exchange from Saturday last until Tuesday
was dull and listless, but from the opening of the
market on Wednesday exchange on London was in
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better demand and showed firmness. The listless-
ness in the first few days was due to a widespread
expectation that the Bank of England would reduce
its rate of rediscount to 2149%,. Dispatches reach-
ing New York on Wednesday from London indicated
that they were betting on the London Stock Ex-
change at 2 to 1 that the Bank of England would
reduce its rediscount rates and these cable dispatches
were largely responsible for the brisk upswing in
trading and quotations on Wednesday. A cable
from the “Wall Street Journal” London Bureau on
Wednesday said that renewed talk of the imminence
of a British conversion loan either before or after
the Young bond issue, coupled with persistent in-
effectiveness of the Bank of England rate, made the
London discount market expect an immediate re-
duction in the rate. There was no market in New
York on Friday (Memorial Day). The range this
week has been from 4.85 11-16 to 4.85 29-32 for
banke:s’ sight bills, compared with 4.85 11-16 to 4.86
last week. The range for cable transfers has been
from 4.85 15-16 to 4.86 3-32 compared with 4.85 15-16
to 4.86 3-16 a week ago.

The firmness apparent in Wednesday’s trading was
attributed in part to month-end demand for sterling.
Hence the market was inclined to believe that regard-
less of any change in the Bank rate there is a likeli-
hood that sterling will go to slightly lower levels
after the turn of the month. Seasonal factors, espe-
cially the increasing tourist demand for exchange,
should normally give firmness to sterling at this time.
However, adverse factors are seen in a study of Brit-
ish foreign trade for the first three months of 1930
made by the London “Economist.” The study re-
veals that trade with the United States accounted for

the major part of the decline in exports and imports

of Great Britain during that period. The total
British exports during the first quarter fell to £164 -
132,000 from £181,168,000 in 1929, while imports
declined to £283,484,000 from £305,963,000. At the
same time exports to Kuropean countsies declined
only to £55,144,000 from £56,590,000, while imports
rose to £107,107,000 from £99,920,000. While im-
ports from Russia, Germany and the Baltic countries
were showing marked increases, imports from the
United States fell off more than £9,750,000. Argen-
tina accounts for most of the remaining decline, her
exports to Great Britain falling about £5,700,000.
Exports from Great Britain to the United States
declined to £9,363,000 from £11,145,000, showing the
largest decrease of any country outside the Empire,
although there were notable contractions in exports
to China, Japan, Brazil and Argentina. There were
also sharp declines in the volume of trade, both
export and import, with Canada, India, and Aus-
tralia.

One factor in the comparative weakness of sterling
exchange is, as during the past few weeks, the im-
mense concentration of funds in Paris and other
centres as a result of subscriptions to the stock of
the Bank for International Settlements, and to the
imminence of the German annuities issue. Trading
is also unsettled owing to doubts over action on the
Bank rate not only in London but at other points.
Bankers generally expect Holland to go to 2149, and
the Reichsbank to reduce its rate to 49. This week
the Bank of England shows gold holdings of £158,-
116,699, a decrease of £326,850 with respect to the
previous week’s holdings of £158,443,549. Present

holdings compare with £163,269,940 a year ago.
It appears that the gold movement from London to
Paris has definitely ceased, but now the Paris mar-
ket is discussing the possibility of a renewal of the
flow. Should this oceur, the possibility of a lower
Bank of England rate in the near future would be
lessened. The Bank of England continues to keep
out of the open market, and Germany again pur-
chased the major portion of the South African gold
available in London, taking approximately £250,000
of the total £430,000 on sale. On Monday the
Bank of England sold £618 gold bars and set aside
£100,000 in sovereigns. On Tuesday the Bank sold
£207 in gold bars. As noted, there was £430,000
South African gold available in the open market, of
which £250,000 was taken for shipment to Ger-
many, £100,000 was purchased by an unknown
buyer and £80,000 was absorbed by the trade and
India. The price of the metal was 84s. 1114d. On
Wednesday the Bank sold £163 in gold bars, ex-
ported £2,000 in sovereigns and set aside £100,000
in sovereigns. On Thursday the Bank of England
sold £153 in gold bars.

At the Port of New York the gold movement for
the week May 22-May 28, inclusive, as reported by
the Federal Reserve Bank of New York, consisted
of imports of $120,000, chiefly from Latin America.
There were no gold exports and no change in gold
earmarked for foreign account. In tabular form the
gold movement at the Port of New York for the
week ended May 28, as reported by the Federal Re-
serve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, MAY 22-MAY 28, INCLUSIVE

I'mports. | Ezports.
$120,000 chiefly from Latin America. | None.

Net Change in Gold Barmarked-for Foreign Account.
None.

There appear to have been no gold importations at
San Francisco during the week. On Thursday $50,-
000 gold was taken from the Reserve Bank for ship-
ment to Argentina. Canadian exchange has been
displaying firmness with the improvement in the
wheat movement and the lessened attraction at
New York for Canadian funds. On Saturday Mon-
treal funds were at a discount of 1-16 of 19;. On
Monday there was a further improvement in Montreal
funds, which were quoted at 1-32 of 19, discount.
On Tuesday Montreal funds were quoted at 3-64 of
19, discount. On Wednesday Montreal funds were
1-32 and on Thursday 1-16 of 19, discount.

Referring to day-to-day rates, sterling exchange on
Saturday last was dull and inclined to ease. Bankers’
sight was 4.85 11-16@4 85 13-16; cable transfers,
4.85 15-16@4.85 31-32. On Monday the market was
steady. Bankers’ sight was 4.85 11-16@4.85 25-32;
cable transfers, 4.85 15-16@4.85 31-32. On Tuesday
the market was higher. The range was 4.85 11-16@
4.85 13-16 for bankers’ sight and 4.85 15-16@
4.86 1-32 for cable transfers. On Wednesday the
market firmed up still more. The range was 4.8534
@4.85 29-32 for bankers’ sight and 4.85 15-16@
4.86 3-32 for cable transfers. On Thursday sterling
was easier; the range was 4.8534/@4.85 27-32 for
bankers’ sight and 4.85 15-16@4.86 1-32 for cable
transfers. Closing quotations on Thursday were
4.8534 for demand and 4.85 15-16 for cable transfers.
Commercial sight bills finished at 4.85%%, sixty-day
bills at 4.83%%, ninety-day bills at 4.82 11-16, docu-
ments for payment (60 days) at 4.83%%, seven-day
grain bills at 4.851%4. Cotton and grain for payment
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closed at 4.85%4. On Friday, being Memorial Day,
and a holiday, there was no market.

Exchange on the Continental countries has been
steady, showing some hesitancy in the early part of
the week, followed by higher quotations on Wednes-
day as the result of month-end requirements. As
noted above, Germany has again taken gold from the
London open market. Foreign exchange traders ex-
pect a further reduction in the Reichsbank rate of
rediscount from the present 4149, to 4%, which was
the rate in effect at the outbreak of the war. The
reduction in the rate from 5%, to 4149, two weeks
ago had no effect whatever on the Berlin money
market. Day money, however, fell to a new level
at 2@49% and sound borrowers were able to get it at
1}6%. In the open market the rate on monthly loans
fell to 5@6%, on the bank rate reduction, with prac-
tically no takers. The private discount rate was at
3%4% or 34 of 19, below the official rate. Therefore
the Reichsbank still remains entirely out of touch
with{the money market and Berlin bankers say that
there is no indication whatever of dearer money. In
the years immediately before the war interest rates
at Berlin had tended to rise, the lowest Bank rate of
the period having been 3149, in 1909. On the out-
break of the war the Reichsbank rate was raised from
49, to 5%, and shortly afterward to 69, but it was
cut to 5% in December 1914 and remained unchanged
at that figure until 1921. After that date the rate
rose continuously until it reached the extraordinary
level of 909, at the end of 1922. After the stabiliza-
tion of the currency at the beginning of 1924, the first
Bank rate was 10%, but it was reduced gradually
until in February 1927, it reached 5%. Thereafter,

owing to great trade activity and frantic stock specu-
lation, the rate again ascended until last winter
when the gradual cheaping of the international market

began. The Reichsbank statement for the week
ended May 23 shows gold holdings of 2,585,900,000
marks, an increase over the previous week of 8,200,000
marks, and over a year ago of 821,300,000 marks.
Present holdings compare with the record high gold
reserve on Jan. 7 1929, of 2,729,300,000 marks and
are the highest since March 31 1929.

French francs are steady. Money continues in
great abundance in Paris despite the unusual tie-up
of credit involved in subscriptions to shares of the
Bank for International Settlements. About 8,000,-
000,000 francs were received by the Bank of France
against such subscriptions, whereas only one-sixtieth
of the amount thus applied for could be obtained.
In order to bring back funds from abroad for the
purpose of subscriptions, certain French private
banks sold large amounts of foreign exchange, and
so brought about the imports of gold by the Bank of
France a few weeks ago. The Caisse d’Amortisse-
ment has lowered its rate of interest on two-year
defense bonds issued by it from 3149, to 39, and
this action has influenced open market rates so
that three-months bills are now easily discounted in
Paris at 2149,. Czechoslovakian crowns have been
a feature of the foreign exchange list for some time,
eonstantly rising to higher levels against the general
trend. The rate of 2.9634 now ruling is the highest
since stabilization was made law last autumn. The
reason for the strength of the Czech crown against
the dollar lies largely in trade position of Czecho-
slovakia. One of the few industrial rather than

agricultural countries of Europe, Czechoslovakia’s
exports have been steadily increasing since 1922.
In its trade with the United States the country had
an import surplus in 1923 of $4,800,000, but in 1929
it had an export surplus of $11,400,000, due to an
almost 3009, expansion in value of exports to the
United States. On Thursday the National Bank
ofo Hungary reducea its discount rate to 5159 from
6%.

The London check rate on Paris closed at 123.93
on Thursday of this week, against 123.93 on Friday
of last week. In New York sight bills on the French
centre finished at 3.92 1-16, against 3.92 on Friday
of last week; cable transfers at 3.92 3-16, against
3.921%, and commercial sight bills at 3.9134, against
3.92)5. Antwerp belgas finished at 13.9414 for
checks and at 13.9514 for cable transfers, against
13.95%5 and 13.9615. Final quotations for Berlin
marks were 23.86 for checks and 23.87 for cable
transfers, in comparison with 23.8514 and 23.8614 a
week earlier. TItalian lire closed at 5.2374 for bankers
sight bills and at 5.24 for cable transfers, against
5.24 and 5.2414 on Friday of last week. Austrian
schillings closed at 1414, against 1414; exchange on
Czechoslovakia at 2.9614, against 2.9634; on Buchar-
est 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
1.30%4 for cable transfers, against 1.30 and 1.3014.

Exchange on the countries neutral during the war
has been quiet, but steady. Holland guilders have
been exceptionally steady and inclined to firmness.
Bankers seem to be strongly of the opinion that the
Bank of the Netherlands will reduce its rate of
rediscount from the present 3% to 2149, and that
action in this direction is deferred only until a
more definite course is indicated at London and
Berlin. The Scandinavian exchanges have been
steady with exchange on Stockholm slightly firmer.
Swiss exchanges continue decidedly firm as a result
of the large transfers of funds to the Bank for Inter-
national Seftlements. Spanish pesetas have been
exceptionally dull this week, fluctuating within
rather narrow limits.

Bankers’ sight on Amsterdam finished on Thurs-
day at 40.22, against 40.20 on Friday of last week;
cable transfers at 40.2314, against 40.2114, and com-
mercial sight bills at 40.1814, against 40.1614.
Swiss francs closed at 19.3414 for bankers’ sight bills
and at 19.354 for cable transfers, in comparison
with 19.3314 and 19.3414. Copenhagen checks fin-
ished at 26.7414 and cable transfers at, 26.76, againgt
26.75 and 26.7615. Checks on Sweden closed a$
26.8214 and cable transfers at 26.84, against 26.81
and 26.8214, while checks on Norway finished at
26.7414 and cable transfers at 26.76, against 26.75
and 26.7614. Spanish pesetas closed at 12.20 for
bankers’ sight bills and at 12.21 for cable transfers,
which compares with 12.19 and 12.20 a week earlier.

Exchange on the South American countries has
been steady. Exchange on Rio de Janeiro has
moved within extremely narrow limits. President
Washington Luis in his address at the opening of
the Federal Congress on May 3 stressed the basically
sound foundation of Brazil’s financial position. He
pointed out that the credit standing of the country

abroad was gratifving and was reflected in the fact
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that even during the period of depression in 1929
Brazilian bonds on foreign markets showed a tendency
to rise. To aid in bringing about a complete stabili-
zation of the country’s finances, President Luis
urged Federal legislation providing that all States
may contract external loans only after security and
approval of Federal authorities. Argentine paper
pesos closed at 39.3-16 for checks as compared with
38 3-16 on Friday of last week and at 3814 for cable
transfers against 3814. Brazilian milreis finished
at 11.80 for bankers’ sight and at 11.85 for cable
transfers, against 11.80 and 11.85. Chilean ex-
change closed at 12.10 for checks and at 12.15 foc
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.

Exchange on the Far Eastern countries continues
demoralized as the result of the declining prices of
silver. Japanese yen are steady, but dull. There
have been further declines in silver prices this week
to new low records, reported to be due to speculation
on the possibility of increased exports of the metal
by China in payment of commodity imports. Tem-

porary support was given to the market a few weeks |
ago when China placed an import ban on silver coins |

and an export ban on gold bars, thus preventing
Indo-China from dumping its coins into China and
putting a stop to speculation in gold bars against
silver. The support was artificial, however, and
both silver and silver currencies began to weaken
soon after the placing of the ban, on the realization
that such action could not permanently cure the
situation. Closing quotations for yen checks yester-
day were 4934@4914, against 4934@4914. Hong
Kong closed at 333/@33 13-16, against 3554@
35 13-16; Shanghai at 4015@407%, against 4454@
44 9-16; Manila at 497%, against 497; Singapore
at 56 3-16@56%%, against 56 3-16@563%; Bombay
at 36 3-16, against 3614, and Calcutta at 36 3-16,
against 3614 .

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
MAY 24 1930 TO MAY 30 1930, INCLUSIVE.

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

May 24./May 26|May 27.May 28.May 29.|May 30.

EUROPE— 3 s 3 3 s s

.140860 | .140873 | .140885
-139537 11395562
007217 1007216
.029648 .029655
267544 1267589

4.850047 |4.850353 4.860665
.025170 | .025170  .025171
1039202 1 .039211
238573 .238644
.012959 .012958

402282

Country and Monetary
Untt,

267565

4.850565
025173
039210
238652
012963
402311
174757
052398

402221
.174764
052394
267565
.111990

Switzerland, frane...| |
Yugoslavis, dinar.___

ASTA—— 017656
China—Chefoo tael..{

439375

1017662

440208
436250
424285
446041
.344642
.304062

304583
.301666
360089
493953

1017666
440833

017657

417708
414687
402857
424375
331785
280687

-290833
-287916
.360164
493881

559041

1315937

.317083
.314166
.360385
493956
559041

999338
999781
---| 475350

996743
.868571

.550041
1990344

559041

990472
1999937
475225
006914

868246
117962
120786
918814
966200

do!
NORTH AMHI.I-ﬂ
Cana ollar

1996962

868367
.118040
120775
919127
.966200

1996640

.868491
.117860
120772
018115
966200

1996832
866849

1966200

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

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

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

Saturday,
May 24.

Monday,

Tuesday,
May 26.

May 27.

Wednesad'y,
May 28.

Thursday,
May 29.

Friday,
May 30.

Aggregate
for Week.

slsls|s|s|s|:
123,000,000 123,000,0000 157,000,001 143,000,000 153.600.000' Eotiaay | Cr 769 000,00

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 29 1930. May 30 1929.

Banks of-

Gold. Total. Gold. Total.

£
163,269,940

£ £
158,116,6090/163,269,940
292,721,812

345,408,568/292,721,812
121,803,550 122,708,150, 80,079,400
98,803,000, 28,505,000/127,308,000(102,408,000;
56,279,000 56, 55,434,000
35,993,000 36,420,000
34,179,000, 34,179,000{ 27,491,000
23,153,000, 23,153,000/ 19,844,000
13,515,000 - 13,515,000/ 13,031,000
Denmark -| 9,567,000 9,567,000| 9,595,000
Norway ..| 8,144,000 8,144,000( 8,156,000

Tot. wk.[905,051,817| 31,625,600 936,677,417/808,440,152( 34,633,600,843,082,752
Prev. week(004,918,067| 31,564,600 936,483,567/808,567,430 34,578,600843,146,039

= 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 £7,480,400. c As of Oct. 7 1024,
d Silver 1s now reported at only a trifling sum. * These figures are from previous
week. This week's figures not available.

£
England . -|158,116,699)
*345498 568

28,616,000
1,696,000

1,270,000
1,644,000

Netherl'ds.
Nat. Belg.
Switzerl'd.
Sweden...

British Imperial Problems and the Labor
Government.

It was virtually a foregone conclusion that the
MacDonald Government would survive without cen-
sure the debate in the House of Commons last
Monday on the situation in India, and the fact that
the debate ended without a division emphagizes the
Government’s success. Distressing as it doubtless
is for a Labor Government, headed by a Prime Min-
ister who has long been a champion of the right of
all peoples to self-rule, to be compelled to control
by force the Indian movement for independence,
there has never been any reason to suppose that Mr.
MacDonald, when faced with actual revolt in India,
would act any differently from what any British
Government would act in similar circumstances.
As the Secretary of State for India, Wedgwood
Benn, declared in the debate, India needs England
and England needs India, and while Mr. Benn may
have minimized the seriousness of the Gandhi rebel-
lion, he made it clear that England was still com-
mitted to the grant of dominion status to India,
and that the plans for the round-table conference
at London in October would be carried out. In
the meantime we shall have, in a few weeks, the
long awaited report of the Simon Commission
which has been studying the India problem, and
shall then know how, in the opinion of the Commis-
sion, the transition to dominion status may be
effected and how early the change can he made.
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It is not in India alone, however, that the Govern-
ment finds reason for concern. There is at the mo-
ment, in fact, more agitation in various parts of
the Empire than has appeared for a long time. A
serious controversy, involving British relations
with the Vatican, has for some time been going on
in Malta. The trouble began in March, 1929, when
the Italian Superior of the Franciscan order di-
rected a priest who was prominently identified with
the Constitutional party to leave the island and go
to Sicily. The Governor of Malta, Lord Strickland,
himself a supporter of the Constitutionalists, coun-
termanded the order on the ground that an Italian
subject could not order the deportation of a British
subject. Pending a report from the Vatican, to
which, at the request of the Maltese Parliament, the
matter had been submitted for inquiry, the Arch-
bishop of Malta, in his Lenten pastoral letter, used
language which implied that Lord Strickland, who
is a Catholic, had rendered himself liable to excom-
munication for disobeying the laws of the church.
Since then the controversy has continued with in-
creasing heat, with the British Foreign Office
guardedly attempting to mediate. The unsuccess-
ful attempt to assassinate Lord Strickland on May
23, while the work of a fanatic, showed how deeply
the passions of the Governor’s opponents had been
stirred. Reports that the Mussolini Government
is watching the controversy with special interest
are not, perhaps, to be taken very seriously, but in
view of the flamboyant harangues which Mussolini
has been making in his recent Italian tour, any
controversy involving the alleged rights of Ttalian
subjects is certain to be one which London will feel
needs a watchful eye.

Some hope has been held out of a renewal of the
negotiations with Egypt which fell through several
weeks ago, and thus far the failure of the negotia-
tions has been taken more quietly in Egypt than was
feared might be the case. There seems little likeli-
hood, however, that the British Government will
abandon its position, especially since the Conserva-
tives, who are only waiting for a favorable chance
to attack the MacDonald Government, make a
strong appeal to British opinion in insisting that
British control of the Suez Canal must on no account
be jeopardized. The point on which the negotia-
tions broke down was not the Suez, but the Sudan;
indeed, Great Britain was represented as willing to
withdraw most of its troops from Egypt proper and
mass them in the Suez area. It declined, however,
to relinquish to the Egyptians the control of the
Sudan, on the ground that the country had not yet
shown sufficient capacity for independent govern-
ment to justify a belief that the Sudan would be
properly and safely administered. For the present,
then, the British protectorate will continue, to the
obvious satisfaction of those in England who fear
that any marked relaxation of British authority in
Egypt would render insecure the Mediterranean ap-
proach to the Canal and endanger the route to India.
Until the troubles in India are settled, the argument
will be a forcible one.

The indisposition to yield all that was asked for
in Egypt was doubtless somewhat increased by the
uncertainties of the situation in Palestine. Ever
since the riots in Jerusalem, last August, the Bal-
four Declaration and British policy in general have
been bitterly debated by both Jews and Arabs, and
the report of the Shaw Commission, published last
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March, served to emphasize the very large task
which has still to be carried through in harmonizing
the interests of the two races under the British
mandate. A White Paper issued on Tuesday, em-
bodying a statement to be made by the British repre-
sentative on the Permanent Mandates Commission
of the League of Nations, admits that the Govern-
ment “is not in a position to formulate precise, con-
crete proposals regarding all points” raised in the
Shaw Commission report, and announces that a
further investigation is being made of the immigra-
tion and land settlement questions. Meantime
Jewish immigration into Palestine has been tempo-
rarily suspended by British order, and the disposses-
sion of Arab landholders by Jewish purchasers or
settlers, which has been one of the sharpest points
of racial controversy, has been halted.

From South Africa, where increasing friction be-
tween whites and the native population has been
occasioning much anxiety and some rather serious
disturbances, comes a report of action by the Assem-
bly which raises again the issue of secession. In a
debate in the Assembly on May 20 General Smuts,
former Premier, urged that the secession issue, an
old one in South African politics, had been finally
disposed of by the recommendations of the Imperial
Conference of 1926. General Hertzog, the present
Premier, replying to General Smuts on May 22, in-
sisted that the right of secession was “the very
cornerstone of South Africa’s independence and
freedom,” and that nothing more than an act of the
Union Parliament was needed to bring it about. A
resolution approving the recommendations of the
Conference, as finally adopted, contained an amend-
ment providing that adoption “must not be taken
as derogating from the right of any member of the
British Commonwealth to withdraw therefrom.”

All these rumblings of discontent, significant as
they are when Imperial unity is considered, are
overshadowed by the increasing gravity of the un-
employment situation in England. The resignation
of Sir Oswald Mosley from the office of Chancellor
of the Duchy of Lancaster, on May 20, is not only
the first open breach in the MacDonald Cabinet, but
an action of great political significance because the
issue was unemployment. Sir Oswald is a member
of a Government group which prepared a memoran-
dum for the relief of unemployment whose proposals,
as summarized in a dispatch to the New York
“Times,” embraced “flotation of a reconstruction
loan, the immediate raising of the school age, the
pensioning of workers at the age of 60, creation of
an imports board to control wheat supplies and
prices, and national schemes of road construction.”
With the exception of the item regarding wheat,
the proposals did not differ greatly, in principle at
least, from those which the Government has been
advocating and in part applying, but the memoran-
dum was unanimously rejected by the Cabinet, and
Sir Oswald thereupon resigned.

At a meeting of the Labor Party members of the
House of Commons, on May 22, a motion censuring
the Government for its unemployment policy and
calling for “the formulation of an alternative policy
more in accordance with the program and pledges
of the party at the last election,” was rejected by
the large majority of 210 to 29. To this extent the
withdrawal of Sir Oswald may be said to have been
neutralized. The unemployment problem, however,
remains. The number of unemployed has reached
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the unprecedented total of about 1,700,000, and sea-
sonal changes, together with those made necessary
by the proposed reorganization of the coal and other
industries, are likely, it is estimated, to bring the
figure to 2,000,000 by the end of the year. The
directly outlay for relief amounts at present to
about §815,000,000 a year, to which must be added
about $1,000,000,000 if the expenditures for educa-
tion, public health, the care of defectives, and vari-
ous publie works are included. A report from Man-
chester on May 23 estimated that one-third of the
half-million cotton operatives in the Lancashire dis-
trict were idle or on short time. The crushing
burden of taxation which relief has piled up would
itself be sufficient ground for grave apprehension,
but the outlook is aggravated by the obvious faect
that unemployment is not diminishing, but increas-
ing, and that the drafts upon the Treasury seem des-
tined to go without end. An additional grievance
to the taxpayers is the patent fact that an appre-
ciable number of unemployed do not seem anxious
to work, but are content to remain idle and receive
a government dole.

Mr. MacDonald has weathered a good many storms,
and it is quite possible that he may succeed in pilot-
ing his Cabinet safely through the present one. The
danger of his position lies not only in the fact that
the Labor Party, even at its full strength, does not
command a majority of the House of Commons, but
in the further fact that he has also to face opposi-
tion in his own party ranks. The Independent

Labor wing of the Labor Party, with which Sir
Oswald Mosley has now identified himself, is openly
hostile to Mr. MacDonald on the unemployment
issue, and without the Independent Labor votes
the Conservatives, if they could muster their full

vote, could defeat the Government. Mr. MacDon-
ald’s strength lies in the obvious reluctance of the
Conservatives to take over the government at this
time, and the unwillingness of either the Liberals
or the Independent Labor following to turn out Mr.,
MacDonald and bring the Conservatives in. Thig
explains the decision of the Liberals to abstain from
voting in the unemployment debate on Wednesday,
and the action of 23 Independent Laborites in giving
their support to the Government notwithstanding
that they had voted against it on May 22. It also
explains why repeated predictions that a general
election is impending have not yet been given much
credence. As long as this party balance continues
Mr. MacDonald, apparently, can go on. The exist-
ence of such a balance means, on the other hand, that
Labor is governing only by sufferance, and a crisis
at home or elsewhere in the Empire might easily

create a sitnation which Mr. MacDonald could not
meet,

Relative Values of Stocks and Bonds. [

All life is a prospect. Many of us build castles in
Spain. Others, under the whips and scorns of time,
grow restive, morose, gloomy. But if there were
not more optimism than pessimism in the world
progress would fail. In buying stocks and bonds
much depends on the purpose. Buying to have and
hold is quite different in motive from buying to
gain and sell. A constant stream of articles are
appearing contrasting the relative value of stocks
and bonds. What is the purpose of the purchaser?
The boom and smash in stocks has taught us a
lesson. It is not enough, however, to say buy stocks

for increase and ready markets; bonds for safety
and steady income.

There is much more to be considered. Stocks pay
dividends. They represent going concerns that grow
with the country’s growth, and in addition to the
development of the industry they represent, gather
to themselves a part of the increment of the general
advance. Good stocks do. We speak of common
stocks. Those who look upon stocks as the “best
buy” point to the progress of business, commerce,
manufacture and trade. They have coined the
phrase, “Never sell the United States short.” They
point to U. S. Steel and General Motors and say:
“Look at the increase in the value of shares in the
last two decades—buy common stocks!”

Well enough, as far as it goes, but they are picking
the most prominent.winners—and after the faect.
Some of the small struggling companies of to-day
will probably repeat this record. But who can cer-
tainly pick them out now? Who can foresee the
wants and needs of the people for the next quarter
of a century? General principles teach care and
caution in selecting stocks. The U. 8. Steel, with
its multiple factories and products and unexcelled
management, may be expected to go on prosperously,
anticipating needs, discarding the old and obsolete
for the new—a colossal enterprise capable of change
and readjustment. General Motors, in a lesser way,
may be expected to do the same. But will either
duplicate its past rapid advance, coming into an
era of universal speculation at a time of its greatest
strength, and reap, in addition to its normal value,
the fictitious power of a craze to buy for quick sale
and high profit? Pass this. New enterprises may
or may not have an equal prospective field. Those
who pick right, hold on, may reap fortunes in fair
weather. Others may lose. Those in the past who
have withstood the appeal of enormous prices,
bought to keep, took the downs with the ups, to-day
are on solid ground.

Booms are not apt to teach the lesson of holding
on. Booms teach men to sell, to turn over quickly,
to take profits by quick sales, rather than to gain
unexpressed values by accepting dividends. But
with stocks offering the chance of increased (un-
earned, in a sense) values there is also the attendant
possibility of loss. The “general advance” some-
times “wobbles. Wants and needs of the people
change. When the product of the mill is no longer
wanted the mill perforce must close down. The
stock becomes worthless. If one does buy stocks to
hold on, then the best selection lies in the necessities
of life, in the fundamental things of consumption
and use. Even here there is risk as well as safety.
Through all the vicissitudes of the steam railroads
which they have surmounted, few could have pre-
dicted 20 years ago the present competition of
motors and airplanes. Yet transportation is an in-
evitable part of production and trade. And the
railroads will weather this storm, as they have
others, by sticking close to the favorable and indis-
pensable, unsupplantable features of their business.
This much by way of illustrating the motive and
purpose of purchasing stocks.

While good stocks represent the intrinsic values
put into the plant structure, they may legitimately
include a reasonably estimated value of business
momentum and good-will, but no more. Danger
here is that the issue be “watered.” These share
certificates stand for our industrial world when
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reduced to corporate form. Issues are surrounded
by certain State safeguards that tend to give them
reliability. Thus, when the buyer is looking for-
ward to constant earnings and consequent dividends,
he may buy stocks expecting an increase in value and
price as well, and thus he makes all things con-
sidered a prime investment. But if he buys regard-
less of intrinsic values as a speculation first and
an investment afterward, he must beware. “Trad-
ing” on ’change is another matter. Buying here is
often on margin—an uncertain and dangerous prac-
tice. Our Exchanges are necessary, make markets,
examine before listing—but when there is a run-
away market legitimate stocks are harmed as well
as helped. The line between investment and specu-
lation in stocks is hard to determine. Picking a
good company and staying with it brings out the
supreme value and advantage of investments in
stocks.

There is little speculative attraction in buying
bonds They depend for value on the value of stocks
which depend for value on the intrinsic plant worth.
They are loans to the company on which interest
must first be paid before the dividends on preferred
and common stocks. They provide for foreclosure
in or out of courts. They are written in gold dollars.
They run usually for long-time. Overissue of stocks,
bad management of going concerns, may so reduce
intrinsic values and stock values as to impair bond
values. But they are safer, if slower, than stocks
because they come first. Four general classes of

stocks and bonds are railroad, public utility, indus-
trial and municipal. The last instead of stock repre-
sentation rest on the taxing power of communities
and are considered strongest, few communities
issuing bonds in excess of their ability to tax. The

others are hedged about by commissions and laws.
Looking forward to steady incomes over long-time,
railroad and public utility bonds afford prime in-
vestment opportunities, while industrials are sub-
ject to rapid changes in popular tastes and super-
seding inventions. The best of them are desirable.

To return to intent and purpose—bonds are on
the whole better investments for an estate, pros-
pective and (or) actual, than stocks, especially
municipal bonds of States, counties and cities. This
applies also to business men in retirement. But
when the blood is young, and there is yet room to
recover losses, stocks, selected with care, offer
attractions bonds seldom possess—though this does
not necessarily apply to periods like the present
when bonds have become depreciated owing to the
fact that during the wild craze in the stock markets
bonds dropped out of popular favor and were in
effect ostracized, always, of course, excepting bonds
with convertible features. With the level of interest
rates again normal, or subnormal, it is quite pos-
sible that many bonds, if purchased at present
prices, will yield greater profits than stocks subject
to the vicissitudes incident to an era of trade de-
pression such as that through which the country is
now passing. Often men advise a mingling of stocks
and bonds that there be both safety and increase.
Institutions have usually preferred to put their en-
dowments in bonds, and do to-day—though the long
boom in stocks has modified this attitude some-
what—to an end not yet demonstrated.

As a recent writer points out, there is danger
that the “long boom” has forced stols into a popu-
lar regard they should not really possess. Two

“smashes” have not been sufficient, seemingly, to
undo this. A long period of trade depression, with
falling profits (and it is the weak point in stocks
that they must always be subject to the fluctuations
in trade), may have the effect of changing this
attitude. On the other hand, bonds, as the sober
and safe form of investment, are lagging behind and
are at comparatively low values. There is now, and
there will continue to be, ample opportunity for the
general public to invest savings and profits in both
good stocks and bonds—and there is no reason why
the individual should not first determine his own
intent, then educate himself, and with the aid of
banker and broker safely invest his money in diversi-
fied stocks and bonds.

The Golden Jubilee of the Salvation Army.

It has been said of the Christ, in extolling His
work on earth, that “He went about doing good.”
In this sense the organization known as the “Salva-
tion Army” is /Christ-like. What it preaches in its
missions and upon the streets we have no purpose
to consider, though it may be said that the corner-
stone of its religion is this Nazarene who taught
men to follow Him and gain everlasting life. 'What
we wish to do, on the contrary, is to record with
praise 50 years’ work among the lowly by an or-
ganization that though it affects a military name,
works in peace for peace and good-will wherever it
plants its standard. It would be critical of the
established denominational churches of America to
say that in their zeal for converts they forgot the
physical needs of the poor. But their work was
more local, almost more incidental, than direct and
purposeful, of “lifting men up” by caring for their
physical wants and needs. At any rate, laying this
aside, there was abundant room for an organization
that, gathering into its folds, though but tempo-
rarily, the derelicts and ‘“down-and-outers” of life
sought by physical care to pave the way for moral
uplift.

Intellectuals who have paused to listen to the
street exhortations of the speakers for the Salvation
Army, crude, emotional, almost fanatical, have often
turned away sadly, in wonder that such work could
save the sinner. But always this “Army” has backed
its words with deeds of kindness and charity. It
has grown into a great and widespread organisimj
following always its original purpose of working
among the downcast in the slums, where few others
have gone save in isolated instances. In doing this
it has supplemented its sermons by the actual say-
ing of lives with food, shelter and clothing. Perhaps
its beating of drums and blowing of horns, its songs
of salvation, its marching cohorts in uniform, men
and women rapt with the passion of deliverance
from sin and evil, has been no more than accessory
to its deeper continuous labor of nurturing the physi-
cal man that his spiritual nature may be made free.
Of the method not even the orthodox pulpits may
have the right to criticize or condemn.

What is most to be noted, it seems to us (for
Catholic and Protestant churches have always had
their societies for helpfulness and conversion, some
of them secret orders, devotionate and cloistered,
some of them open and endowed by continuous con-
tributions of laymen), is that this Salvation Army
organism, with the simplest of creeds, elected to
follow a path of lowliness and succor, little trod by
the older churches, and sought neither wealth, nor
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power, nor applause, position, place. It gathered
funds but to give them away. Its meeting houses
are humble and of little cost. It has never shirked
aid in the crises of disaster and war. Its men and
women have devoted themselves without stint to the
cause of human helpfulness in its most essential
forms. It feeds the hungry, shelters those who have
not where to lay their heads, clothes the beggars
who ask alms of the passerby. Naturally, its field
of effort lies in the dense cities where the very weight
of population presses hard upon those who have lost
step with the better elements of civilization.

Its unselfishness is known to the whole world.
And having reached a Golden Jubilee it sounds no
trumpets and sings no laudations. In the World
War it performed valiant service, and among the
soldiers stood perhaps next to the highest in esteem
among all the helpers behind the lines. Many of
the forlorn, weary and rebellious at the pricks of
fate, have been first fed and clothed, and then “con-
verted” ; but we prefer to look upon the organization
with praise and kindliness for its sacrificial service
that no other relief order, it may not be too much
to say, has done so well. We except, always, the
Red Cross. 1In its official career it has had its
troubles and schisms, but through it all, united or
divided, its original purpose of real aid to those
who are downtrodden and forsaken has never been
abandoned. In a world given over to speed and
spending it has pursued its motive with fidelity and
faith in the outcome of its plan. Standing upon
the street corner at Christmas-tide its small ringing
bell has drawn gifts of money from all classes and
professions.

Practical religion is paramount. It has been said
and oft repeated that you “cannot convert a man
upon an empty stomach.” On the soap boxes orators
proclaim the evils of governments and exhort men
to revolution and rebellion. Not so the Salvation
Army by its street corner meetings and religious
crusades. We may pause and listen, we may find
fault with the faulty English and the superstitious
pleadings. But we know that when the meeting is
over the “Army” marches back home where there
are free lodging and soup kitchens the year around.
It is work of self-abnegation. Tt is duty performed
with precision and without profit. The man who
gives to the Selvation Army Enows that his dollap
is well spent in a good cause. What matters it that
he has embraced what to him is a higher creed ?
What matters it to him that through patient investi-
gation he has become an agnostic—here is a “doing
of good” that asks not of him a technical support,

!’E Ima'cationf of

more than it asks the race, color, or class of those
it helps.
morial. But the Salvation Army exhorter dates

Street preachers have existed from time imme-
from no college or creed. He tells what he believes
out of his own interpretation and experience. Call
him ignorant, if you will; look upon him with com-
miseration, if you must; but who shall say that he
has not “lifted others up” though his plane of life
be lowly and his mission limited? He has some-
thing to show for his erude convictions. “Experi-
ence” in a “change of heart” cannot be the same
to all men or for all men. The very contact with
the gutters must find the rough diamonds that have
fallen through debauchery and crime. And up from
these unholy places have come some of the neble
spirits who prefer to work among the fallen that
they may redeem in sacrifice their own misspent
lives. We are not appointed judges of others by
intellect alone. Who gives out of his heart, gives
out of his soul. And when the last leaf is written
in the book of fate, those who live for love will re-
ceive their reward.

It is a pleasure to honor work well done. The
Salvation Army is worthy the praise of mankind.
When creeds are quarreling, when men are ques-
tioning the existence of God, when the high churches
are losing power and the pews are becoming empty,
when pride and pelf and pleasure are conquering the
multitude, those who love their fellow-men may
pause to respect 50 years of altruistie work without
examining the erudition of those who do it, and
without contending for any church or creed—know-
ing that the helping hand is the hand of God, and
the feeling heart is the life of One Who suffered
death that others might live in the future which is
but an extension of the past and present.

Oakland Building Figures Correction.

On page 875 of the Feb. 8 issue of the “‘Chronicle’’ the
value of the building permits issued by the City of Oakland,
Calif., weregiven as$1,136,091 for the year 1928 and $485,717
for the year 1929. These figures eover only the month of
December. The figures for the full calendar year were
$19,696,240 for 1928 and $14,511,741 for the year 1929.
In the following we show the record of the Oakland building
permits for all the years back to 1917:

BUILDING PERMIT VALUE, OAKLAND, OALIFORNIA.
Annual Totals.*| Year.
$4

* According to officialreports of Building Department, City of Oakland.
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Business Activity J

THE STATE OF TRADE—COMMERCIAL EPITOME.,
Friday Night, May 30 1930,
Bad weather explains a further delay in starting the spring

trade. Ordinarily at this time there would
demand for holiday or vacation goods.

tracts of the United States during the past week it has been
too cold and wet for seasonable conditions of trade. Where
it has not been rainy, it has been cold. Everywhere the
temperatures have been abnormally low, not excepting the
eotton belt, where they have been in the 40’s and 50’s at
night and in the early morning, militating against the pro-
gress of the cotton crop, as well as general trade. It has been
80 cool in parts of the corn belt as to excite comment, and to
a certain extent affect the market. Spring wheat crop con-

be quite a large
But over great

ditions are as a rule very favorable. Corn planting is eom-
pleted but warmer weather is needed. Iron and steel have
been quiet and prices to all appearance have been weak
even with smaller output. There are reports to the effect
that the buying of gas pipe is on a liberal scale, and that in
some quarters the sales of structural steel make no very bad
showing. But taking the iron and steel trade as a whole it
is not in satisfactory condition and the tendency of prices
to all appearance is lower. Such times as these tend to
stimulate competition.

Copper is less active; in fact, rather quiet. Tin is at the
lowest price in eight years. The output of small automo-
biles has latterly increased to the figures of April. Lumber
output has been cut to meet the recently reduced demand.
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Car loadings have not been so small for the week or for the
year since 1924. Russia is said to be buying heavily in
the United States of saw-mill machinery. Cotton goods
at times have been in somewhat better demand, but actual
gales were not at all satisfactory. In fact, they are small
and 3814-inch 64x60s, which recently sold at 6 cents, are
now frankly 574 cents. Moderate sales have been made of
fine and fancy cotton cloths. There is a steady demand
for staple lines of finished cotton goods, but it is for small
lots. Yet there was a seasonable demand for wash fabrics,
especially cotton and rayon voiles. Three-fourths of the
country’s cotton mill capacity has agreed to curtail opera-
tions. In the South many of the mills are working only
every other week. A fair demand has prevailed for light-
weight woolen and worsted goods, and alse for the more
popular lines of broad silks; there was no real activity in
any of these goods. Raw silk was dull and lower. Bank
clearings this week are smaller than those of a year ago by
22149, according to Dun. Taking the country as a whole,
what it needs is clear, warm, seasonable weather. That is
precisely what it has not been getting in recent weeks. The
weather is partly reflected in the car loadings.

Wheat advanced a couple of cents on the strength of some
unfavorable crop reports from the Southwest, statements
that the hessian fly was doing some damage and firm foreign
markets. It has been too cold on the Continent of Europe.
Russia and India have been offering wheat to the Continent
but not on a large enough scale to count against prices for
European prices have risen. Corn has been held back by
good weather and larger receipts, but in the main has been
pretty steady, for of late country offerings have been
small and parts of the belt have complained of cool weather.
May corn has been sold more freely of late, but the cash basis
has been stronger. In oats cash houses have been buying
near months, leaving final prices generally a little higher,
even if May shows a decline. Rye has not been offered freely
and has really shown rather more of a rise in some cases than
wheat, which it is supposed to follow. Provisions have
declined slightly with hogs lower on Thursday. Rubber has
dropped Yc. with foreign markets also falling, for supplies
of rubber are abundant and the demand is none too eager.
Cocoa has declined #4e., coffee has dropped %4 to !4c. on
futures and it is said that spot prices have been sharply
eut under nominal prices to effect sales. Of the cost and
freight offers it is declared that bids well under the asking
prices have been accepted. Too much coffee and too
little demand is the obvious explanation. Sugar people are
not unnaturally wearied with the none too edifying delays in
settling the tariff at Washington and have sold heavily,
meaning oftentimes Cuban interests; and futures have fallen

4 to 5 points. Prompt Cuban raws have dropped to 1%4c.
e. & f. A stabilization point in prices for sugar must sooner
or later be reached. But when? A vast industry suffers
from overproduction and the only obvious cure seems to be
a sharp reduction which, of course, is easier said than done.

Cotton has had a rather unexpected weelk, for it shows some
advance on most months despite more favorable weather in
much of the belt especially early in the week. The rains
slackened; in fact on some days there were none at all.
Speculation was dull. Spot cotton was hard to sell. Cotton
goods were quiet at home and abroad. Manchester was
still hard hit by the turbulent times in India where day after
day there were riots and bloodshed. There were also out-
breaks in Burmah. In addition silver fell to the lowest price
in history coincident with grim war news from China. Need-
less to say the world’s consumption of American cotton
guffers. It is estimated on this season at in the neighbor-
hood of 13,700,000 bales or 1,400,000 bales less than last
year, 1,800,000 less than two years ago and 2,000,000 under
three years since.

Stock market on the 27th inst. was irregular with most
prices lower. But some gave no bad account of them-
selves. The most noticeable advances were in United States
Steel, American Power & Light, Calumet & Arizona, Foster
Wheeler, Electric Power & Light, Peoples Gas, Worthington
Pump and American Telephone & Telegraph. On the other
hand there were conspicuous declines in J. I. Case, Diamond
Match and a few others. The transactions kept down to
the conservative total of 2,258,240 shares. Money was
still 3% on eall against 69, a year ago and 3 to 3%4c. on time
in striking contrast with 9% at this time last year, the differ-
ence in a sense of a whole diameter.

On Thursday there was an irregular a
with trading in about 2,504,000 shares.

‘vance in stocks
May ends with

| more investment and none of the half-hysterical selling which

at times characterized the beginning of the month. The
short side is not so popular as it was. The sales of stocks in
May are computed as the smallest for May in the last two
years, but this in a way is a hopeful circumstance. At
the beginning of the month they were as high approximately
as 8,300,000 shares in a single day—May 5—but fortunately
the daily totals have recently dwindled to an average of
not very much above 2,000,000 shares and the market has
had a more orderly appearance and a far less disquieting
tone. On Thursday Steel advanced slightly in the end,
selling ex-dividend, and so also did General Motors, Gen-
eral Electric, American Telephone and American Car.
National Biscuit reached a new high. The public utility
group after advances on Wednesday simply for the most
part held their own on Thursday. Specialties got up to
a higher terrain by 4 to 8 points. They included Worthing-
ton Pump, Spang-Chalfant, Byers, Case, Columbian Car-
bon, Ingersoll Rand and Vanadium. On the other hand,
some of the railroad shares declined. The historic spectacle
of the great decline in silver continues, the money of China,
of some 400,000,000 people, showing an almost Lucifer-like
and not unpathetie, fall to the lowest price in modern times.
Of course it has a regrettable repercussion on the export
trade of nations which trade with war-stricken China.
Silver exchange broke 160 points on Thursday for the Shang-
hai tael and the Hong Kong dollar nearly a cent. The Mexi-
can dollar fell one cent. For the third time in a week silver
and silver exchange fell in London to an unprecedentedly
low level.

Stock and commodity markets in New York and through-
out the United States were closed on Memorial Day and
most of the exchanges will also be closed on Saturday,
May 31. The New York Stock Exchange, the New York
Curb Exchange, the securities department of the New York
Produce Exchange, the Real Estate Exchange and the
Cotton, Silk, Rubber, Metal, Sugar, Coffee, Cocoa, Hide
and Burlap exchanges closed for two days. The banks and
the grain department of the Produce Exchange will be open
on Saturday. In Chicago, the Stock Hxchange, the Curb
Exchange and the Live Stock Exchange closed for both
days. The Chicago Board of Trade and the Mercantile
Exchange will open on Saturday. Stoek exchanges at Pitts-
burgh, Detroit and Montreal closed for both days.

After a slight recovery on April 15th the general level of
farm prices again reacted and on May 15th was 3 points
lower than a month earlier. At 124% of the pre-war level
in the middle of May, the index of prices paid producers
was 12 points lower than a year ago, and at the lowest level
for the month since 1921. As compared to a year ago the
May 15th farm price index for cotton and cottonseed was
29 points lower; farm prices of poultry and poultry products
were 24 points lower; meat animal prices were down 22 points;
dairy products down 16 points and farm prices of grains were
down 8 points. In fact, grain prices were the lowest since
October 1922.

At Fall River most trade is still slow on cotton goods.
Most of New England feels the lull in trade.

The Berkshire Fine Spinning Associates say that their
sales showing a 209 increase over the previous week, for
the second consecutive period were the largest since early
April. While the bulk of this business consisted of spot
and quick goods, there was a sizeable quantity of yardage
placed for regular contract delivery. beginning in June.
This was particularly true of rayon filled crepes and broad-
cloths. Prices show no particular trend save in certain
standard lawns which have yielded slightly.

In Greenville, S. C. there was a cut in dividends and
salaries by the cotton mills. The schedule of curtailment
announced some time ago is now in full operation, Viz.:
50 to 55 hours weekly every other week, or else running only
in the daytime and cutting out the night run. The majority
of the mills in the Greenville territory have adopted the above
with the result that the operatives now only receive about
one-half the wages they have been getting in the past. This
is felt by all lines of trade there. Wholesale and retail trade
is off 109 or more from normal. In Greenville, it is stated,
the Union-Buffalo, Monarch and Aragon-Baldwin groups
of cotton mills, three of the largest in South Carolina, have
gone on a curtailment schedule. The Union-Buffalo mills
at Union, S. C. are operating three days each week, this
being equivalent to a half time production basis. The
Monarch Mills at Union are operating every other week.
The plans of the Aragon-Baldwin mills are divided, half of
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them operating one week and the other half operating the
following week. These mills are located at Whitmire, S. C.,
Chester, 8. C. and Rock Hill, S. C. Spartanburg, S. C.
wired that employees of 96 cotton mills in North Carolina
were notified last Wednesday that the mills would be closed
during the first and third weeks in June and the first week
in July. Greenwood Mills, Grendel Nos. 1 and 2, and
Panola Mills will also close down during the first and third
weeks in June and the first week in July. Notices posted
said suspension of operations was in line with the policy of
curtailment recently adopted by a majority of the textile
manufacturers of the State.

Manchester, England, cabled: ‘‘Depression in the Lan-
cashire cotton trade was increasing and it was blamed
chiefly on disturbed conditions in India and the low rate
of silver exchange in China. More than 40 weaving sheds
are closed at Blackburn where 10 mills have ceased operation.
Twelve mills have been stopped at Burnley and there is
much unemployment in Oldham. It is estimated that one
in three of a half million eotton operatives is idle or on
short time. London ecabled the New York “Times’’ that
the situation in India is now creating increased depression
in the home textile trade, while the low price of silver, at
the year’s low record level, is also hampering business.
There is probably less machinery working in Lancashire
at the present moment than ever before, except when strikes
were in progress.

Sears, Roebuck & Co.’s sales for the four weeks ended
May 21 were $30,685,991, against $32,693,853 in the
corresponding period of 1929, a decrease of 6.19%. For the
period from Jan. 2 to May 21 sales amounted to $140,800,870,
compared with $144,179,104 in the corresponding period of
1929, a decrease of 2.3%. Electrical trades were as a rule
quiet, but there were exceptions. The “Electrical World”
said: ‘“‘Bastern distriet bookings and inquiries improved for
the first time in weeks, with small business off, but a corre-
sponding advance noted in the volume of large orders. The
General Railway Signal Co. has secured a $1,500,000 con-
tract for interlocking control units for a Canadian railway
electric installation. Commitments from iron and steel mills
have been smaller for the past month, but there are indica~
tions that demand from paper mills, ¢hemical plants and
affiliated industries will show appreciable improvement be-
fore the turn of the month.

Chicago wired that trade reports range from slight pes-
simism to inereased optimism with prospects for gradual
improvement for the next two or three months while an
optimistic situation is forecast for the closing months of the
year by trade leaders. Detroit advices said that weather
conditions are again hindering retail business. Vaecation
merchandise has not begun to move and buying is confined
largely to essentials. St. Louis reports said unseasonable
weather has slowed down retail trade in the eighth Federal
Reserve district and wholesale houses, particularly those
dealing in clothing have had a falling off in orders. Reports
to Department of Labor from 285 cities report an increase
of 11.1% in total building operations in April as compared
with March. Federal Reserve statistics show industrial ac-
tivity increased slightly in April over March. Factory
employment declined by the usual seasonal amount.

On the 25th inst. it was cold and a bit blustery with a
northwest wind with temperatures 49 to 61 degrees. Bos-
ton had 52 to 58, Chicago 48 to 52, Cincinnati 44 to 68,
Cleveland 46 to 52, Detroit 44 to 58, Kansas City 60 to
76, Milwaukee 42 to 50, St. Paul 46 to 66, Montreal 50 to
52, Omaha 58 to 78, Philadelphia 52 to 66, Phoenix 68 to
100, Portland, Me., 48 to 52, Portland, Ore., 42 to 66,
San Francisco 48 to 64, Seattle 42 to 60, St. Louis 56 to 78,
Winnipeg 36 to 62. On the 27th inst. it was 45 to 63 degrees

- here still being unseasonable cool. That was the case in
some other parts of the United States. The nights over
the cotton belt were in the 40s and 50s. The country as a
whole was rainless. Boston had 46 to 56 degrees, Chicago
48 to 70, Cincinnati 52 to 82, Cleveland 48 to 58, Detroit
46 to 62, Galveston 70 to 80, Kansas City 62 to 86, Mil-
waukee 42 to 50, St. Paul 54 to 66, Montreal 46 to 60,
Omaha 64 to 88, Philadelphia 48 to 68, Seattle 50 to 68,
St. Louis 60 to 86, Winnipeg 44 to 52. On Wednesday the
28th there was a third of an inch of rain here and tempera~
tures were 46 to 60 degrees. On Thursday it was 47 to 61
degrees here. Overnight at Boston it was 48 to 62, at
Philadelphia 50 to 58, Portland, Me., 48 to 56, Chicago
46 to 52, Cincinnati 50 to 74, Cleveland 46 to 54, Detroit
46 to 52, Milwaukee 42 to 54, Kansas City 52 to 76, St. Paul
42 to 62, St. Louis 48 to 76, San Francisco 52 to 62.

Federal Reserve Board’s Summary of Business Condi-
tions in the United States—Slight Increase in In-
dustrial Activity—Seasonal Decline in Factory Em-
ployment.

The Federal Reserve Board reports that *‘industrial activ-
ity increased slightly in April from the rate prevailing in
March. Factory employment declined by the usual sea~
sonal amount, while factory pay rolls showed a smaller re-
duction than usual. Wholesale prices continued to decline
in April and the first half of May. There was a further
easing of open-market money rates,”’ says the Board,in its
monthly summary of business conditions in the United
States, issued May 23, which further states:

Production.

Production in basic industries in April was slightly larger than in March
and the Board’s index, which makes allowance for the usual seasonal
changes, shows an increase of about 2%, offsetting a large part of the de-
crease in March. Output of automobiles showed the unusual seasonal
o pansion, Steel output declined seasonally in April and the early part of
May. The output of silk textiles was considerably reduced, and woolen
mills curtailed operations, though less than seasonally. Cotton mills were
more active in April and there was some increase in stocks. In the first half
of May, however, a program of curtailment was instituted in the industry.

In eomparison with the first four months of 1929, a year of exception-
ally actlve business, preduction was smaller in almost all major branches
of industry, with the exception of tobacco. In comparison with 1028,
however, output was larger in the automobile, petroleum and silk indus-
tries, slightly smaller in steel and coal, and considerably smaller in cotton
ard w ol textiles, flour, meat packing, automobile tires and lumber.

Building contracts awarded during April, according to the F. W. Dodge
Corporation, were 6% larger than in March, reflecting further expansion in
awards for public works and 1.tilities, and some increase.in residential con-
struction, larzely seasonal in character. In the first two weeks in May
there was a further increase in building activity. In comparison with 1920
awards in the first four months of the year were 17% smaller, reflecting
¢ iefly the continued small volume of residential building, which more than
offset increases in public works and in utility construction.

Employment and Pay Rolls.

Factory employment, which had been decreasing since last September,
de lined by about 1% in April, which represonts the usual development
for that month, while the reduction in factory pay rolls from March to
April was smaller than usual.

Distribution.

Department store sales increased during the month by an amount esti-
mated o be slizhtly larger than is accounted for by the late Easter holiday.

The valne of forelgn trade decreased further in April, and for the first
four months of the year exports were about 20% smaller than a vear ago,
when trade was exceptionally active. In part this decline reflected the
lower level of wholesale prices.

" Wholesale Prices.

An increase in wholesale prices in the first wee: in April was followed
by a substantial detline which continued into May and brought the level
of prices to the lowest point in a number of years. Prices of important
raw materials, such as w eat, cotton, and silk declined during most of the
p.riod, but steadied somewhat around the middle of May, while prices
of silver, hides, and coffee were comparatively stable. There were fairly
ontinuous price declines in steel, suzar, raw wool and the textiles. Copper
prices were reduced further early in May, but recovered somewhat following
large purchzses for domestic and foreign consumption.

Bank Credit.

Loans and investments of member banks increased by about $160,-
000,000 in the latter half of April, but declined by almost that amount
in the first two weeks in May, both movements reflecting chiefly fluctua-
tions in loans on securities. Investments increased further, while *‘all
other” loans continued to decline, and on May 14 at $8,560,000,000 were
the smallest since 1927.

The volume of Reserve bank credit declined further by £125,000,000 be-
tween the weeks ending April 19 and May 17, largely as a result of the addi-
tion of about $65,000,000 to the stock of monetary gold and of a further
substantial reduction In the volume of money in circulation, which reflected
chiefly smaller volume of pay rolls and declines in retail prices. The
system’s holdings of bills declined, while United States securities and dis~
counts for member banks showed little change.

Money rates on all classes of paper declined further in May. The dis-
count rate of the Federal Reserve Bank of New York was reduced from
3% to 3% on May 2 and that at the Federal Reserve Bank of Boston
from 4 to 3% % on May 8.

Monthly Indexes of Federal Reserve Board.

The Federal Reserve Board made public as follows, on
May 24, its monthly indexes of production, factory em-
ployment and pay rolls for April.

FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS:

(Without seasonal adjustment)
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INDEX NUMBERS OF PRODUCTION, FACTORY EMPLOYMENT AND
PAYROLLS, BUILDING CONTRACTS AND FREIGHT CAR LOADINGS.
(1923-1925=—100.)

Wkhowt
Seasonal Adjustment.
1930. 1929.

Adjusted for
Seasonal Variations.

1930. l 1929.

Apru.l Mar. | April.
104
105

96

Avrll.| Mar.
107p | 106

Industrial pr
Manufactures
M "

Bullding, value of eon:
Factory employment
Freight car loadings. ..
INDUSTRIAL PRODUCTION: INDEXES BY GROUPS.
(Adjusted for seasonal variations)

Mining.
1030.

Manafactures.
1930.

Industry. 1929.

Apr.l Mar.

Bituminous coal
Anthraeite coal.
Petroleum......

per
Automoblles__ . —__
Leather and shoes...
Cement

tires
‘Tebaece manufac'res

Wholesale Trade in April as Reported to Federal
Reserve Board.

Reports to the Federal Reserve system by wholesale firms
indicate that sales in the month of April were smaller than
a year ago for dry goods and hardware, and about the same
for groceries and drugs. For the period Jan. 1 to April 30
sales of dry goods, hardware, and drugs were smaller than
a yoar ago and those of groceries were unchanged. The
statistics made available by the Board May 27 follow:

PEBRCENTAGE INCREASE (+) OR DECREASE (—) BY
- FEDERAL RESERVE DISTRICTS.

District Number.
Sales, April, 1930, Compared with April, 1929.

] 5 | 6 | 7 | 8 | 9 | 107 11 | 12
—2| —7| +3| —7 0| +2( —4| +5
—12|—19|—18|—13|._._|—11(—18/—11

—13|—17|—21|—18| —6[—11|—17|—11
$al —at —el'—g| I —3l—12li—=2
pr. 30 '29.
—1] +5
—23[—17
—16|—11
i =

Riehmond.
11 Dal-

Tot.l 1 ' ZJ 3 | 4

—1| —2| —3| —2 0
—12| .| —4|—16|—13
—15|ee | —21|—12{—18
—1j-.-' +9 0l —6

Sales, Jan. 1-April 30, 1939, Compared with Jan. 1-A

0 —2 0 0| —6] +1 +2| —6
—17 —12|—18|—11|—15{—22 weanl=11
—11 —15| —7|—14|—12|—10{—15|—11| —7| —5

—6 —3| —3| —9! —4| —2| —7{—12l.___| —4

2 New York. 3 Philadelphla. 4 Cleveland. 5
7 Chicago. 8 St. Louis. 9 Minneapolis. 18 Kansas City.
Francisco.

Groceries ..

1
—17

=
—18

—2

1 Boston.
6 Atlanta.
las. 12 San

Monthly Labor Review of U. S. Department of Labor—
Results of Study of Employment in Franklin
County, Ohio—Wages and Weekly Hours in Meat
Packing Industry. y

A study of fluctuation of employment among wage earners,
clerical employees, and sales persons in Franklin County,
Ohio, during each of the six years, 1923 to 1928, is published
in the May issue of the “Monthly Labor Review.” Employ-
ment of males varied 13.3% from the maximum and of
females 14.3%, in 1928, while the fluctuation from the maxi-
mum in the different years ranged from 6.9 in 1924 to 17.1
in 1923 for males and from 7.1 in 1924 to 14.3 in 1928 for
females. The total population of the county was estimated
to be 350,000 and the maximum number employed in any
year was approximately 70,000. In addition to the actual
unemployment shown, it is probable that there was a certain
amount of part-time employment even in the months of
greatest employment, says the “Bureau of Labor Statistics,”
which also has the following to say regarding the Monthly
Review:

In view of the necesstty for better information regarding unemployment
than has been available in the past an analysis is presented in this issue of
the “Review” of the methods adopted in some recent unemployment sur-
veys. Such an analysis of the experience of communities where unemploy-
ment studies have been mide may be of service to organizations or agencies
undertaking unemployment studies in deciding such important questions
as the principle of selection to be followed, time and money costs, the
appropriate agencies to be utilized, and the degree of completeness of the

data to be secured.

Average full-time hours per week in the slaughtering and meat-packing
industry were the same in 1929 as in 1927, according to the latest survey of
wages and hours in that industry by the Bureau of Labor Statistics There
was also, little change in the average earnings per hour and per full-time
week. The average full-time weekly hours In both years were 49.3; hourly
earnings averaged 50.4 cents in 1929 as compared with 50.1 cents in 1927,
and full-time earnings per week averaged $24.85 in 1929 and $24.70 in 1927.

A review of a recent report on the housing of negroes in Washington not
only gives an account of the present situation but shows the conditions which
resulted in the development of alley housing, a problem which is still not

disadvantages of segregated districts as compared with mixed residence
districts, the characteristics of negro housing, and the tendency towards
home ownership.

An article dealing with the forcible recruiting of labor for private employ-
ers shows the extent to which it is carried on in various countries and the
legislative provisions in force for its regulation. The question is one which
affects mainly the working conditions of subject peoples who are under
the administration of races alien to themselves and affects, therefore,
principally the natives in the colonial possessions of the various countries.

This issue contains also a digest of the labor laws of Argentina, the usual
statistical reports on trend of employment, wages and hours, and wholesale
and retail prices, and various articles on labor and economic subjects.

Guaranty Trust Co. of New York Sees Slight Increased
Activity in Some Lines, But Finds Definite Signs
of Business Revival Absent.

Although some branches of industry and trade have shown
slight increases in activity in the last few weeks, definite
signs of business revival are still absent, states the Guaranty
Trust Company of New York in the current issue of ‘“The
Guaranty Survey,” published May 26. The “Survey” con-

tinues:

“Almost without exception, the major line of production and distribution
remain at levels far below those that prevailed a year ago. The seeasonal
peak of spring activity was passed in March, and the normal influences
making for curtailment are now in evidence. However, the fact that the
early spring expansion was disappointingly small seems to have brought
some compensation in the form of an unusually slight subsequent contraction.

“On the whole, it appears that the general situation and outlook are
substantially what they were a month ago. Business concerns are following
extremely conservative policies and are holding themselves ready to respond
to the first signs of improvement. But it cannot yet be said that such
signs have appeared.

Financial Developments Irregular.

“The financial situation remains favorable to business recovery in certaim
respects, while in others it appears that conditions are less encouraging.
Open market money rates in the leading centers are still low, and borrowings
from the Federal Reserve banks are exceedingly small. The outlook for a
continuance of low rates has been strengthened by the importation of a
considerable amount of gold in April, by the further lowering of rates on
bankers’ acceptances, and by reductions in rediscount rates by the Federal
Reserve banks of New York and Boston. The latest reduction in acceptance
rates brought these rates to the lowest level in more than five years.

“On the other hand, business failures are at a record level, and the
decline in commodity prices has continued. Both of these conditions repre-
sent strong deterrents to business enterprise, and any genuine improvement
in the outlook for general trade must await their correction. The monthly
index of wholesale prices compiled by the Guaranty Trust Company continued
to move downward both in April and May,

Slight Increase in Construction.

“Moreover, the construction industry has scarcely maintained the advance
that was indicaled by the large increase in contractsa awarded in March.
It has certainly not fulfilled the optimistic expectations inspired by the
announcements of huge public works and public utility projects in the
closing moanths of 1929 and the early part of 1930. Contract awards last
month were slightly larger in actual value than in March, but the
increase was smaller than is usual at this season and appears to have
been partly due to a higher level of costs. Public works and utilities, for
the fourth consecutive month, were greater in value than any oth(.er ty:pe
of construction, representing 31% of the total, as against 25% for l"esxdentm.l
building, 15% for commercial building, and 8% per industrial building.”

Federal Reserve Board’s S;Jrvey of Retail Trade in the
United States During April 6% Larger than in
Same Month Last Year.

The Federal Reserve Board reports May 27 that
department store sales for April were 6% larger than in the
corresponding month a year ago according to reports to
the Federal Reserve system from 659 stores in 267 cities.
The Board adds:

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).
Total sales from Jan. 1 to April 30 were 4% smaller this year than last year.
SALES BY FEDERAL RESERVE DISTRICTS AND FOR SELECTED CITIES.

Peroentage Ingrease (+) Over or Decrease (—) from a Year Ago.

Jan. 1
to
Apr.30

No. No.

Jan. 1
[ of
Stores

0 District or City.
Apr.30

Ditstrici or Clty. | April. Slz'r'e:

Selected City

F.R. D —
sEpech (Concluded)—

Boston

Indianapolis..-
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Cleveland. ..
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Atlanta. ..
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Atlanta
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Newark. ..
New Haven..
New Orleans.
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Birmingham
Boston. ..
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Rochester
San Francisco. .- -
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DEPARTMENT STORES—SALES AND STOCKS, BY FEDERAL RESERVE
DISTRICTS.

Indez Numbers, Monthly Arverege 1923-1925=100.

Adjusted for Seasonal Without Seasonal
Variations. Adjustment.

April | March | April

1929,

April
1930.

March | April

Per
Change,
April 1930
Compared with
April 1929,

Stock
End of
Month.

Per
Change,
April 1930
Compared with
March 1930.

Stock
End of
Month

Net
Sales.

—2.7

Machine tools.x.

Statlonery....
—7.8

—61.5

—0.1 | —30.2

Weighted average. —eeo | —10.2

® Stores for which flgures are avallable since bmu; perlod 1923-25. b Monthly
average 1925=—=100. r Revised.

DEPARTMENT STORE SALES, BY DEPARTMENTS.

Percentage Increase (+) or Decrease (—)
April 1930 Compared with April 1929,

Federal Reserve District.

Rich- | Cht-
mond.| cago.

DepaZiment.

New
York.

Cleve-~

St.
larnd. Louts.

Plece Goods—
Bllks & velvets. ...
‘Woolen dress goods
Cotton wash goods

—15
+10
—16

—13
Domes m
& —7
Ready-to-wear Ac|cessori
Neckwear, scarfs_ .|+ 18 +36
Mililinery +33 +37
Gloves (women's &
+ 54 +54
+10

—20
+10
—23
—13

—14

+23
+43

+62
+12

+11

—9
+13
=12
—11

—13

+13
+25

+58
+20

—10
+2
—13
=18

+11

+29
+19

+52
+10

+28
—28
=7

=5

children’s)

Corsets, bressleres|+13

Hoslery (women's
& children's)...

Knit underwear. ..

8ilk, muslin under-

Small leather g
Women's shoes -
Children's shoes. .
Women's Wear—
W'm'n's co’ts,sults
Women's dresses.. .
Misses' coats, suits
Misses’ dresses.....
Juniors’,girls' wear

+75
+28

—16
—27
—17

es
Howuse Furnish'gs
Furniture
Orlental rugs
Dom., floor cover’gs
Dr!:enerles. uphol-

+21
—16
—9 —11
—14 —6 —13

a Data are for about 200 stores with total annual sales in listed departments ot
$850,000,000 and In all departments of $1,250,000,000. More than 50% of these
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh,
Detrolt, Cleveland, and Los Angeles. In individual Federal Reserve districts
more than half of the reported sales are made by stores In following cities: Boston,
New York, Pittsburgh, Cleveland, Washington, Detroit, Mllwaukee, St. Louls,
Dallas, Houston, Los Angeles, and San Francisco. The total number of reporting
stores varles from about 65 for certain items to about 175 for other items; in the
Indlvidual Federal Reserve districts corresponding ranges are usually about ag
follows: No. 1, 8-30; No. 2, 8-12; No. 4, 18-64; No. 5, 7-11; No. 7, 8-30; No. 8,
6-10: No. 11, 6-14; No. 12, 8-20,

—22

—21
—16

—17

—6

Wholesale Trade in New York Federal Reserve District
in April 109, Below Last Year.

The Federal Reserve Bank of New York states that
“wholesale dealers in this district reported April sales 109,
smaller than in 1929. Sales of diamonds showed an even
greater decrease than in March, but in the sales of jewelry
and men’s clothing the declines, while substantial were not 50
large in April as in the month previous.” The Bank, inits
June 1 Monthly Review goes on to say:

Grocery sales declined slightly following increases from g year ago in
February and March, and decreases of varying size continued to be reported
in the sales of cotton goods, hardware, stationery and paper. The Machine
Tool Builders Assoclation reported machine tool orders far below the
volume of last year, for the sixth consecutive month. Sales of sili goods
shoes, and drugs, however, showed increases compared with last year:
following decreases in recent months.

Stocks held by grocery, cotton goods, and hardware dealers remained
smaller than a year ago, but stocks of silk goods and drugs continued to be
larger than fn 1929. Wholesale shoe firms reported a decline in stocks from
a year previous for the first time since December. Collections were slower
sthan in April 1929 in a majority of lines.

*C ity not value. Reported by Silk Assoclation of Ameriea.
x Reported by the Natlonal Machine Tool Bullders' Asselation.

Department Store Trade in New York Federal Reserve
District in April This Year 10% Higher Than in
Same Month Last Year—Easter Trade an Influence.

Surveying of department store trade, the Federal Reserve
Bank of New York, in its Monthly Review, dated June 1
says:

The total sales of the reporting department stores in this district showed
an increase of more than 10% over a year ago in April, the largest increase
since Aug. 1926, undoubtedly due in large part to the Easter trade, which
occurred in April this year, but in March last year. However, the total
sales of these stores for March and April combined were 2% larger than in
the corresponding period last year. Unusually large increases in sales were
reported in April by stores in New York City, Rochester, Newark, Central
New York State, the Capital District, and the Westchester District. The
Buffalo and Syracuse reporting department stores also showed increases in
sales, following decreases in each month since August, and moderate
increases in sales were reported in Bridgeport, southern New York State,
the Hudson River Valley District, and in northern New York State.
Reflecting Easter purchases of clothing, the reporting apparel stores showed
about an 8% increase in their sales compared with last year.

Stocks of merchandise on hand were smaller than a year ago for the
fourth consecutive month. The percentage of outstanding charge accounts
collected during April continued below the corresponding month last year.

Percentage Change
April 1930
Compared vith
April 1929.

P, C. of Accounts
Outstanding
Mar, 31

in A

Collected
pril.

Stock on
Hand End
of Month,

+0.4
—5.0

—9.6

Net Sales. 1929. 1030.

+

Rl St e
NOOUWLMO=NOD R =S

51.7
3829
43.0
38.8
38.8
Northern New York State. .
Central New York State. .

16.3
476

Westchester District.
All department stores. .
Apparel stores

—1.9
—5.4
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Sales and stock in major groups of departments are compared with those
of April 1929 in the following table. It will be noted that sales in the
apparel departments showed the largest increases.

Net Sales
7 ge Change
April 1930
Compared with
April 1929,

Stock on Hand
Per Change
Aprtl 30 1930
Compared with
April 30 1929,

—5.8

Pe

Men’s and Boys' Wear.

Toys and sporting goods

Luggage and other leather goods -
Shoes

Men's furnishings

Hoslery

Women’s ready-to-wear accessories. .
Women's and Misses’ ready-to-wear.
Woolen goods

Tollet articles and drugs.-

Books and stationery. ...

Silverware and jewelry .

Furniture

Home furnishings

Musical instruments and radio-
Linens and handkerchiefs

Cotton goods

Silks and velvets.

Miscellaneous.
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April Sales of Chain Stores in New York Federal Reserve
District 149, Above Sales a Year Ago.

The total April sales of reporting chain stores (in the
New York Federal Reserve District) averaged 149 higher
than a year ago, due to the usually large increases in sales
reported by ten-cent, shoe, variety, and candy chain store
systems, which no doubt reflected the inclusion of Easter
trade this year, whereas it was included in March figures
in 1929. In its Monthly Review, June 1, the Federal Re-
serve Bank of New York says:

Grocery chains also reported a substantial increase in sales compared with
a year previous, but drug store sales continued slightly below last year.

The Eastern trade was reflected also in sales per store, especially in the
case of candy stores. All lines except drug chains showed at least slight

increases in sales per unit,
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Percentage Change April 1930
Compared with April 1929.

Total Sales per
Sales. Store.

+15.5
+11.0

—0.8
+22.6
+20.0
+42.9

+14.1

Type of Store.
Number of
Stores.

+3.

Loading of Railroad Revenue Freight Still on the
Decline.

Loading of revenue freight for the week ended on May 17
totaled 930,004 cars, the Car Service Division of the Ameri-
can Railway Association announced on May 27. This was a
decrease of 3,927 cars under the preceding week and a
reduction of 116,590 cars below the same week in 1929. It
also was a reduction of 73,284 cars under the same week in

1928, Details follow:

Miscellaneous freigh tloading for the week of May 17 totaled 367,572
cars, 43,103 cars under the same week in 1929 and 26,907 cars under the
corresponding week in 1928.

Loading of merchandise less than carload lot freight amounted to 248,135
cars, a decrease of 14,122 cars below the corresponding week last year and
13,314 cars below the same week two years ago.

Coalloading amounted to 134,604, a decrease of 21,332 cars below the
same week in 1929 and 18,702 cars below the same week in 1928.

Forest products loading amounted to 52,789 cars, 16,734 cars under the
same week in 1929 and 15,526 cars under the corresponding week in 1928.

Ore loading amounted to 57,113 cars, a decrease of 15,096 cars below the
same week in 1929 but 5,109 cars above the corresponding week two years

0.

Coke loading amounted to 9,265 cars, a decrease of 3,328 cars below the
corresponding week last year and 875 cars below the same week in 1928.

Grain and grain products loading for the week totaled 37,457 cars, a
decrease of 95 cars below the corresponding week in 1929 and 907 cars
below the same week in 1928. In the western districts alone, grain and
grain products loading amounted to 24,390, an increase of 1,056 cars over
the same week in 1929.

Live stock loading totaled 23,069 cars, 2,780 cars under the same week
in 1029 and 2,162 cars under the corresponding week in 1928. In the western
districts alone, live stock loading amounted to 18,188 cars, a decrease of
2,387 cars compared with the same week last year.

All districts reported reductions in the total loading of all commodities
compared not only with the same week in 1929, but also with the same
period in 1928.

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

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

978,053
1,002,411
1,003,288

1930.
3,349,424
3,505,962
4,414,625
3,619,293

942,899
933,931
930,004

1929.
3,571,455
3,766,136
4,815,937
3,989,142
1,051,935
1,048,960
1,046,594

weeks in January
weeks in February.
weeks in March

Four
Four

17,696,138 19,290,159 18,516,255

Slow and Irregular Improvement in Business Reported
By Conference of Statisticians in Industry Oper-
ating Under Auspices of National Industrial Con-
ference Board.

General business activity has been improving slowly and
irregularly during the past two months, but continues below
normal, considering the season and the usual year to year
growth, and far below the levels of a year ago according to
the Conference of Statisticians in industry. The latter sees
no reason to expect any vigorous upswing in busines before
fall, but, if the recent rate of progress continues, the general
level of business activity should return to normal by that
time. The survey, issued May 25 by the Conference of
Statisticians in Industry, operating under the auspices of the
National Industrial Conference Board, Ine., further sum-

marizes conditions as follows:

Steel production is in a period of seasonal decline, and is based upon
rather weak, shifting and widely scattered demand, with declining prices;
but the current level is holding rather high in comparison with recent years,
with the exception of 1929. Electric power production, though running
close to or below last year's level at this season, is somewhat above normal.
The recent reduction in the price of copper was the occasion for unusually
large purchases of the metal by foreign and domestic consumers, and prob-
ably constitutes a constructive factor in so far as it tends to greater activity
in the copper fabricating and copper using industries. Coal production
and building construction, together with most other lines of basic industrial
activity, are still not only far below last year, but below normal levels.
The chief improvement in building so far has been financed by public money
or by security flotations. Industrial employment in general has as yet
shown slight improvement, and commodity prices are still weak.

General trade improved considerably in April and early in May, but hardly
enough as yet to offset the slackness in the earlier months of 1930 as com-
pared with last year. Distribution of goods by railroads still lags con-
siderably behind recent years. General business, as reflected in commercial
loans, check payments and currency in circulation, is relatively low in value
but not far below normal in volume because of the generally lower level of
prices.

Ourrent agricultural purchasing power is lowest in some years, but crop
prospects indicate that some improvement in agricultural prices is likely
before fall, The most unfavorable influence on trade prospects at present

is the disturbed conditions and diminished purchasing power of foreigm
markets. The world-wide and drastic easing of credit at primary sources,
however. is a favorable factor for gradual recovery.

National Fertilizer Association Reports Further Slight
Decline in Commodity Prices.

Commodity prices declined 1-10th of 1% during the week
ended May 24, according to the wholesale price index of the
National Fertilizer Association. Under date of May 26,
the Association says:

This is a much smaller decline than occurred during each ef the two
previous weeks, but the index has reached a new low at 90% of she average
for 1926-1928.

Eight groups declined and only one advanced. Of the items 21 advanced
and 36 declined, The only group that advanced was grains, feeds and live-
stock. The larger declines were in the groups of fats and oils, mixed fer-
tilizer, fuel, and metals.

Based on 1926-1928 as 100 and on 476 quotations, the index stood at
90.0 for the week ended May 24; 90.1 for May 17; 90.6 for May 10, and
91.0 for May 3.

Building Industry Headed for Revival According to
F. T. Ley.

That the building industry is about to experienee a great
revival, giving work to thousands now unemployed, and
laying a sound basis for a national return to activity and
prosperity, is the belief of Fred T. Ley, builder, of New York
City. Mr. Ley, who built the Chrysler Building, 77 stories
in height and the tallest in the world, and who has more than
$225,000,000 of construction to his credit, believes that with
the easing of money the slump in the building industry is
rapidly being overcome. He says:

“Building costs are lower to-day than for several years pass, while the
efficiency of the industry is at the highest peak, I look for a resumption of
construction activity in the near future similar to that which lead the nation

back to prosperity in 1921-1922.
“There is overbuilding in some districts in certain cities, but conditions
seem to be ripe for a general steady improvement and renewed activity."

Increased Retail Sales Viewed by Union Trust of Cleve-
land as Sign of Approaching Recovery.

In the face of developments which indicate a generally
slow state of business activity, definite signs of approaching
recovery are seen in the increasing level of retail trade, says
the Union Trust Co., Cleveland. Pointing to the reports of
larger chain store and department store sales, the bank says
this means that more people who are unemployed are getting
back on the payroll. More dollars are finding their way to
the store counters, and more stocks are being used up. *“This
resumption of public demand,’’ says the bank in its magazine
“Prade Winds,” “will inevitably sooner or later be reflected
in inereased manufacturing schedules and freight movements.
Public purchasing power is the ultimate yardstick of busi-
ness volume and current figures would seem to point to a
steady return toward better business as the season advances.”’

Continuing it says:

*Looking at major industries little encouragement is to be found. Opera~
tions in iron and steel have shown a morderately declining tendency. Steel
prices continue weak and quotations on some important products are at the
lowest ebb since 1915. The three greatest consumers of steel are railroads,
automobiles and building and in all these lines demand for steel is low.

“‘In the automobile industry it is encouraging to note that actual automo-
bile sales at retail have been considerably larger in proportion to production
than has been the case in recent years. From a large number of industries
come reports indicating a slightly higher rate of activity than was the case
earlier in the year but a substantially lower level than was enjoyed in 1929.

“Phere seems to be general confidence that improvement will continue
but estimates of the date of returning to business are now being postponed
to the third or even the fourth quarter of the year.

“One reason for this change in view is that a number of new factors have
entered the business situation which were not prominently in evidence
during the Winter. These have tended to unsettle the state of industry
and trade and have made it more difficult for the equilibrium of business
to be once more re-establisted. Among these factors are commodity price
weakness, the remarkable decline in money rates and the tariff situation.

“While low interest rates can be interpreted as a favorable factor in the
long run the weakness at the moment points to a world-wide falling off in
business activity, it cannot be expected to correct itself within a few weeks
or a few months.

“The tariff problem Is aggravated by the threats of retaliation by other
nations against import duties embodied in the latest American tariff bill.
Numerous countries are planning action which ma . cause American busi-

ness to suffer."

S. H. Logan of Canadian Bank of Commerce in Inter-
national Survey Finds Physical Structure of World’s
Business, After Collapse of Stock and Commodity
Prices, on Firmer Basis Than Ever Before.

In the unprecedented economic advance beginning in
1925, the United States, Canada, France and Argentina
swept ahead of all other countries, according to an exhaustive
survey by General Manager S. H. Logan of the Canadian
Bank of Commerce, who establishes his findings on reports
from the bank’s 800 branches, its agencies in the United
States and correspondents throughout the world and from
other authoritative sources. The fever of speculation,
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according to Mr. Logan, sapped some of the world’s economie
power without burning out its vital elements, so that to-day
with the readjustment of commodity prices, his opinion
is that the physical structure of the world’s business rests on
a broader basis than ever before. In the period of intense
economic activity from 1925 to the present time, during
which world production reached a new high level, Canada’s
rate of increase is greater than the world rate of increase.
Mr. Logan says:

“‘Oanada has established herself firmly as theleading factor ininternational
wheat trade and from all available statistics she seems to have made the
greatest relative advance in mechanical farming. In other forms of in-
dustry Canada, despite her population compared with the other great
producing countries of the world, made exceptional progress, having risen
to second in the manufacture of automobiles, to third in paper and aluminum
and to fifth in rubber. In addition, without nearly approaching the limit
of development of her water power resources, she had in 1928 a hydro-
electric plant, the second largest in the world, capable of producing 15%
of the world's total of hydro-electric energy. Also Canada’s deposits
of nickel and asbestos continue to be the world’s/largest source of supply
of these useful minerals. In production of other metals Canada has become
third in gold and silver, fourth in copper and lead and sixth in zinc.”

Mr. Logan points out in his analysis that only information
from the most reliable sourceswas employed, information
from minor countries having been discarded on account of
inadequate statistical data. Theresult of the survey showing
the world increase of production in agriculture and manu-
factures from 1925 to 1928 and the proportionate inerease

of Canada during that period is as follows:

World
Increase 1928
Over 1925.

Canadian World Canadian
Increase 1928|Increase 1929|Increase 1929
Over 1925, Over 1928, Over 1928.

Agriculture:

13% 35% 13% (Dec.) | 47% (Dec.)

5 4

3% (Dec.) 34 (Dec.)

6 No material
change
12 81
7 19
6 3 (Dec.)
11

3
No material 1
change
834 11

Automobile 7 -
‘Wood pulp (1927).- s o
Paper (1927) -- -
Aluminum (1927). .- —
Artificial silk e
Cotton consumption (cot-
ton years end. July 31).
Rubber (purchase of crude
rubber by 31 countries)
Water power developed

(1924-1927)

Foreign trade (value)....

Mr. Logan says:

“There is to be noted a marked difference in the rate of increase in
production in wheat and the three coarse grains. While barley growing in
1928 was on a much larger scale than in 1925, the production of rye de-
creased owing to a shift to wheat bread, and that of oats increased slightly
owing to the spread of power farming. A comparison of the rate of increase
in coal production with that in petroleum and in the development of water
power reflects the trend in the use of power sources; the expansion in in-
dustrial metals bears out the oft-repeated statement that the world is in a
metal age; the rapid growth in paper production illustrates the advance
in the dissemination of news and knowledge with a consequent effect on
civilization. It is apparent also that cotton consumption has been lagging
far behind that of silk."

43
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Building Operations in Principal Cities of the United
States in April—119, Increase as Compared With
March.

According to reports received by the Bureau of Labor
Statistics of the U. 8. Department of Labor from 285 identical
cities having a population of 25,000 or over, there was an
inerease of 11.19% in total building operations in April, as
compared with March. The Bureau's advices May 24, add:

}i;a The estimated cost of all building operations in these 285 cities in April
was $179,891,611, compared with $161,910,584 in March. There was an
increase in indicated expenditures for residential building of 8.2% and for
non-residential building of 14.99.

[¥According to permits issued during April 12,676 families were provided
with dwelling places in new buildings. The permits issued during the month
of March indicated that 11,669 families would be provided with dwelling
places in new buildings in these 285 cities. This is an increase of 8.6%
over March.

Increases in total building operations were shown in every district except
the New England States and the Mountain and Pacific States. There was
an increase of expenditures for residential building in the New England
States, Middle Atlantic States, West North Central States, and Mountain
and Pacific States.

Decreases in expenditures for residential building were shown in the East
North Central States, the South Atlantic States, and the South Central
States.

Increases for non-residential buildings were shown for every district
except the New England States and the Mountain and Pacific States, and
increases in families provided for were shown in all districts except the
South Central and the Mountain and Pacific States.

Permits were issued in many cities for large public and semi-public
buildings. In Cambridge, Massachusetts, a permit was issued for a dormi-
tory for Harvard University to cost over $700,000, and in Springfield, Mass.,
for a public school to cost nearly $600,000. In Schenectady, N. Y., permits
were issued for two public buildings to cost over $2,000,000. In Jersey
City a permit was issued for a building under the heading of public works or
utilities to cost $2,200,000. In the Borough of Manhattan permits were
issued for 4 factory buildings to cost over $4,000,000; 10 office buildings to
cost over §4,000,000, and a public building to cost £5,350,000. In Chicago
a public utilities building was to cost over $900,000. In St. Louis permits
were issued for a new school building to cost nearly $1,500,000, and in
Hutchison, Kan., a permit was taken out for a power plant to cost $550,000.

Contracts were let for Government buildings in the city of Washington to
cost over $3,000,000, and a permit was issued in Baltimore for a Scottish
Rite Temple to cost $1,250,000. In Memphis, Tenn., an addition and
alteration was to be made to a post office building to cost over $1,000,000.
Permits were issued for a new office building to cost over $1,000,000 in
Los Angeles, and one such building in Phoenix, Ariz., to cost $150,000.

Detailed figures showing the expenditures for each city separately will be
published in the ‘“Monthly Labor Review' for June.

ESTIMATED COST OF NEW RESIDENTIAL BUILDINGS, NEW NON-
RESIDENTIAL BUILDINGS, AND TOTAL BUILDING OPERATIONS
IN 285 CITIES OF THE UNITED STATES HAVING A POPULATION
OF 25,000 OR OVER BY GEOGRAPHICAL DIVISIONS.

New Residentlal Bulldings.

Estimated
Cost.

1930, April 1930.

$4,247,725| $4,967,425
15,084,395| 19,668,372
15,068,379| 12,781,887
2,945,970| 4,317,314
4,871,605 4,740,335
5,113,623| 4,774,946
8,697,695| 9,366,621

$56,029,292(360,616,900,
+8.2

Families Provided for in
New Dwelling Houses.

1930. April 1930.

647
3,355

Geographic Diviston.

Mar. Mar.

New England

Middle Atlantic

East North Central..
West North Central..

11,669

New Non-Residential
Buildings,
Estimated

Cost,

Mar. 1930.|April 1930.|Mar. 1930.

$5,259,369| $5,102,387|$12,949,761
33,747,278 41,547,039| 57,422,019
13/697,404| 16,160,671| 33,030,573
3.362,759| 4,013,608| 7,469,338
8.726,568| 10,073,062| 16,610,174
6,782,228| 7,822,599 13,347,146
9,198,343| 7.179,096| 21,081,573

$80,773,949($92,798,462|161,910,584
+14.9

Total Construction
(Including Alterations
and Repatrs),
Estimated Cost.

April 1930.

$12,153,511
71,846,881
34,235,500
10,772,349
16,731,640
14,563,964
19,587,766

179,801,611
+11.1

Geographic Diviston.

New England

Middle Atlantic. ..
East North Central
West North Central
South Atlantic....
South Central
Mountain and Pacific

Total
Per cent of change

Tendencies Toward Improved Business Seen by North-
west Bancorporation of Minneapolis.

Business in the northwest and middlewest states shows
improving tendency, notwithstanding the presence of some
adverse factors, according to the Northwest Bancorporation
May Review, just issued. ILess favorable developments
noted are a slow movement of grain out of the larger centers
and a decline in copper prices with effect on general business
in northern Michigan and Montana. Favorable features are
an improvement in the general employment situation, a crop
outlook throughout Minnesota, the Dakotas, Iowa and
Nebraska that is very promising, and one of the most favor-
able seasons of record in Montana and the more western
states for lambing and the wool crop.

The summary notes that in the northwest and middlewest
states, for eighteen weeks from January 1st to May 7th, the
volume of checks handled by banks in thirty-three of the
more important centers was $6,179,083,000, compared with
$6,215,223,000 in the corresponding period in 1929. This was
a decrease of less than six-tenths of 1%. In contrast to this,
it is stated 140 of the largest cities of the United States
during the same period, exclusive of New York, showed a
decline of 9%.

Decline in Manufacturing Activity and Employment
During April Reported by Indiana University.

Manufacturing activity and employment in Indiana de-
clined slightly during April and continued lower than a year
ago, reports Edwin J. Kunst, manager of the Indianapolis
division of the Indiana University Bureau of Business Re-
search, in the current issue of the “Indiana Business Re-
view.” The “Review,” which is prepared by the I. U.
Bureau, is published each month by the Fletcher American
National Bank of Indianapolis. Mr. Kunst says:

Exceptions in the decline of manufacturing activity were found in flour
milling, meat-packing, oil refining and farm implement manufactures,
while the iron and steel industry in Indiana continued to maintain a
relatively favorable rate of operations. Automobile output and electric
power consumption were comparatively low. Coal and petroleum output was
nearly equal to that of a year ago, and quarry operations were reported
normal. Shipments of building stone were considerably larger than a
month ago and year ago. Building activity continued slow but made some
improvement in comparison with last year.”




3790 FINANCIAL

[Vor. 130.

CHRONICLE

“The Review” points out that retail trade, stimulated by
good weather and Easter buying, showed gains over a year
ago, and marketings of grain and livestock made gains over
the previous month. Sales of chain drugs, wholesale gro-
ceries, life insurance and postage also were larger than a
year ago. Sales of new and used automobiles were sharply
reduced, the volume of newspaper advertising increased
slightly, and freight car loadings were about equal to those
of the previous month. “Agricultural conditions were
fairly good,” according to Mr. Kunst. ‘“The indicated yield
of winter wheat is smaller than a year ago, but plowing and
seeding are progressing earlier than usual in most parts of
the state.”

Little Change in April Business Conditions in San
Francisco Federal Reserve District as Compared
With Previous Month.

Isaac B. Newton, Chairman of the Board and Federal
Reserve Agent, of the Federal Reserve Bank of San Francisco,
states that “records of business activity in the Twelfth
(San Francisco) Federal Reserve District showed little
fundamental change during April.”’

“Industrial production,”’ he says “in the aggregate was
practically unchanged from March, some industries failing
to show the expension customary in April and others im-
proving more than seasonally.”” Mr. Newton adds:

Trade indicators offered a rather mixed picture during April but, on the
whole, showed some improvement from the low levels of other recent months.
Markets for most farm products were dull and prices were at low levels.
Beneficial rains were favorable for growing conditions, however, and from a
production standpoint the agricultural outlook improved. Wholesale
commodity prices averaged slightly lower than in March. There were no
important changes in the credit situation.

Climatic conditions point toward satisfactory yields of most crops in
1930, although light rainfall in recent years has resulted in a noticeable
lack of sub-soil moisture in some of this District’s important agricultural
areas. Condition reports indicate that deciduous fruit crops will be larger
this year than in 1929 but smaller than in 1928. This year's moderate-sized
crop of citrus fruits is being marketed satisfactorily. Declining prices
for lambs and wool have had an adverse effect on the position of the sheep-
raising industry, while prices for cattle, although somewhat lower than a
year ago, have been maintained at relatively high levels and cattle markets
continue relatively stronger than other livestock markets.

Industrial output during April remained at the low level of March and
was well below the rate of activity in April 1928 or 1929. Lumber produc-
tion increased seasonally and the putput of copper rose slightly from the
extremely low rate of production in March. Production of petroleum in
Qalifornia declined by a small amount for the whole of April, but showed a
tendency to increase toward the end of the month. The building and con-
struction industry was slightly less active than in March whereas it usually
expands markedly during April.

Largely in response to this year's late Easter, retail trade showed an
increase over April 1929. Sales of reporting stores during March and
April 1930 were 1% less than in March and April 1929, Wholesale trade
improved somewhat as compared with recent months but was still well
below the levels of last year. Most other lines of trade werela3s active than
in the corresponding month of last year.

Reversing the temporary upward movement of late March and early
April, wholesale commodity prices moved downward after the middle of
April and for the month as a whole average slightly below the level of March.

There were no basic changes in the credit situation between mid-April
and mid-May. Borrowings of city member banks at the Federal Reserve
Bank of San Francisco, already small in volume, declined further during
the first half of May, although discounts for country member banks con-
tinued about the same in volume as during recent months. Reports of
small declines in average interest rates charged customers by banks in this
District continued the down trend of interest rates acted since late in 1927.

April Wholesale Trade in Philadelphia Federal Reserve
District 2% Below March—Retail Trade Increased
Over 9% in April This Year as Compared With
Last Year.

In making public the statistics of wholesale and retail
trade in its distriet during April, the Federal Reserve Bank

of Philadelphia says:
Wholesale.

The dollar volume of business at wholesale in the Philadelphia Federal
Reserve District was about 29 smaller in April than March, the sale of
electrical supplies and groceries alone showing increases, according to
figures compiled by the Department of Statistics and Research of the
Philadelphia Federal Reserve Bank on the basis of reports received from
104 wholesale and jobbing concerns.

In comparison with April 1929 the dollar volume of sales was nearly 7%
smaller, all reporting lines showed declines except boots and shoes, which
had a noticeable increase. The decline in the amount of sales from a
year ago may be attributed, at least in part, to lower prices.

Inventories held by reporting dealers were smaller at the end of April
than on the same date last year. An exception to this, however, is fou_nd
in hardware, which showed a slight increase in stocks as compared with
the previous month and a year before. Collections in shoes, paper, and
hardware were larger in April than March, while other lines showed de-
clines. In comparison with & year ago, only drugs and electrical supplies
had larger payments of accounts, other lines reporting smaller collections.

Retail,

The dollar volume of retail sales in the district was 9.4% larger in April
this year than last, according to figures received from 134 retail stores,
comprising department, apparel, shoe, and credit stores.

This increase, as well as a gain over March, was due principally to the
fact that the Easter season was about three weeks later this year than
last. Comparison of retail sales in the first four months of this year with
the corresponding period last year, however, showed a decline of about
4%. Only the sales of women's apparel stores in Philadelphia exceeded
the dollar volume in the first four months last year. Sales in various cities
areas were also smaller with the exception of the Johnstown area, which
showed a gain of 1.4% over those in the first four months last year.

Stocks held by retail stores on April 30 were about 1% smaller than
at the end of March and about 5% smaller than at the end of April 1929.
With the exception of women's apparel stores outside of Philadelphia, all
reporting groups of stores had smaller inventories at the end of April
than a year ago. Smaller inventories than a year ago also were noted in
the various city areas of this district.

The rate of turnover was higher in April this year than last, all reporting
lines having a quicker movement of goods. The rate of turnover in the
firstt four months this year was also slightly higher than in the same period
ast year.

The statisties follow:

WHOLESALE TRADE IN THE PHILADELPHIA FEDERAL RESERVE
DISTRICT FOR THE MONTH OF APRIL 1930.

Net Sales.

Jan. 1to
April 30
Compared
with Same
Pertod
Last Year,

—5.6%

Index Numbers
(P. Ct. of 1923-1925
Monthly Average).

During Month
Compared with

Previous
Month.

—0.0%
—4.2

Same Mo.
Last Year.

+90.49%
—0.1
—15.8
—7.1
—1.7
—12.1

—24.9
—13.4

March
1930.

April

Electrical supplies-
Groceries,

Jewelry . _
Paper.

dino

Coll
During

Accounts Out
End of Month.

Compared Compared
with Same
Month

Last Year.

Compared
with
Previous

Compared
with

Previous
Month.

Compared
with

Previous
Month.

+42.4%
—3.2
—3.6

—14.4
—0.6
+8.7

—06.4
+3.4

RETAIL TRADE IN THE PHILADELPHIA FEDERAL RESERVE DISTRICT
FOR THE MONTH OF APRIL 1930.

Index Numbers Net Sales.
of Sales
Per Cent of
1923-1925
Monthly Average).

Jan. 1,
April 30
Compared

with Same

Pertod a
Year Ago.

March
1930.

86.1
83.6

April
1930.

102.7
97.6

All reporting stores
Department stores.
In Philadelphia._ .-
Outside Philadelphla.
Apparel stores
Men's apparel stores.
In Philadelphia. . .
Outside Philadelphla.-
Women's apparel stores.
In Philadelphia
Outside Philadelphia-
Shoe stores

156.9
106.7

176.4

++4+44  ++

Nwl¢&;1+u&+++
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Philadelphia.
Allentown, Bethlehem and Easton.
Altoona
Harrisburg..
Johnstown.
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Wilkes-Barre..
Wilmington. .
All other citles
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Stocks at End
of Month,
Compared with

Stocks Turnover
Jan. 1 to
April 30.

Accounts
Recetvable)
o End

Alonth Year

Ago,

1929.

of Month
Compared)
Year Ago.

Collec'ns
During
Month
Compared
with

Year Ago

All reporting stores.
Department stores.
In Philadelphla. .
Outside Phila_ ...
Apparel stores.
Men’s apparel st's
In Philadelphlal
Outside Phila. .
Women's apparel
In Philadelphia
Outside Phila_ _
Shoe stores

Stores In;
Philadelphia.
Allentown, Beth-

lehem & Easton|

Wilmington

All other citles. ..

—1.1
0.7
—1.6
+1.0

—1,1
—6.9
—7.5

L
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Merchandising Conditions in Chicago Federal Reserve
District—Gains in April in Wholesale and Retail
Lines.

Gains in wholesale and retail lines in the Chicago Federal
Reserve Distriect during April are indicated in the following
covering merchandising conditions contained in the May 31
issue of the Monthly Business Conditions Report of the
Federal Reserve Bank of Chicago from which we quote the

following:

Increased sales for April over March were general in all reporting lines of
wholesale trade except drugs, where a decline of 1% was shown in the
comparison; gains averaged 3% in groceries, 2% in hardware, 5% in dry
goods, 1714 % in shoes, and 6% in electrical supplies. As in the two pre-
ceding months, groceries continued to be the only line to record an increase
in sales over the corresponding month of 1929, and was also the only group
to show heavier sales for the year through April as compared with the first
four months of 1929, although the latter gain averaged less than 19%; in
both of these comparisons, however, the majority of grocery firms had
smaller sales. Business in the wholesale hardware trade aggregated 159,
less in the four months of 1930 than for the same period a year ago, dry goods
sales were 229 less, those of drugs 7%, shoes 27%, and electrical supplies
1116 % smaller. Stocks in general trend downward. Prices in most lines
arelower.

Easter trade at Seventh District department stores effected an increase
of 23% for April over March in the total volume of sales, and because of
the later date of the holiday this year, for the first time in 1930 business was
in excess of the corresponding month of 1929. For the year through April,
however, sales aggregated 9% under the same period last year. In this
last comparison, Detroit continued to show the heaviest decline of the
larger cities and was the only one of them to experience a smaller volume of
April business than a year ago; sales in Milwaukee for the year to date
have been less than 1% below the first four months of 1929. Stocks changed
little in the average for the district between the end of March and April 30,
and were about the same as on the same date last year; the rate of turnover
increased slightly as compared with April a year ago but for the year
through April averaged smaller than for the cumulative period in 1929.

WHOLESALE TRADE IN APRIL 1930.

Per Cent Change
From Same Month Last Year.

Accts, Out-|
standing.

—10.0
i

Ratio of
Acets. Out-
standing to
Net Sales,

Commodity. ol
ol-
lections.

—4.2
—13.8

Net
Sales.

+2.8

Stocks. ,

Grocerles

Hardware..
Dry goods. —16.3
Drugs. . 3 . o —6.3
Shoes 3 ) . —20.1
Electrical supplies —15.9

Total sales of 26 retail shoe dealers and the shoe sections of 29 depart-
ment stores gained 36}¢ in April over March and exceeded those of the
corresponding month last year by 21%, but the aggregate for the four
months of 1930 showed a decline of 514 % from the same period of 1929,
Increases over the preceding month were common to all firms, and a large
majority reported heavier sales than for last April, while in the comparison
for the cumulative period of each year, only two retail dealers and less than
half the department stores sold more shoes. Sales of furniture and house
furnishings by dealers and department stores increased 20% in the aggregate
for April over that for March but were 19% under the total for the same
month a year ago; installment sales by dealers gained 4114 in the month-
to-month comparison and declined 28% from last April.

In line with other phases of retail distribution, April sales of 22 chains
operating 2,920 stores during the month, expanded over March. The
aggregate volume sold gained 6 }4 % over the preceding month and was 119,
heavier than in April last year, while average sales per unit showed a similar
increase in the month-to-month comparison but were 114 % smaller than a
year ago. The number of stores operated, totaled about the same as in
March and gained 13% over last April. With the exception of drug chains,
increased sales over the preceding month were general; as compared with the
corresponding month of 1929, grocery, drug, five-and-ten-cent, cigar, shoe,
men's and women's clothing chains had larger sales, and those of musical
instrument and furniture chains totaled less. All groups: xcept cigars and
women's clothing reported average sales per store as smaller than a year ago.

DEPARTMENT STORE TRADE IN APRIL 1930.

P.C.Change
4 Months
1930 from
4 Months

1929.

Net
Sales.

—8.0
—16.5
—4.7
—0.6
—5.6

—8.9

Ratlo of April
Collections
to Accounts
Outstanding
March 31,

Per Cent Change
April 1930

Srom
Locality.

Stocks End
of Month.

+4.9
—12.6
+10.5
+6.7
—7:5

=0.1

1930.
32.5

Chicago
Detrolt. . .
Indianapolis.
Milwaukee.. .
Other cities.

Seventh Distriot

Furniture Manufacturing Conditions in Chicago
Federal Reserve District—Sales of Automobiles in
Mid-West Increase in April Over March, But are
Below April of Year Ago.

In its survey of sales of automobiles in the mid-west, and
the bookings of furniture manufacturers the Monthly
Business Conditions Report of the Federal Reserve Bank of
Chicago, May 31, says:

Furniture.

Furniture manufacturers In the Seventh (Chicago) District have ex-
perienced so far this season a slower decline than usual in orders booked
from the peak month, January, and a retarded movement in shipments.
Continuing this trend, April shipments fell off 17% from March against a
three-year average decline of 14%, although the decline of 119, in orders
booked was average for the month, Partly responsible for the falling off
in shipments is the large volume of cancellations made this Spring. Those
for March were particularly heavy, and the April figures show only a
10% decrease therefrom. Unfilled orders, because of greater shipments

than new orders and the heavy cancellations, declined 20%. As compared
with last year, there were registered large recessions of 40, 30, and 58% In
orders booked, shipments, and unfilled orders, respectively, and a com-
paratively small decrease of 16% in cancellations, April 1929 having been
an unusually good month. The rate of operations sustained this April was
two points lower than the 63 % of March, and compares with 74 maintained
a year ago.
Automobile Production and Distribution.

Schedules of automobile manufacturers were further increased in April,
output of 374,606 passenger cars in the United States representing a gain of
129 over the preceding month; production was 30% less than the all-time
monthly record of last April, but totaled 3 % more than for the corresponding
month of 1928. April truck output of 67,459 increased 5% over March and
compared with 84,346 in the same month a year ago.

Sales of new cars in the Middle West at wholesale and retail, as well as
those of used cars, continued to gain in April, although the expansion over
March was not so large as between February and March; the increase in the
value of cars sold at retail was considerably greater than that intheir
number, owing to heavy sales of a high-priced car. Wholesale distribution
in April again showed a decided loss from a year ago, while the decline in
retail sales in the year-to-year comparison was noticeably smaller than in
March. Stocks of both new and used cars continued to decline and those
of the former averaged smaller than a year ago; the value of used cars on
hand declined in the comparison, but the number remained somewhat
heavier. Deferred payment sales constituted 52% of the total retail sales
of 30 dealers in April, which compares with 5534 % in the preceding month
and is the same as in April 1929.

MID-WEST DISTRIBUTION OF AUTOMOBILES.
Changes in April 1930 from previous months.)

Per Cent.
Change From.

Companies
Included.

April
1929.

March
1930.

March
1930.

April
1929.

New Cars—
Wholesale—
—49.7 29 20
—45.4 29 29

—19.3 61 59
—23.7 61 59

—20.5 62 60
—29.2 62 60

—11.4 62 60

+5.8 62 60
—6.9 62 60

+18.3
+20.9

+17.9
+35.4

—20.3
—21.5

+8.1

=5.1
—1.3

On hand April 30—
Number. .
Value.. ..

Used Cars—

Industrial Employment Conditions in Chicago Federal
Reserve District—Textiles, Lumber and Paper
Trades Among Those Failing to Show Increase for
Two Months—Expansion in Construction Work.

The Federal Reserve Bank of Chicago states that “the
number of men employed in reporting lines of industry in
the Seventh (Chicago) Distriet continued to decline in the
period from March 15 to April 15. An improvement over the
preceding month shown in non-manufacturing groups, was
offset by declines in eight of the 10 manufacturing groups
surveyed.”” The Bank, in its Monthly Business Conditions
Report, dated May 31, adds:

Six of these—textiles, lumber and wood products, metals, leather, paper
and printing, and food products—have failed to show any increase for two
months, while vehicles and chemical products declined in April after having
shown betterment a month previous. Manufacturing payrolls followed
practically the same trend as the number of men employed, recording a
decrease for the total of 10 groups. Total earnings of all groups, however,
rose slightly, owing to expansion in public utilities in Illinois and in con-
struction work in Illinois and Wisconsin. In the textiles group, the pro-
duction of men's clothing registered a seasonal decline in employment.
Curtailment in Illinois furniture factories and in saw mills and box factories
in Wisconsin influenced the wood products group. In metals and metal
products, makers of finished products lost more than primary producers,
machinery and electrical apparatus continuing to decline. Miscellaneous
leather goods decreased considerably, while boots and shoes maintained
about the level of the preceding month. The largest expansion in manu-
facturing employment and payrolls was recorded by the stone, clay, and
glass products group. in which gain all industries of the group shared.

In contrast to the continued recession in number employed during the
four months of 1929, the ratio of applicants to positions available in cities
having free employment offices has shown improvement in Illinois each
month since January, and in Indiana and Iowa since February. One factor,
if not the major one, in this apparent improvement in unemployment is the
departure of large numbers of unemployed from the industrial centres to
regions having more diversified activity and to farms; and, in addition,
the more recent engaging of casual labor for outdoor construction since the
advent of good weather. Changes in the ratios during April were:

April 1930. March 1930. April 1929.
190 209 134
119 136 93
329 241

California Title Insurance Company Reports Increased
Activity in Real Estate Market in Los Angeles
County During April.

The May number of the ‘““Building and Real Estate Bulle-
tin”’ published by the California Title Insurance Company
has the following to say regarding real estate conditions in
Los Angeles County:

‘While the volume of real estate transfers for last month was somewhat
less than that for April 1929 the realty market is on an upward turn. This
is evidenced by the fact that Los Angeles County, as a whole, showed a
gain of over 5% in the volume of realty transfers for April compared with

the preceding month.
Making a comparison of April 1930 activity with that for the correspond-
{08 month in 1929, thirteen of the cities in the county covered by this survey
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showed an exceptionally active market; five were fairly active, while in 23
of the remaining cities the market was rather slow.

Despite the fact that the county, as a whole, showed a slight decrease
in last month's transfers compared with April, 1929 a number of cities
showed exceptional activity, especially Glendora with a gain of 157%:
Signal Hill with 117%; Redondo and Culver City with 40% each; Lynwood,
39%, and La Verne, 33%. All four of the metropolitan cities in the
county, namely, Los Angeles, Long Beach, Pasadena and Glendale, suffered
a slight loss in the volume of realty transfers for April, compared with
April 1929.

A comparison of April real estate transfers with those for the month
preceding disclose that 24 cities throughout the county showed an appreciable
gain last month. La Verne showed the greatest increase with 166%.
followed by Glendora with 157 %; Azusa 84%; Vernon 75%; South Pasadena
68% and Lynwood with 64%. The four metropolitan cities also enjoyed
a gain in April activity in comparison with the preceding month. Los
Angeles gained 2%; Long Beach, 5%; Pasadena 7% and Glendale 21%.

Southwest Conditions as Viewed by Los Angeles
Chamber of Commerce—Business Irregular—Slight
Drop in Employment—Water Commerce Breaks all
Previous Records.

In reporting, in its ‘“Southwest Business Review,”’ the
status of local business during April, the Los Angeles Cham-

ber of Commerce says:

Local business conditions are irregular and spotty, statistical records in a
number of lines show wholesome improvement while others indicate seasonal
dullness and marking of time.

Building permits were just about equal to the March figure, but about
30% below April 1929. Bank clearings were better than March by 214 %,
but fell about 10% below April 1929. Stock exchange transactions were
greater in value than during preceding months of 1930, but some 6% less
than in April 1929.

Postal receipts climbed 5% over the March figure, and 6% higher than
in April 1929. Retail sales show greater activity that should continue
steadily. Wholesale price trends continue downward, being 90.75 as
against the 1929 average of 96.6.

Employment showed a slight drop during April, due mainly to seasonal
conditions in various industries, which, normally, should be improved
within a short time. Among the important industries, construction showed
considerable activity in the home building and reconstruction field; wearing
apparel and millinery both showed considerable increase in April, due to the
Easter season, Motion pictures are up to normal and are working at about
809% of production capacity. Furniture, petroleum and mining were quiet.

‘Water commerce broke all previous records for value of exports, and
equaled April 1929 in imports. Total of water commerce exceeded last
April by nearly $12,000,000.

Building operations are indicated as follows by the

Chamber:

Building permits held to approximately the same position during the
past month that characterized the activity of March. The number of
permits issued showed a slight increase, while the value remained approxi-
mately the same. However, the April 1930 building permit value fell
about 30% behind the same month a year ago. For the four-month period,
1930 is 31% behind 1929 in the value of building permits. The bulk of the
building activity so far this year appears to be centered in home construc-
tion. Only a few of the large projects planned for this year have, as yet,
reached the permit or construction stage.

Comparative figures are as follows:
Value.

$9,843,782

7,026,972
37,634,185
27,085,813

No. of Permits.
April 1929 2,940
April 1930
Four months 1929 .

Four months 1930

West Coast Lumbermen’s Association Weekly Report.

According to the West Coast Lumbermen’s Association,
reports from 211 mills show for the week ended May 17
1930 orders were 1.999% over production, while shipments
were 3.569% below output, which amounted to 173,155,227
feet for that period. The Association’s statement follows:

WEEKLY COMPARISON (IN FEET) FOR 211 IDENTICAL MILLS—1930.

(All mills whose reports of production, orders and shipments are complete
for the last four weeks.)
May 17. May 10.
173,155,227 176,160,998
_176,604,746 154,268,452
- 60,888,272 59,374,806
54,416,737 54,910,298
41,444,611 27,579,868
19,855,126 12,403,480
166,999,102 154,988,653
62,699,380 61,567,322
57,416,853 49,083,393
27,027,743 31,934,458
19,855,126 12,403,480
043,367
,224,837

April 26.
176,885,070
163,714,282

59,838,258

53,128,243

37,960,059

12,787,722
159,506,332

66,587,179

48,194,391

31,937,040

12,787,722
858,654,434
159,448,130
220,877,731
208,328,57

May 3.
177,212,367
175,218,026

63,529,087
53,356,231
38,800,448
19,442,260
179,096,037
66,672,950
56,606,472
36,375,265
19,442,260
578,372,631
153,013,724
214,413,907
210,045,000

Week Ended—
Production

184 IDENTICAL MILLS.
(All mills whose reports of production, orders and shipments are complete for
1929 and 1930 to date.)

Week Ended
May 17 1930.
159,387,030

Average 20
Weeks Ended
May 18 1929,
167,647,616
175,759,661
169,417,894

Arverage 23
Weeks Ended
May 17 1930.
152,056,625
140,963,496
143,181,607

COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY
OPERATING CAPACITY (303 IDENTICAL MILLS).

(All mills reporting produetion for 1929 and 1930 to date.)
feet
Actual production week ended May 17 1930 100.566.980
Average weekly production 20 weeks ended May 17 1930.- _-184.299,‘233(2) ;ecg
Average weekly production during 1929 "?’06")4;'07’ rggt
Average weekly production last three years --213,88 '84; fosy
‘Weekly operating capacity * 288,178, ee

* 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 REPORT OF PRODUCTION, ORDERS, AND SHIPMENTS.
211 mills report for week ended May 17 1930.
(All mills reporting production, orders and shipments for last week.)
Production.... 173,155,227 feet (100%)
Orders__.. .-176,604,746 feet (1.99% over production)
Shipments ~.166,999,102 feet (3.56% under prdouction

DOMESTIC CARGO DISTRIBUTION WEEK END. MAY 10 1930 (108 mills).

Unfilled
Orders
Week Ended
May 10 '30.

Orders on
Hand Be-
gining Week
May 10 '30.

Cancel-
lations.

Orders
Recetved.

Ship.
ments.

Washington & Oregon
(91 Mills)—
California...
Atlantic Coast-
Miscellaneous -

Total Wash. & Oregon

Brit, Col. (17 Mills)—
California

Feet.
77,129,402
95,104,188

6,456,095

178,689,685

Fect.
1,887,956
376,099
2,520

Feet.
16,606,141
22,505,889

185,750

39,387,780

Feet.
23,301,797
22,133,607

911,953

46,347,447

95,
5,732,412

173,996,593 2,266,575

2,132,101
13,630,103

None,
4,633,248

1,411,651
14,093,282
7,075,327
22,580,260 5,217,188

196,576,853151,564,635

750,000 29,550
4,375,000, 204,931

92,188 None| 1,409,000 5,758,515
234,481 6,042,248] 21,520,719

2,501,05645,430,028/200,210,404

Miscellaneous -

Total Brit. Columbia.

Total domestic cargo.

New York Cotton Exchange Service on World Consump-
tion of Cotton.

World consumption of American cotton during April
totals 1,065,000 bales, the New York Cotton Exchange Serv-
ice announced May 27, against 1,063,000, revised, during
March, 1,288,000 in April last season, and 1,161,000 in April
two seasons ago. World consumption of American cotton
during the first nine months of this season, from August 1,
to April 30, totaled 10,286,000 bales against 11,435,000 in
the corresponding portion of last season, and 11,966,000
two seasons ago. The maintenance of the world consump-
tion total for April at around the March total was due
wholly to a slight increase in the daily rate of consumption
in this country during the later month; abroad, consump-
tion declined slightly. The Exchange Service continued:

“Consumption continues to run well below last season both in the
United States and abroad. In this country, consumption of American
cotton totaled only 4,617,000 bales during this season to the end of
April against 5,077,000 in the corresponding portion of last season, a
decline of 460,000. Abroad, consumption during the first nine months
of this season was only 5,669,000 bales against 6,358,000 in the cor-
responding period last season, a decrease of 689,000.

“In all the major divisions of the world spinning industry, con-
sumption of American cotton is running below last season. Great
Britain used only 1,140,000 bales of American cotton during the first
nine months of this season, against 1,440,000 in the corresponding por-
tion of last season, the Continent only 3,304,000 against 3,576,000, the
Orient only 1,078,000 against 1,149,000 and the minor consuming coun-
tries only 147,000 against 193,000.

“It appears to be definitely established that world consumption of
American cotton this season will be even less than previously indicated.
On the basis of consumption to date and the best available indications
as to the prospective rate of mill activity in the next three months, it
now seems likely that the season total will be in the neighborhood of
13,400,000 to 13,700,000 bales. This prospect is the smallest total since
the season of 1924-25 when the world used 13,311,000 bales. Last
season, in 1928-29, the world consumed 15,169,000 bales; in 1927-28 it
consumed 15,500,000 bales, and in 1926-27 it consumed 15,753,000 bales.

“The prospective reduction of around 1,450,000 to 1,750,000 bales
from last season, and of around 1,800,000 to 2,100,000 bales from the
average consumption in the last three seasons is due in part to the
recession in general business and in part to the substitution of foreign
cottons.”

Annual Report of New York Cotton Exchange—Federal
Farm Board Seen as Important Element in Marketing
of Cotton Crop.

_ Activities of the New York Cotton Exchange for the

fiscal year ended April 30 last were reviewed in the report

of the Board of Managers, which was adopted at the

sixtieth annual meeting of the members, held on May 27.

The report, signed by President Gardiner H. Miller, cited

among the important constructive developments of the year

the addition of Savannah, Ga., and Mobile, Ala., as de-
livery points on the New York contract, effective on con-
tracts maturing in October, 1930 and thereafter. The
elimination of the 85-point differential on cotton delivered
at southern delivery points was another forward step taken
by the Exchange, and trading in the new contract under
which cotton is delivered at any delivery point, including

New York, at the price at which the contract is sold, was

inaugurated on February 27 last.

The report referred to the creation of the Federal Farm
Board as “a new and most important element . . . injected
into the process for marketing the cotton crop.”

Reports were also submitted by 7T. Laurelle Guild,
Treasurer of the Exchange; the Executive Committee of
which Philip B. Weld is chairman, and by the trustees of
the Gratuity Fund. During the year 30 new members were
elected to the Exchange‘and 53 memberships were trans-
ferred. Annual dues for the ensuing year were fixed

at $300, the same as last year.
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N;;' Ha}n;pshil:e Textile Mills Increase Operating
Schedules.

Manchester, N. H. advices May 10 to the New York
“Times’’ stated:

The Newmarket Manufacturing Co., which has been operating its
cotton mill four days a week, has resumed a 54-hour week schedule. The
plant, which employs 2,000, has been crippled for two years by a strike.
Resumption of activity is due to improvement in the textile situation, the
company announced to-day.

The Nashua Mills, large blanket and fabric makers, are to increase
their schedule. The sheeting mills of the Exeter Manufacturing Company
have been able to step up production to capacity. Plant improvements
were made during the recent shutdown.

The Dorr Woolen Mills at Guild have inaugurated a night shift as a
result of a large order for automobile linings received from the Ford Motor
Company.

Several large shoe manufacturers are able to keep at capacity production.
In most cases the shops running full time are selling to chain stores. The
Melyville Corporation, which markets the product of the J. F. McElwain
Shoe Co. of Manchester and Nashua, is to increase its storehouse at Worces-
ter to a capacity of 17,000,000 pairs of shoes.

More British Mills Shut—Lancashire Depression Laid
to Riots in India and China’s Low Silver Rate.

Associated Press advices as follows from Manchester,
England, May 23, are taken from the New York “Times’’:

Depression in the Lancashire cotton trade is increasing and it is blamed
chiefly on disturbed conditions in India and the low rate of silver exchange
in China,

More than 40 weaving sheds are closed at Blackburn, where ten mills
have ceased operation,

Twelve mills have been stopped at Burnley, and there is much unem-
ployment at Oldham,

It is estimated that one in three of the half-million cotton operatives is
idle or on short time.

Alsatian Potash Mines Reduce Fertilizer Price.

From Paris May 26 a cablegram to the New York “Journal
of Commerce’’ said:

The Alsatian potash industry, allied with the Kalisyndikat of Germany
and in which the French Government is a large stockholder, has been able
to reduce the price for its prepared fertilizer mixtures.

As a result of the repeal of taxes on sales, the Alsatian producers have
lowered the price on chemical fertilizer preparations containing chloride of
potash by 2.40 francs, bringing the quotation to 69.60 francs per 100 kilo-
grammes at the mines.

Cut in Cellophane Prices by du Pont Cellophane Co.

The du Pont Cellophane Co. May 24, according to the
New York “Journal of Commerce’” announced a series of
three further substantial reductions in the price of regular
cellophane, effective on May 26, Aug. 1 and Oect. 1. The
item quoted said:

‘““These reductions are made possible by the increased production facili-
ties available on these dates at new plants now under process of construc-
tion,"” the company stated. ‘‘They are based on anticipated adoption of
cellophane on certain types of products on which its use was heretofore
impossible at existing higher prices. .

*‘This makes eleven price reductions on cellophane since its domestic
manufacture was started by the du Pont organization six years ago. The
new figures reflecting these reductions are only 25% of the original price.”

On moisture-proof cellophane, announcement was also made that increased
production would be available in the near future and that prices would be
reduced as rapidly as conditions of manufacture permitted.”

73% of Cotton Mills Subscribe to Recommendation of
55-50 in Running Time, According to Cotton-
Textile Institute, Inc.

Announcement that 73% of the cotton mills in the United
States have subscribed to the soundness of the 55-50 re-
commendation, looking to greater uniformity in running time
and greater regularity of employment, is made in a report
sent on May 27 to Seeretary of Commerce Lamont in
Washirgton by Walker D. Hines, Chairman of the Board,
and George A. Sloan, President, of the Cotton-Textile
Institute. The fact that such a large proportion of the
cotton mills in the United States have endorsed the 55-50
recommendation is only one of the several recent evidences
of constructive action within the cotton textile industry, the
report points out. This has been stimulated to an appre-
ciable extent by the conference held by officials of the
Institute and a group of mill executives with Secretary
Lamont and other government officials last January. The
report follows:

On March 25 we advised you of the response being made by cotton mills
to the “‘55-50"" recommendation, i.e. 55 hours for the day shift and 50 hours
for the night shift with no overtime beyond these hours. At that time mills
North and South with 18,494,396 spindles had approved the recommenda-
tion.

To-day, 23,623,382 spindles are represented in the total number of mills
that have endorsed this plan. This we regard as highly gratifying inasmuch
as it represents 73% of the spindles in place in going mills in the United
States engaged exclusively in the manufacture of cotton goods.

As evidence of the increasing appreciation of the soundness of this recom-
mendation, the Cotton Manufacturers Association of Georgia, at its recent

convention, unanimously passed a resolution recommending the adoption
of this policy to cotton mills in the State of Georgia “in order to insure
greater uniformity in running time and regularity in employment.” Like-
wise, the American Cotton Manufacturers Association, representing mills in
all of the cotton textile producing states-in the South, unanimously adopted
a resolution at its annual meeting on May 7 approving this policy.

One of the most encouraging developments in connection with the 55-50
recommendation has been the widespread editorial comment with which it
has met in New England and Southern newspapers and in the trade press
generally. The general tenor of these editorials reflects a growing recog-
nition and appreciation of the efforts being made at this time to promote the
welfare of the cotton textile industry, including its employees.

The fact that such a large proportion of the cotton mills in the United
States has endorsed the 55-50 recommendation is only one of several recent
evidences of constructive action within the industry stimulated to an
appreciable extend by the Conference held with you and other Govern-
ment officials last January.

Farm Real Estate Values on March 1 Average Slightly
Lower Than Last Year.

Farm real estate values as of March 1 1930 show a decline
of about 19, below the preceding year, as a nation-wide
average, the Bureau of Agricultural Economies, U. S. De-
partment .of Agriculture, announced on May 22. Maine,
Connecticut, Wyoming, Colorado, New Mexico and Oregon
each showed a small increase in values for the year. De-
clines are reported for all other States, notably in the Mid-
dle Atlantic, East North Central, West North Central and
South Atlantic groups. The Bureau’s advices add:

The Bureau's index of real estate values is based upon the average of
the pre-war years, 1912-14. It shows that values reached 170% of the
pre-war average in 1920, but that by the year 1925 values were only 27%
above pre-war, and that since then the downward trend has continued,
but values have not declined so rapidly.

The index for March 1 1930 is placed at 115% of the pre-war average,
compared with 116% of pre-war in 1929, 117% in 1928, 119% in 1927
and 124% in 1926. The estimates for 1930 are based upon preliminary
summaries of reports made by the Bureau's correspondents in an annual
survey of conditions in the farm lands market.

FARM REAL ESTATE#* ESTIMATED VALUE PER ACRE, IN TERMS OF
PRE-WAR AVERAGE VALUE, BY STATES, MARCH 1 1930, WITH
COMPARISONS (State average value in 1912-14 = 100%).

Geographic Diviston and State. 1926 1929

1.|P. Ct.

New England
New York

Pennsylvania
Middle Atlantic

Missouri. ...
North Dakota.

South Carolina.-
Georgla.......
Florida

South Atlantic

Kentucky
Tennessee.

Mississippt

East South Central. - coeceaooeoaoo

Colorado - - -
New Mexico.

Nevada

Mountain

United States.

* All farm lands with improvements. a Revision,
Figures for 1930 preliminary, subject to correction,
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Petroleum and its Products—Bradford-Alleghany Cur-
tailment Plan Runs to July 1—New Field Looms
in Texas—National Production Drops—Restor-
ation of Santa Fe Springs Crude Prices Seen.

Producers representing more than 75% of the produetion
in the Bradford-Allegheny Oil Field have agreed to curtail
their June production to 80% of their average production
in April, it is learned. It is believed that by June 1 practi-
cally every operator in the section will have fallen in line
with this program. Outputin the Bradford district reached
82,000 barrels daily in April, and 10,000 barrels in the
Allegheny district.

The present curtailment agreement expires July 1, but it
is expected by A. E. Booth, President of the Northwestern
Pennsylvania Oil Producers’ Association, and Lewis H.
Thornton, President of the New York State Oil Producers
Association, that it will be renewed from month to month if
further curtailment is considered necessary.

At a meeting in Bradford, Fayette B. Dow, General
Counsel of the National Petroleum Association, laid before
those present a summary of statistics to show the position
of the Pennsylvania refiners. These statistics were taken
from the reports of the U. S. Bureau of Mines and the
American Petroleum Institute. Mr. Dow emphasized the
fact that the economic situation warranted as drastic a
cut in production as could be made.

A fourth oil field in the Luling zone of southwest Texas
came into production several days ago and forecast im-
portant future developments in a general area where pro-
rating has already been found necessary. The discovery
well of the new field is No. 1 Seligman of the Tidal Oil Co.,
drilled six miles due south of Seguin, Guadalupe County.
The first reports from the field indicated that the well is
good for 2,000 barrels, initial open flow production, but
only a short period gauge had been taken on its yield capa-
bilities.

Produetion of crude oil in the United States for last week,
ending May 24, fell 28,400 barrels daily, the total daily
output being 2,579,500 barrels. Crude imports fell off also,
being at the rate of 164,430 barrels daily, a drop of 95,430
barrels daily. The total new crude supply was therefore
123,830 barrels less daily than the previous week.

It is generally believed that the next few days will see
the restoration of crude oil prices at Santa Fe Springs to the
levels holding prior to the drastic cut made by Standard Oil
Co. of California, and reported in our last issue. The price
cut was brought on by the refusal of several producing factors
at that feild to conform with the generally accepted cur-
tailment plan.

The actual price reduction, however, has served to bring
these factors to the side of those who were willing to abide
by curtailment schedules, and a revised price schedule
is expected daily.

Pending this change, there were no other crude oil price
changes made during this week.

Prices of Typical Crudes per Barrel at Wells.

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

Smackover, Ark., 24 and over.
gﬁn‘nckgvet. Ark. below 2

Urania, La
Salt Creek, Wyo., 37
Sunb: ont.

Arteaia, N, M

Santa Fe Bprings, Calif,
MIidway-Sunset, Calif., 22..
Huntington, Calif., 26
Ventura, Calif,, 30.

Petrolla, Canada

Luling, Texas.

Bpindletop, Texas, grade A..
Spindletop, Texas, below 25.
Winkler, ToXA8.ucceea PO

REFINED PRODUCTS—ATLANTIC REFINING ADVANCES TANK
WAGON AND SERVICE STATION GASOLINE PRICES—BULK
GASOLINE MARKET STRONG—MARINE FUEL OILS CON-
TINUE STEADY—KEROSENE WEAK.

The feature of the gasoline market during this week was
the advance in tank wagon gasoline prices announced Thurs-
day, May 29, by the Atlantic Refining Co. throughout
Pennsylvania and Delaware. The advance was lc. per
gallon, making the new price 16c. tank wagon and 18c.
service station. This action brought forth rumors that
the New Jersey territory is due for a price advance very
shortly. As the situation now stands, New Jersey prices
are bhelow those obtaining in New York, Pennsylvania and
Delaware.

The bulk gasoline market continues to hold very firm.
There is no price shading reported anywhere in the market,
and refiners express themselves as well satisfied with the
volume of business being booked.

Tank car prices at refineries still range from 9ec. to 10c.
per gallon Inquiries from jobbers have been more numer-

ous this week and an unusually heavy gallonage sale was
expected over the three-day weekend, starting with Memorial
Day.

Heavy bookings for June shipment have been reported
here, indicating that jobbers anticipate no drop in the heavy
consumption records reported from all parts of this terri-
tory.

Marine fuel oils have been very steady, with the price of
$1.15 per barrel for Grade C bunker and $2 a barrel for
Diesel generally quoted. No sales below these prices have
been noted recently.

Kerosene continues weak and is now being reported of-
fered at 7e. per gallon for 41-43 water white, although posted
prices still continue from 714e. to 734c. per gallon. The
export demand for kerosene reflects local conditions insofar
as actual buying is concerned.

Price changes of the week follow:
May 24.—Standard Oil Co. of Ohio advances kerosene 1c. per gallon
tank wagon throughout territory, making Statewide price 14c. per gallon,
May 29.—Atlantic Refining Co. advances tank wagon gasoline lc. per
gallon throughout Pennsylvania and Delaware, making new t. w. price
16¢. per gallon and service station 18c. per gallon.
Gasoline, U. S. Motor, Tank Car Lots, F.O.B. Refinery.

N, Y.(Bayo'n) $.09@.10 Beacon Ol ... A Los Angeles, export. .07
Stand Oil, N J... .09 Carson Pet.. d Gulf Coast, export.. .0834
Stand OIl, N Y_... . North Louislana.._. .07
Tide Water Oil Co . North Texas. ...... L0634
Richfield Oil Co.. . 4 |OKlahOomA . oo .08
Warner-Quinl'nCo .10 Pennsylvania...... 09X
Pan-Am Pet Co.. . ArkansaS.cececeeaea- X
8hell Eastern Pet. . Callfornif - cceaeaea 0834

Gasoline, Service Station, Tax Inciuded.

Cineinpaii. Minneapolis

New Orleans....... .185

Philadelphla. ... .21

s San Franclsco...... .261

. Jacksonville eeeo - . Spokane .. -- 195

Chic8go - cemecame e ; Kanses City.-oee-- J St. Loul8. ccnmana- .18

Kerosene, 41-43 Water White, Tankcar Lots, F.0.B. Refinery.
2Y.(Bayonne)...07@.073( |Chicago - - ccaccuean $.05% | New Orleans....... $.07%
North Texas.—ceea- - 0534 | Los Anzeles, export. 053 |Tulsa . < cccceennns 0634

Fucl Oil, 18-22 Degree, F.O.B. Refinery or Terminal.
Loa Angeles $85|Culf Cotsbccnnccunn .70
00| New Orleans........ 95|Chlcago 58
Gas Oil, 32-34 Degree, F. O. B. Refinery or Terminal,
N. Y. (Bayonne)...$.05% |Chicago - ccuceuaau-- $.03| TS cacennanananan $.03

Crew Levick. |
West TeXa8-cacuana A
Chicago.cceceacaan o
New Orleans.cc--- o

New York.
Atianta. ..
Baitimore .

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute companies
aggregating 3,521,900 barrels, or 95.7% of the 3,678,900
barrel estimated daily potential refining capacity of the plants
operating in the United States during the week ended May 24
1930 report that the crude runs to stills for the week show
that these companies operated to 73.5% of their total
capacity. Figures published last week show that companies
aggregating 3,519,400 barrels, or 95.7% of the 3,678,900
barrel estimated daily potential refining capacity of all
plants operating in the United States during that week,
but which operated to only 75.2% of their total capacity,
contributed to that report. The report for the week ended
May 24 1930 follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL 8TOCKS
WEEK ENDED MAY 24 1930,
(Figures in Barrels of 42 Gallons.)

Per Cent Per Cent,
Potential Oper.
of Totall Gasoline

District.
Stocks,

9,033,000

Rocky Mountaln.
CallforNifae. coccacacann

Total week May 24...-
Dally average. . ... Sal

Tot slweek May 17. ,520,
Dall }8Verageon .o oeun-- 2,645,700

Texa tGu (1C0ast . 3,080,000 6,105,000 7,755,000
Loulslana Gu J§Coast.. .- A 870,000 2,182,000 1,009,000

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

15,818,000
52,482,000
53,320,000

4,000
3,845,000

18,112,000
2,587,400
18,520,000

137,563,000
137,004,000

Crude Oil Output in United States Again Declines.

The American Petroleum Institute estimates that the
daily average gross crude oil production in the United States,
for the week ended May 24 1930, was 2,579,500 barrels, as
compared with 2,607,900 barrels for the preceding week, a
decrease of 28,400 barrels. Compared with the output for
the week ended May 25 1929, of 2,690,350 barrels per day,
the current figure represents a decrease of 110,850 barrels
daily. The daily average production east of California
for the week ended May 24 1930 was 1,960,800 barrels, as
compared with 1,975,800 barrels for the preceding week,
a decrease of 15,000 barrels. The following are estimates of
Qg.i_ly average gross production, by distriets:

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




May 31 1930.] FINANCIAL

CHRONICLE

3795

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).
May 24°30. May 17 '30. May 10 '30. May 25 '29.
5 653,350
127.150
102,850
80,100
50

Weeks Ended—
Oklahoma, 660,500
133,150
106,600

81,650

58,000
West Texas 305,950
36,400
69,650
40,000
44,900

691,150
116,850
63,800
83,900
52,800

60,150
é 0

59,350
310,550
Southwest Texas.
North Louisiana
Arkansas "
Coastal Texa 180,350
Coastal Louisiana 21,050
Eastern (not incl. Michigan). 125,200
Michigan 10,900
Wyoming 51,600
Montana - 9,350
Colorado.. . . 4,500
New Mexico. 21,050
California 618,700 632,100

2,579,500 2,607,900 2,595,150 2,690,350
The estimated daily average gross production for the Mid-Continent
field, including Oklahoma, Kansas, Panhandle, North, West Central,
West, East Central and Southwest Texas, North Louisiana and Arkansas,
for the week ended May 24, was 1,536,800 barrels, as compared with
1,549,900 barrels for the preceding week, a decrease of 13,100 barrels.
The Mid Continent production, excluding Smackover (Arkansas) heavy
heavy oil, was 1,507,650 barrels as compared with 1,509,650 barrels, a
decrease of 2,000 barrels.
The production figures of certain pools in the various districts for the
:.:urrent, week, compared with the previous week, in barrels of 42 gallons,
ollow:

12,450

634,500 769,000

—Week Ended—

May 24. May 17.
21,700
15,900
16,450
7,650

East Central Tezas—
Oklahoma— Van Zandt County
Bowlegs
Bristow-Slick
Burbank. _
Carr Clty -
Earlsboro. ...
East Earlsboro
Konawa._ .
Little River_ _
East Little Rivi

21,600 24700
—Week Ended—
May 24. May 17.

- 27,000 22,000
’ 9,400
21,900

3,300
3,800

5,300
40,250
18,050
12,050
39,600
12,200

2,100

1,400
30,950

5,600

Southwest Teras—
Darst Cre2k. ...
Luling. ___

Salt Flat .

North Lot

Sarepta-Carterville

Arkansas—
Smackover, light.. . _____
Smackover, heavy

Coastal Tezas—
Barbers Hill
Raccoon Bend. .
Refugio County.
Sugarland

Coastal Louistana—
East Hackberry
Old Hackberry

Wyoming—
SaltCreek.__ .- o

Montana—
Kevin-Sunburst.._..___

New Mezico—

Balance of Lea and Eddy

17,800

California—
Elwood-Goleta 47,000
Huntington Beac!
Inglewood. - . -
Kettleman Hills.
Long Beach. ...
Midway-Sunset.. . _

4,400
29,150
20,000
- 12,000
- 37,400
12,100

1,900
1,300

29,450
5,600

15,9¢
Oklahoma City - 114,800
St. Louis.____
Searight .
Seminole. ..
East Seminole
Kansas—
Sedgwick County
VoshallSUN Boeioe o
Panhandle Tezas—
Gray County. . ceueeen-a
Hutchinson County. ...
North Texas—
Archer County
Wilbarger County . .
West Central Texas—
Young County
West Texas—
Crane & Upton Countles.
Ector County ...
Howard Count
Reagan County -
Winkler County - - 70,900
Yates --113,900
Balance Pecos County.. 4,000

2,950

18,950
23,100

19,900
22,150

72,800
23,300

70,850
22,900

19,300
24,450

19,000
24,200 15,250
17,500

42,600
13,900
35,650
16,300

19,200

4,000 51,200

Anaconda Wage Cut.

From the “Wall Street Journal”’ of May 24 we take the
following Butte advices:

Anaconda Copper Mining Co. declares: Due to decline in selling price
of copper, wages of all employees on the daily payroll will be cut 50 cents a
shift beginning June 1 and miners’ contract prices adjusted accordingly,
This cut is effective at smelters and refineries at Anaconda and Great Falls
and mines in Butte.

This cut has been anticipated for a month and did not come as a surprise
to employees.

Copper Mines Cut Wages—Reduction Affecting 5,000
in Arizona Laid to Low Prices.

Associated Press advices from Globe, Ariz., May 27, pub-
lished in the New York “Times,”’ state:

Copper mining companies here and in Bisbee, Ariz., have posted notices
of a 10% reduction in the wages of miners and a corresponding slash in the
salaries of officers, effective June 1.

About 3,000 men will be affected here and 2,000 in Bisbee. Prevailing
low prices on copper was given as the reason for the cut.

All companies operating at Globe made the slash.

The cut brings the wages for miners to $4.95 a day and no further de-
crease can be made without violating an agreement between workers and
mine operators.

Steel Output Again Recedes—Prices Unchanged.

Pipe line demand is the conspicuously active feature in
an iron and steel market characterized by sharp contrasts,
reports the “Iron Age” of May 29. One large pipe maker
is now booked for the greater part of the year and, with
others rapidly building up their backlogs, utilities are hasten-
ing to enter orders, in some cases placing tentative contracts
before the complete details of projects have been worked out,
adds the “Age,” which further says in brief:

Brisk business in reinforcing bars, the prospect of a continuance of the
present rate of automobile production, a fair outlook in structural steel and
and sustained activity among shipbuilders and manufacturers of road
machinery are other encouraging factors.

Aggregate demand for iron and steel, however, continues to sag and ingot
production for the country at large has receded from 74 to 73 % of capacity.
The Steel Corporation, because of its diversification, has succeeded in
holding its rate at 80%. Operations among independents vary widely,
with some plants on a 5 " basis and with at least one scheduled to shut
down entirely during the first week in June,

The downward trend of prices has not yet been halted, Heavy melting

crap is off 25c. a ton at Pittsburgh, Chicago and St. Louis and 50c. at

Cleveland and Philadelphia.

had led to general reductions.
marked down from $33 to 3¢
1.70c. a 1b.

Recent irregularities in semi-finished steel

Jillets, slabs and sheet bars have been
a gross ton,
Tin mill black plate is more freely available at 2.75¢., Pitts-

Skelp is also down $2 a ton to

burgh, a decline of $1 a ton from late minimum quotations.

Small rivets have been reduced 5%.

5 off.

the new discount being 70, 10 and

Light plates and blue annealed sheets are subject to more frequent

shading in certain markets.

The week's pipe line awards include an order for what is said to be the
longest natural gas line ever to be laid, a 1,250-mile project from the Texas

Panhandle to Indiana.

It will be constructed by the Missouri-Kansas

Pipe Line Co., which has placed the steel required with the leading pipe
maker. The Southwestern Natural Gas Co. has awarded 115 miles of 16
and 18-in. gas pipe, 18,000 tons, to the A. O. Smith Corp. The Barnsdall
Corp. is reported to have tentatively ordered 800 miles of 6-in. pipe while
the Phillips Petroleum Co. is understood to have placed a provisional con-
tract for 350 tons of 10-in.

Struct 1 steel awards, at 31,000 tons, compare with 51,000 tons a
week ago and are the smallest since the last week of April. Fresh inquiries,
at 37,000 tons. Outstanding among fresh inquiries, which total 37,000 tons,
are municipal projects in Cleveland calling for more than 17,000 tons.
An unusually large public contract, in terms of iron and steel required,
was the placing of 35,000 tons of cast iron segments and 3,100 tons of struc-

tural steel for a subway section under the East River, New York.
Motor car production is being maintained and the expectation is that

May output will equal that of April.

June will show little curtailment,

according to present indications, and may even register a slizht gain, since
larger schedules by manufacturers bringing out new models will tend to
offset possible reductions by the Ford and Chevrolet companies.

The “‘Iron Age’ composite prices are unchanged, finished steel at 2.214c.
a 1b. and pig iron at $17.58 a gross ton, as the following table shows:

Finished Steel
May 27 1930, 2.214¢. a Lb.

One week Bgo.. 2.214¢.
One month ago 2.242¢.
ODe yeAr 820 - c cacmcccroncaaaa2.4120.

Based on steel bars, beams, tank plates,
wire, rails, black pipe and black sheets,
These products make 879 of the United
States output of finlshed steel.

Pig lron.

May 27 1930, $17.58 3 Grosa Ton,
One week 8g0. . . $17 .58
Oune month ago
One year ago

Based on average of bas
furnace and foundry irong at Chleago,
Philadelphia, Butfalo, Valiey and Birm-
ingham.

Low.
7 $17.50 May 13
18.21 Dec. 17

High.
1930...818.21 Jan.
1920_.. 18.71 May 14

18.59 Nov. 27

High. Low,
1930..2.362¢. Jan. 7 2.214c. May 20
2 2.362c. Oct. 29

2.412¢, Apr.
¢ 2.314c. Jan. 3

91c. Dec, 11
53¢, Jan. 4 2.203c. Oct. 25 19.71 Jan. 4
2.403c. May 18

026..2.453¢. Jan. § 1926... 21.54 Jan. §
1925..2.560¢. Jan. 6 2.396¢c. Aug. 18{1925... 22.50 Jsn. 13 18.06 July 7

Shipbuilding requirements in the Hast, line pipe bookings
in the Middle West, and structural activity in the larger
cities, while not entirely neutralizing the dearth of auto-
motive and railroad buying, are noticeably moderating the
decline in demand for steel, the “Iron Trade Review,” of
Cleveland, May 29, says. The “Review” adds:

The steel industry as a whole enters June with lighter order books than
a month ago, but the situation is mixed. Pipe mills at Pittsburgh and
Youngstown have beoked close to 300,000 tons recently, and their position
is improved. May structural awards equal those of April. Plate mills
benefit from ship contracts and specifications against first-quarter car
orders.

Bar, sheet and strip producers, however, lack the support of automotive
buying. Recent improvement in tin plate has not been maintained. The
lag in wire products is distinct. Such basic materials as pig iron, coke and
scrap continue dull. And these listless lines are slightly preponderant.

April and May, normally the best months of the first half if not the
entire year, have passed without lending any encouragement. Since the
farm implement industry approaches inventory time, the railroads cannot
be expected in the equipment market before fall, and the automotive industry
is passing its first half year peak, there are no indications of noteworthy
improvement ahead. Of this the steel industry is cognizant, and prepared.

Steel producers are less disposed to discuss prices, although claiming no
accretion of strength to current low levels. The retreat two weeks ago
to 1.70c, Pittsburgh, on plates and shapes and 1.75¢ on bars, with continued
weakness in the flat rolled lines and adjustments in semi-finished material,
appear to have shocked the industry into a realization of how unremunera-
tive and unproductive of business recent concessions are.

In some districts efforts are being made to restrict the lowest quoted
prices to moderate size consumers and to ask at least $1 per ton more from
small buyers. The deterioration in prices, which developed first in finished
products, is slowly working back to basic materials, Pig iron quotations
are soft in many districts, coke is weak and scrap has been tending lower.
Foreign iron ore prices are off 5 to 109%. The tin plate price of $5.25
per base box has been continued for the last half year.

For two liners to be built by the New York Shipbuilding Co. for the
United States Lines upward of 30,000 tons of heavy steel, chiefly plates,
will be required. The three ships for the Eastern Steamship Co. which
the Newport News Shipbuilding & Dry Dock Co. will build take 9000 tons.
Motor Tank Ship Corp. has placed five tankers, requiring 5200 tons each,
with the Sun Shipbuilding Co. Repairs to Roosevelt line ships call for
3500 tons. Upward of 7000 tons of plates will be utilized in the Gulf
Refining Co. project at Staten Island, N. Y.

A tentative award has been made by the Barnsdall Corp. of 40,000 tons
of pipe for a southwestern line. The Phillips Pine Line Co. is reported to
have placed 40,000 tons, or half its requirements, with the Republic Steel
Corp. The Missouri-Kansas Pipe Line Co. has formally released the pipe
for its 1250 mile line, from Amarillo, Tex., to Indianapolis, requiring
upward of 200,000 tons. It is estimated that 3000 miles of gas line is
contemplated by various interests.

Structural steel activity at New York, including subway and elevated
roadway work, is the highest this year. At Chicago 12,000 tons is on
inquiry. Structural awards this week totaled 38,000 tons, compared with
34,180 tons last week and 33,280 tons a year ago. For the year to date
bookings are 773,000 tons; a year ago 917,138 tons.

Highway programs are developing a broad market for reinforcing bars.
Wire mesh demand in the East is a record. Strip mills at Pittsburgh report
the start of third-quarter inquiry. Ford orders are bars and strip are
noted at Chicago.

Additional shipments of pig iron from Lake Erie are depressing the
Chicago market 50 cents to §1 per ton. Lake furnace prices in northern
Indiana and lower Michigan are off 50 cents, with Cleveland furnaces
going below $18 in competitive territory and Mahoning prices difficult
to maintain. Pig iron consumers are showing slightly more interest in
third quarter needs.
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Although Steel corporation subsidiaries continue to operate at just under
809%, independent operations have declined sufficiently to bring the industry’s
rate slightly below 75%. Cleveland mills, at 9% this week, are up 3 points.
Chicago’s rate is 88-90%, down 2 points as a steelworks blast furnace is
taken out. Pittsburgh is unchanged at 70-75%. Youngstown mills at
659% are off slightly, Buifalo holds at 73, while Birmingham producers at
839% are off several points.

After declining for 12 consecutive weeks the ‘‘Iron Trade Review” com-
posite is unchanged this week at $33.56. This gives May an average of
$33.78, compared with $34.44 for April, $37.10 for May, 1929, and $35.54
for May, 1928.

Rockefeller Mines Drop ‘High Pay’ Plan—Consolidation
Coal Co. Temporarily Abandons 2-Year Effort to
Stabilize Bituminous Field—To Cut Wages of 2,500.

After a two-year attempt to help stabilize the bituminous
coal industry and to end over-production and wage and price
cutting, the Consolidation Coal Co., the largest soft coal
producer in the world, announced on May 23 a temporary
abandonment of the policy which it still believes would be
of inestimable benefit to the industry if put into effect by
most of the coal producers. We quote from the New York
“Pimes’” of May 23, which likewise said:

According to George J. Anderson, President of the company, in which
John D. Rockefeller Jr. has a large interest, the organization finds itself
for the second time in two years on an isolated basis in the Fairmont,
(W. Va.) coal field. Competitors, said Mr. Anderson, have made several
wage reductions, and wage scales alleged to be paid in the district have
declined 15 to 25% below the scale established by the Consolidation Co. and
adhered to by that concern since 1928.

Closed Least Efficient Mines.

Two years ago the company announced the closing of its least efficient
mines for an indefinite time in order to give as may miners as possible a
regular work time under a proper wage basis. It was a plan which had been
urged upon the coal industry from time to time, but had never been put
into practice by a large producer. The hope was that other companies
would follow the example of the Consolidation and thereby regularize the
earnings of the miners, stablize conditions and minimize to a great extent
cutthroat competition, which, it was charged, held the industry in an iron
grip and was driving it further along the path of disintegration.

Mr. Anderson's announcement was regarded as of great significance not
only for the coal industry but for many other industries which are con-
sidering plans for limiting excess productive capacity, stabilizing em-
ployment and thus cutting down cutthroat competition. . . .

Wage Cut to Affect 2,500.

The wage reduction (12 to 14%) will affect 2,500 to 3,000 miners em-
ployed by the company in the Fairmont field. Mr. Anderson explained
that his company was reluctant to take the step. but that it had been com-
pelled to do so under the pressure of declining price levels and the policies
of “‘irresponsible producers.'”” At this time, he added, the constructive
forces in the industry are greatly outnumbered. When announcement of
the company’s policy was made several years ago it was described in and
out of the coal industry as ‘‘a constructibe contribution to a sick industry.'

Mr. Anderson’s announcement caused no great surprise in coal circles,
which had been discussing for some time how long the company could
continue keeping wages up in the face of what was described as an “‘epidemic”
of wage reductions, both in the Fairmont field and in the Pittsburgh dis-
trict. Coal trade factors said that Mr. Anderson’s statement only indicated
but did not fully reveal the distress in the Fairmont field “‘from overpro-
duction and cutthroat competition.”” Bituminous coal, it was said, is now
selling for $1 a ton, whereas the Fuel Administration set the price at $2 a
ton 13 years ago.

Reports from the Fairmont field have stated that there has been a steady
disintegration of standards in that territory, with many companies de-
faulting from a month to three months in wages, while some companies
have been forced into bankruptcy.

Anthracite Operators and Workers Will Meet in Phila-
delphia June 9 to Consider New Wage Contract.

Associated Press advices from Wilkes Barre (Pa.), May 24
stated:

Representatives of the Anthracite Operators’ Association and the United
Mine Workers have tentatively fixed June 9 for the opening of negotiations
for a new wage contract, Present plans call for the conference to be held
in Philadelphia. The present contract expires Aug. 31.

The negotiations are expected to result in a renewal of the present an-
thracite wage scale for another five years. The negotiating committee will
consist of six operators and six representatives of the miners.

Representatives of the operators are: W. W. Inglis of the Glen Alden
Qoal Co., Richard F. Grant of the Lehigh Valley Coal Co., A. J. Maloney
of the Philadelphia & Reading Coal & Tron Co., F'. W. Leamy of the Hudson
Coal Co., Alvin Markle Jr. of the Jeddo Highland 'Coal Co., and either
Michael Gallagher or J. D. Bryden of the Pittston Coal Co.

Employment in Anthracite Collieries Increased in
April According to Philadelphia Federal Reserve
Bank.

Anthracite employment in April was 84.8% of the 1923-25
monthly average, showing an inerease of about 2% from
March and a decrease of 18% from April 1929, according to
figures compiled by the Department of Statistics and Re-
search of the Philadelphia Federal Reserve Bank on the basis
of figures received by the Anthracite Bureau of Information
from 143 collieries employing over 86,000 workers and having
a payroll of about $2,375,000 a week. The Bank’s advices
May 26 also state:

The index of wage payments stood in April at 63.9% of the 1923-25
average. This was a decline of almost 5% as compared with the preceding

month and a drop of 17% in comparison with a year ago.
Comparative indexes for the past three years are shown below:

EMPLOYMENT AND WAGE PAYMENTS IN PENNSYLVANIA.
Index numbers—1923-25 monthly average=—=100.

Wage Payments.
1928, 1930.
{ 92.1
103.7

67.1
63.9

Employment.

1929.

Bituminous Coal and Anthracite Output Lower.

According to the United States Bureau of Mines, Depart-
ment of Commerce, output of bituminous coal and Penn-
sylvania anthracite again fell off during the week ended
May 17 1930. In this period there were produced a total
of 8,155,000 net tons of bituminous coal, 1,161,000 tons of
Pennsylvania anthracite and 60,000 tons of beehive coke, as
against 9,058,000 tons of bituminous coal, 1,442,000 tons
of Pennsylvania anthracite and 134,300 tons of beehive coke
in the week ended May 18 1929, and 8,285,000 tons of
bituminous coal, 1,406,000 tons of Pennsylvania anthracite
and 61,400 tons of beehive coke produced in the week ended
May 10 1930.

For the calendar year to May 17 1930, the production of
bituminous eoal totaled 181,043,000 net tons as compared
with 199,344,000 tons in the calendar year to May 18 1929.

The Bureau’s statement follows:

The total production of soft coal during the week ended May 17 1930,
including lignite and coal coked at the mines, is estimated at 8,155,000
net tons. Compared with the output in the preceding week, this shows
a decrease of 130,000 tons, or 1.6%. Production during the week in
1929 corresponding with that of May 17 amounted to 9,058,000 tons.

BITUMINOUS COAL,
Estimated Uniled States Production of Bituminous Coal (Net Tons).
1930 1929
Cal. Year Cal. Year

713,
(R SR 199,344,000
Daily average 1 0 1,546,000 510 1,704,000
a Minus one day’s production first week in January to equalize number
of days in the two years. b Revised since last report. c Subject to

revision.
The total production of soft coal during the present calendar year to

May 17 (approximately 117 working days) amounts to 181,043,000 net
tons. Figures for corresponding periods in other recent years are given
below:

92 = 199,344,000 net tons|1927 221,798,000 net tons
1928 184.%11.000 net tons|1926 210,014,000 net tons

As already indicated by the revised figures in the table above, the total
production of soft coal for the country as a whole during the week ended
May 10 is estimated at 8,285,000 net tons. Compared with the output
in the preceding week, this shows a decrease of 50,000 tons, or 0.6%.

The following table apportions the tonnage by States and gives com-
parable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
1 M SW% Flv\}d 11129 May 12'28 N{a” e
May 10°30. May 3 '30. May 11'29. May 12" Average.a
gSQ.OOO :%3.000 3/35,000 329,000 398,00

13,000 12,000 26,000
99,000 129,000
637,00
185,000
49,000
28,000

20

11,00
137,000
875,00
286,000

63,000
32,000

89,000
75.000

679,000

26,000

775,000 898,000

Western. _ 155,000 218,000
Maryland 39,000 43,000
Michigan.. . L 7,000 7,000 4,00 13,000
Missouri_.. — 2 47,000
Montana_ . .____ 46,000
New Mexico. ___ 49,000
North Dakota.._ 7,000
Ohio 232,000
Oklahoma 53,000
}"emm‘ (bitum.) _ 2,428,000
Tennessee. .. ... 102,000

887,000
216,000

2,654,000
103,000
20,000
57,000 66,000
201,000 ) 37,000
31,000 27,000 46,000

1,886,000

000
126,000
8,000

44,000

1,380,000
862,000

Washington_.__

West Virginia—
Southern_b. __
Northern.c.._

Wyoming.

5,000

1,871,000
728,000

1,648,000 1,644,000
650,000 628,000 674,000
74000 69,000 97,000  79.000
1,000 1,000 2,000 5.000

8,285,000 8,335,000 9,264,000 8,528,000 10,878,000
1,406,000 1,726,000 1,253,000 1,856,000 1,932,000

Total all coal-. 9,691,000 10,061,000 10,517,000 10,384,000 12,810,000
a Average weekly rate for entire month. b Includes operations on the
N. & W., C. & 0., Virginian, and K. & M. c Rest of State, including
Panhandle. d This group is not strictly comparable in the several years.
PENNSYLVANIA ANTHRACITE.

The total production of anthracite in the State of Pennsylvania during
the week ended May 17 is estimated at 1,161,000 net tons. Compared
with the output in the preceding week, this shows a decrease of 245,000
tons, or 17.4 0. Production during the week in 1929 corresponding with
that of May 17 amounted to 1,442,000 net tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).

Total bitum’s_
Penn.a anthracite

1203, 0
1,442,000 240,300
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BEEHIVE COKE.

The total production of beehive coke during the week ended May 17
is estimated at 60,000 net tons. This is in comparison with 61,400 tons
in the preceding week and 134,300 tons during the week in 1929 correspond-
ing with that of May 17.

Estimated Production of Beehive Coke (Net Tons.)

Week Ended- 1930
May 17 May 18 to
1929

May 10
Region— 1930.b - 1930.c 929. Date.

Pa., Ohio & W. Virginia 53,400 55,700 122,900 1,184,400 2,003,900

Ga., Tenn. & Virginia__ 5,200 4,000 6,500 113,400 130,900

4,900 488,00 109,400

Col., Utah & Wash'ton_ 1,400  1.700

United States total-. 60,000 61,400
Daily average 10,000 10,233

1929
to
Date.a

134,300

1,346,200 2,244,200
22,383 11,408 19,019

a Minus one day's production first week in January to equalize number
of days in the two years. b Subject to revision. ¢ Revised.

Coke Statistics for April.

The total output of by-product coke for the 30 days of April amounted
to 4,246,436 net tons. This compares with 4,393,606 tons for the 31
days of March. The daily rate of output for April was 141,548 tons, as
against 141,732 tons in March. Beehive coke production during the month
of April is estimated at 301,700 tons, in comparison with 290,700 tons in
March.

The total coal consumed in the production of coke during the month of
April is estimated at 6,645,000 net tons, of which 6,173,500 tons was
consumed at by-product ovens and 471,600 tons at beehive ovens.

and Discussions

’( Current Events

The Week With the Federal Reserve Banks.

Attention is called in the return of the Reserve Board this
week to certain changes that have been inaugurated in the
formulation of the comment which always accompanies the
weekly reports. “Beginning with this week the text accom-
panying the weekly condition statement of the Federal Re-
serve banks,” it is stated, “will show the amount of Reserve
bank credit outstanding and certain other items not included
in the condition statement. These items, of which monetary
gold stock and money in circulation are the most significant,
are explained,”” we are told, “in the attached statement.’”
“Changes in these items,”” it is stated, “have a direct bearing
on the demand for credit at the Reserve banks and their
publication will help in the interpretation of changes in the
amount of Reserve bank credit outstanding.”” The report
then goes on as follows:

The daily average volume of Federal Reserve bank credit outstanding
during the week ending May 28 as reported by the Federal Reserve banks
was $£965,000,000, a decrease of $3,000,000 compared with the preceding
week and of $300,000,000 compared with the corresponding week of 1929.
On May 28 total Reserve bank credit outstandine amounted to $976,000,000,
an increase of $23,000,000 for the week. This corresponds with an increase of
$53,000,000 in money in circulation and a decrease of $6.000.000 in Treasury
currency less decreases of $27,000,000 in member bank reserve balances and
of $6,000,000 in unexpended capital funds, non-member deposits, &e., and
an increase of $2,000,000 in monetary gold stock.

The principal changes in holdings of discounted bills for the week were
increases of $24.000,000 at the Federal Reserve Bank of New Yorlk, and
$3,000,000 each at Cleveland, Atlanta and San Francisco. The System’'s
holdings of bills bought in open market declined £11.,000,000 and of Treasury
certificates and bills $47,000,000, while holdings of U. 8. bonds increased
$5,000,000 and of Treasury notes $43,000,000.

Changes in the amount of Reserve bank credit ontstanding and in related
items during the week and the year ending May 28 1930 were as follows:

Increase () or Decrease =)
tnece

May 28 1930. May 21 1930. AMay 20 1929,
247.000.000 -+37,000.000 —741,000.000
176,000,000 —11,000,000 g
530,000,000 41,000,000

24,000,000 —4,000,000

976,000,000 +4-23,000,000
-4,516,000,000 -+2,000.000
1,766,000,000 —6,000,000

Money in eireulation 4,491,000,000 53,000,000
Member bank reserve balances. ... 2,347,000,000 —27,000,000 -+61,000,000

Unexpended capital funds, non-mem-
421,000,000 —6,000,000 +20,000,000

ber deposits, &c
New Items in Text Accompanying Weekly Federal Reserve Bank Statement.,

Reserve Bank Credit.—Reserve Bank credit outstanding comprises, in
addition to the total bill and security holdings of the Federal Reserve banks,
credit given member banks for transit items in advance of their actual col-
Tection and funds deposited In foreien banks.

Monetary Gold Stock.—Monetary gold stock includes al gold coin in cir-
culation and @old coin and bullion held by the United States Treasury and
the Federal Reserve banks, excent eold earmarked for foreien account,
Changes in monetary gold stock, which arise through imports and exports
through earmarking or releases from earmark, and through domestic Pro-
duction (in excess of industrial consumption), have an inverse effect on
Reserve Bank credit, i.e., increases in the gold stock diminish the demand
for Reserye Bank credit, and decreases in the gold stock increase the demand
for such credit.

Treasury Currency—Adjusted —Treasury currency—adjusted inclndes 2
the currency in the United States. oxcnp{ gold coin and Federal Rcsgr:vg
notes, less zold and other cash held by the Treasury and deposits of the
Treasury with the Federal Reserve hanks. This item represents the net
amount of curreney outstanding that is based primarily on Treasury credit
and chanees in this item have the same effect on the demand for "Reserve
Bank credit as changes in the stock of mone tary gold.

Money in circulation.—Money in circulation includes all kinds of Unit
States money outside of the Treasury and the Federal Reserve lmnkx.mnt:g
changes in this item, rather than in Federal Reserve notes alone, reflect
changes in the demand for currency by the pnblic. Changes in the demand
for currency for circulation purposes are the prineipal cause of seasonal
changes in the volume of Reserve Bank credit outstanding,

Member Bank Reserve Balances.—Member bank reserve balances comp
the entire laoal reserves of member banks, and average chanees lnmth';!:g
balances, which are subject to substantial dayv-to-day fluctuations, reflect
changes in member bank deposits against which they are held. Member
bank reserve balances is the item in the Federal Reserve Bank statement
that is directly lnﬂnelnced by changes in the volume of member banlc credit.

Unezpended Capital Funds, Non-Member Deposits, &¢.—This head ing
bines a number of items which do not chanee greatly from week to ‘fé'é{;"
Changes in non-member deposits with the Reserve banks have the sama
effect on the demand for Reserve bank credit as changes in member banl
balances. Changes in unexpended capital funds also have the same effect
This item measures the extent to which the paying in of capital to the Re-
serve banks and their subsequent earnings have taken funds out of the
market, and comprises capital, surplus, and undistributed earnings less
amounts returned to the market principally through the purchase of banle
premises. Some of the above items are the principal components of *‘all
other resources and ‘‘all other liabilities’ in the weekly statement and
accordingly the amount of unexpended capital funds, &c., is arrived at by
subtracting from “‘capital,” “surplus,' and “all other liabilities” the items
“‘bank premises’” and ‘‘all other resources.

Bills discounted

Bills bousht

United States secnrities. -

Other Reserve bank credit —13,000,000

—211,000,000

+216,000.000
—28,000,000

—203,000,000

Total Reserve bank credit
Monetary gold stock
Treasury currency adjusted

For a somewhat more detailed explanation of the above items and their
relationship to Reserve bank credit reference may be had to an article
on page 432 of the “Federal Reserve Bulletin'' for July 1929.

Changes in Condition Statement.

Federal Reserve Notes.—The amount of Federal Reserve notes held at
Federal Reserve banks other than the issuing bank is shown separately;
heretofore such notes have been included in ‘‘uncollected items.”” The
object of this change is to make it possible to determine from the weekly
statement the amount of Federal Reserve notes outside of the Federal
Reserve banks, and also the net float carried by the Reserve banks which
arises principally from giving credit for checks and other cash items, in
accordance with published time schedules, in advance of actual collection.

The amount of Federal Reserve notes received from the Comptroller of the
Currency and of notes held by the Federal Reserve Agents have been omitted
from the Federal Reserve note statement and the remaining items have been
rearranged with a view to bringing out more clearly the difference between
Federal Reserve notes issued to the Reserve banks, against which 1009 col-
lateral of gold or eligible paper must be pledged with the Federal Reserve
Agents, and notes in circulation, against which a reserve of 40%, in gold is
required. Gold held as collateral for Federal Reserve notes is also counted
as a part of the required reserve against notes in circulation.

Returns of Member Banks for New York and Chicago
Federal Reserve Districts—Brokers’ Loans.

Beginning with the returns for June 29 1927, the Federal
Reserve Board also commenced to give out the figures of the
member banks in the New York Federal Reserve Distriet,
as well as those in the Chicago Reserve Distriet, on Thurs-
days, simultaneously with the figures for the Reserve banks
themselves, and for the same week, instead of waiting until
the following Monday, before which time the statisties cover-
ing the entire body of reporting member banks in the dif-
ferent cities included eannot be got ready.

Below is the statement for the New York member banks
and that for the Chiecago member banks thus issued in ad-
vance of the full statement of the member banks, which
latter will not be available until the coming Monday. The
New York statement, of course, also includes the brokers’
loans of reporting member banks. The grand aggregate of
these brokers’ loans the present week shows an increase of
$7,000,000, the total of these loans on May 28 standing at
$4,022,000,000 as compared with $5,288,000,000 on May 29
1929. The loans “for own account’’ have increased during
the week from $1,655,000,000 to $1,777,000,000. The loans
“for account of out-of-town banks’’ have fallen from $1,069,-
000,000 to $988,000,000 and the loans “‘for account of others’’
have decreased from $1,290,000,000 to $1,257,000,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.
May 283. 1930.
7,903,000,000 7,831,000,000 7,100,000,000
5,928,000,000 5,848,000,000 5,299,000,~00

3,565,000,000 3,456,000,000 2,585,000,000
2,363,000,000 2,391,000,000 2,714,000,000

1,975,000,000 1,984,000,000 1,801,000,000

1,078,000,000 1,097,000,000 1,018,000,000
897,000,000 886,000,000 783,000,000

780,000,000 765,000,000 *703,000,000
57,000,000 46,000,000 62,000,000

5,508,000,000 5,417,000,000 5,124,000,000
1,388,000,000 1,370,000,000 1,154,000,000
18,000,000 18,000,000 42,000,000

96,000,000 106,000,000 92,000,000
927,000,000 908,000,000 769,000,000

15,000,000 103,000,000

May 2;, 1930. May 29,1929,
$

Loans andi nvestments—total

Loans—total

On securities
All other

Investments—total

U. 8. Government securities
Other securities

Reserve with Federal Reserve Bank. ...
Cash in vault,

Net demand deposits
Time deposits
Government deposits

Due from banks
Due to banks

Borrowings from Federal Reserve Bank.
Loans on secur. to brokers & dealers;
For own account, 1,777,000,000
For account of out-of-town banks.._. 988,000,000
For account of others 1,257,000,000
4,022,000,000

3,380,000,000
642,000,000

1,655,000,000
1,069,000,000
1,290,000,000

4,015,000,000

3,301,000,000
624,000,000

2,975,000,000
5,288,000,000

4,946,000,000
342,000,000

Chicago.
1,889,000,000

1,510,000,000
912,000,000

1,888,000,000
1,504,000.000
899,000,000

1,884,000,000
1,502,000,000
828,000,000

598,000,000 605,000,000 674,000,000
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May 28 1930. May.21 1930. May 29 1929.
$
379,000,000 384,000,000 382,000,000

158,000,000 163,000,000 169,000,000
221,000,000 220,000,000 213,000,000

173,000,000 186,000,000 164,000,000
14,000,000 13,000,000 15,000,000
1,264,000,000 1,269,000,000 1,131,000,000
542,000,000 544,000,000 536,000,000
2,000,000 2,000,000 11,000,000

114,000,000 111,000,000 122,000,000
321,000,000 319,000,000 284,000,000

79,000,000

Investments—total

U. 8. Government securities
Other securities

Reserve with Federal Reserve Bank. ...
Cash in vault

Net demand deposits
Time deposits =
Government deposits

Due from banks
Due to banks.

Borrowings from Federal Reserve Bank.

Complete Returns of the Member Banks of the Federal
Reserve System for the Preceding Weelk.

As explained above, the statements for the New York and
Chicago member banks are now given out on Thursdays,
simultaneously with the figures for the Reserve banks them-
selves, and covering the same week, instead of being held
until the following Monday, before which time the statistics
covering the entire body of reporting member banks, in 101
cities, cannot be got ready.

In the following will be found the comments of the Federal
Reserve Board respecting the returns of the entire body of
reporting member banks of the Federal Reserve System for
the week ended with the close of business May 21:

The Federal Reserve Board's condition statement of weekly reporting
member banks in leading cities on May 21 shows increases for the week
of $45,000,000 in loans and investments and $32,000,000 in time deposits,
and decreases of $85,000,000 in net demand deposits and $4,000,000 in
borrowings from Federal Reserve banks.

Loans on securities increased $76,000,000 at all reporting banks, increases
of $56,000,000 in the New York district, $28,000,000 in the Chicago
district, $12,000,000 in the Cleveland district, and $7,000,000 in the San
Francisco district being partly offset by decreases of $8,000,000 in the
St. Louis district and $6,000,000 each in the Philadelphia and Minneapolis
districts. ‘‘All other’ loans declined $69,000,000 in the New York dis-
trict, $6,000,000 in the Chicago district and $76,000,000 at all reporting
banks, and increased $8,000,000 in the Boston district.

Holdings of U. S. Government securities increased $22,000,000 in the
St. Louis district and declined $9,000,000 in the Chicago district, all
reporting banks showing a net increase of $11,000,000. Holdings of other
securities increased $8,000,000 each in the New York and Cleveland dis-
tricts, $6,000,000 in the Chicago district and $33,000,000 at all reporting
banks.

The principal change in borrowings from Federal Reserve banks for the
week was a reduction of $5,000,000 at the Federal Reserve Bank of
Cleveland.

A summary of the principal assets and liabilities of weekly reporting
member banks, together with changes during the week and the year ending

May 21 1930 follows:
Increase (+) or Decrease (—)

Since
May 211930. May 14 1930.  May 22 1929.
S :
+45,000,000 656,000,000
+ 619,000,000

+76,000,000 +-1,178,000,000
—76,000,000 —559.000.000

44,000,000 +-37,000,000

411,000,000 —109,000,000
+83,000,000 4 146,000,000

42,000,000 +110,000,000
—12,000,000 —22,000,000
—85,000,000 +572,000,000

+32,000,000 343,000,000

—1,000,000 —49,000,000

—50,000,000 4-173,000,000
—110,000,000  +-382,000,000

—4,000,000 —571,000,000

b
Loans and investments—total....22,661,000,000
---16,806,000,000

- 8,322,000,000
- 8,484,000,000

5,855,000,000

2,842,000,000
3,013,000,000

1,757,000,000
-~ 213,000,000

-13,382,000,000
7,132,000,000
50,000,000

1,187,000,000
- 2,825,000,000

43,000,000

Loans—total. .-

On securities-
All other.

Investments—total g

U. 8. Government securities-
Other securities -

Reserve with Federal Res've banks
Cash in vault

Net demand deposits. .
Time deposits
Government deposits. ...

Due from banks
Due to banks

Borrowings from Fed. Res. banks.

Stock of Money in the Country.

The Treasury Department at Washington has issued the
customary monthly statement showing the stock of money
in the country and the amount in circulation after deducting
the moneys held in the United States Treasury and by Fed-
eral Reserve banks and agents. It is important to note that
beginning with the statement of Dec. 31 1927, several very
important changes have been made. They are as follows:
(1) The statement is dated for the end of the month instead
of for the first of the month; (2) gold held by Federal Reserve
banks under earmark for foreign account is now excluded.
and gold held abroad for Federal Reserve banks is now in-
cluded; (3) minor coin (nickels and cents) has been added.
On this basis the figures this time, which are for April 30
1930, show that the money in circulation at that date (in-
cluding, of course, what is held in bank vaults of member
banks of the Federal Reserve System) was $4,476,066,785,
as against $4,549,188,947 March 31 1930 and $4,675,646,777
April 30 1929, and comparing with $5,608,214,612 on Oct.
31 1920. Just before the outbreak of the World War, that

is, on June 30 1914, the total was only $3,458,059,755. The |
following is the statement:

of

Conttnental

Populaiion

.97

2.29

7.32
12.26

3.16
2.32

5.34
34.92| 99,027,000

37.00{120,975,000
37.64(120,856,000
39.11|119,550,000
53,01{107,491,000
40.23{103,716,000
16.92" 48,231,000

Capita.|(Estimated) .

In Circulation.
9

38,797,620
1,263,150
281,181,089
117,107,894

66,678,323| 277,111,285

Amount.
340,687,469|1,483,710,886

645,388,722
816,266,721

360,015,960

5

953,321,522(4,172,945,914
059,755 - e e ne--|3,458,059,755

260 721 SN

5,608,214,61

5

33| 382,422,673

520 885,819,969
33|4,540,188,947

6,384,965

105,873,7
5,321

Held by
676,189,815
24,435,146
,678
33,479,065
1,063,216,060

55
>

08,3
718,680(1,654,529,7

88,1002 e .
430,672

9,

L
305,616,235

MONEY OUTSIDE OF THE TREASURY.
45,182,585
488,290,406
121,783,215
343,789,608
678,867,787

880|1,824,

185
408

2,891

57,898,812(1,036,205,775
5,477

5,218,203
00,817,7621 816

18,332,241
€96,013,488(6,214,911,303(1,738,844,518/4,470,066,785

106,650,322/6,203
352,850.336(6,761
188,397,009|3,458

UNITED STATES MONEY—APRIL 30,1930.
035

Banks

Held for
Federal

039,088/1,894,060,684
979,0261,212,360,791

000,000 cc e
0000001052 -0-<2202

Notes

Notes
156,039,088|1,874,952,

156,039,088/1,874,952,035

156
156
152
152
150

0] e e | s e S e e e
100

5
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ilver certifs...
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ubsid'y silver .
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at. bank notes
Apr. 30 1929
Oct. 31 1920
Mar. 31 1917
June 30 1914
Jan.

Gold coln
tan.silver doll.
Treasury notes
Tot. Apr. 30 30
Comparative
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a Includes United States paper currency in circulation in forelgn countries and the
amount held by the Cuban agency of the Federal Reserve Bank of Atlanta.

b Does not include gold bullion or forelgn coin other than that held by the Treas-
ury, Federal reserve banks, and Federal Reserve agents. Hold held by Federal
Reserve banks under earmark for forelgn account is excluded, and gold held abroad
for Federal Reserve banks is included.

¢ These amounts are not included in the total since the money held In trust against
gold and silver certificates and Treasury notes of 1890 is included under gold eoin
and bullion and standard silver dollars, respectively.

d The amount of money held in trust against gold and silver certificates and
Treasury notes of 1890 should be deducted from this total before combining it with
tsotta;l money outside of the Treasury to arrive at the stock of money in the United

ates.

e This total includes $20,419,169 of notes in process of redemption, $40,998,273
of gold deposited for redemption of Federal Reserve notes, $28,646,015 deposited
for redemption of National bank notes, $1,900 deposited for retirement of addi-
tional circulation (Act of May 30, 1908), and $7,687,490 deposited as a reserve
agalnst postal savings deposits.

i t{ lntcludes money held by the Cuban agency of the Federal Reserve Bank of
anta.

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury
for their redemption; silver certificates are secured dollar for dollar by standard
silver dollars held In the Treasury for their redemption; United States notes are se-
cured by a gold reserve of $156,039,088 held In the Treasury. This reserve fund
may also be used for the redemption of Treasury notes of 1890, which are also
secured dollar for dollar by standard sliver dollars held in the Treasury., Federal
Reserve notes are obligations of the United States and a first llen on all the assets
of the fssuing Federal Reserve bank. Federal Reserve notes are secured by the
deposit with Federal Reserve agents of a like amount of gold or of gold and such
discounted or purchased paper as is eligible under the terms of the Federal Reserve
Act, Federal Reserve banks must maintain a gold reserve of at least 409%, includ-
ing the gold redemption fund which must be deposited with the United States
Treasurer, against Federal Reserve notes in actual eirculation. Lawful money has
been deposited with the Treasurer of the United States for retirement of all out-
standing Federal Reserve bank notes. National bank notes are secured by United
States bonds except where lawful money has been deposited with the Treasurer
of the United States for their retirement. A 5% fund is also maintained in lawful
money with the Treasurer of the United States for the redemption of Natlonal
bank notes secured by Government bonds.
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Issuance of German Annuities Loan Through Bank for
International Settlements Expected Next Week
—Price Said to Be 91, at Which Yield Will Be
About 6.15%,.

The German annuities loan will make its appearance
in this market Wednesday of next week, according to expec-
tations voiced by large bond houses in the financial district,
it was stated in the New York ‘“Journal of Commerce”

of May 29, which further abserved: )
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Bankers in charge of arrangements indicated yesterday that final plans
have not been made, but houses taking part in the deal thought that
Wednesday would be the most likely date in view of last-minute delays
which have arisen at the bankers’ conference in Paris, where final arrange-
ments are now being completed.

Preliminary circulars now available to interested houses in the financial
district do not include data on price and yield, but the understanding in
this connection is that the bonds will bear a 514 % coupon, and be priced at
91, at which the yield would be about 6.15% in view of the maturity of
35 years on the bonds.

Huge Syndicate,

The belief in the financial district is that the distribution syndicate
handling the issue will be one of the largest ever formed, and in fact may
exceed all previous syndicates in the number of participants included. The
largest previous syndicate on record, it was said, was the one handling the
$500,000,000 Anglo-French 5149 loan on the eve of our entry into the
war. This loan was floated in 1915. The present issue is much smaller, the
American portion amounting to only $82,000,000. However, in view of its
importance in the post-war stabilization of Europe, in that it is meant to
transform reparations from a political to a commercial obligation, special
interest is being exerted to make the loan a success.

Financial houses here state that because of the size of the syndicate allot-
ments to individual houses, and even to the larger of them, will be compara-
tively small. This is expected to result in a rapid subscription to the issue.

Method of Amortization.

The final yield of the bonds to the investor will not be known until the
method of amertization has been determined. The creditor nations have
favored yearly drawings at par, according to cable dispatches, whereas
Germany has advocated the application of the sinking fund through pur-
chase of bends in the open market when available below par. This would
of course permit more rapid repayment at lower cost.

The preliminary circular presents an impressive security for the issue,
pointing out that it has a lien on certain revenues already pledged for the
Dawes loan, subject to the small prior charge attaching to that loan.

Representatives of Participating Countries in Session
at Paris Fix Main Features of German Loan to Be
Issued Through Bank for International Settle-
ments—Adjourn Session, Leaving Subcommittee to
Draft Final Texts—June 9 Possible Date of Issue.

Following six days of prolonged discussion, the investment
bankers of nine nations who met at Paris to arrange the first
reparation loan under the Young plan adjourned on May 28,
after turning over many of the complicated problems involyed
to a committee of four, composed of Arthur Anderson of
the J. P. Morgan Co., representing the American group;
Montagu Norman, Governor of the Bank of England;
Hans Luther, President of the Reichsbank, and M. Masson,
representing the French interests. The New York “Times”
reported the foregoing from its Paris correspondent, the
latter’s advices adding:

¢ A communique, issued after the adjournment of the full meeting, said
it would be the task of the subcommittee, within the limits of the decisions
of the plenary committee, to collaborate, in agreement with the various
governments concerned, with the Bank for International Settlements in
drawing up the final documents which will have to be signed for the purpose
of issuing the loan. ~

The subcommittee began its work immediately, but the bankers were
not able to say when its labors would be completed. It can be said, how-
ever, that if there was any intention of floating the $300,000,000 issue on
June 4, that date has been abandoned and a more likely date will be June 9
or June 10.

-Signing Is Likely June 7.

The ceremony of signing the bankers' agreement with the German
Government may be held on June 7, the first anniversary of the signing of
the Young plan. The signing will, in any event, take place in the same
room in which the Young plan first saw the light.

In further explanation of to-day’s decision, the communique says:

“The committee of bankers reached to-day unanimous agreement on
the main features which will have to be ncluded in the bond of the ‘German

Government international 536 % loan of 1930,” which is to be issued in
accordance with the provisions

of Jan. 5
Having regard to the neces%{t'ghgr%:%:ga;mo a?:gzt)unt bgzh lt.hlo;mtm-
visions of the new ?lan and the customary rules on the various mar
where issues of the loan are to he made, the committee considered it de-
sirable to a}!polnt a subcommittee to draft the final text of the definitive
bond and of the general bond.”

The main problem now before the subcommittee is described as “jurid-
ical,”” and it has to do with the Ccomplications involved in the issuance of
the so-called two-in-one loan,

Guaranties Present Difficully.

It will be remembered that the $300,000,000 issue is divided into two
parts. The first consists of $200,000,000, guaranteed by part of the
unconditional annuities under the Young plan and destined for the various
allied treasuries. The second portion, of $100,000,000, is, in effect, a
non-reparation loan which the bankers are making to Germany for the
development of its railways and postal services. s

The problem naturally arises of how best to draw up the title to the
$100,000,000 pertion so that investors will be assured of the equality of the

| general guarantee. In other words, the subcommittee must draw up a
| text which will make it perfectly clear that while the $100,000,000 being
| loaned to Germany is not a direct charge upon Germany under the Young
| plan agreements, it is, nevertheless, a direct charge on the budget of the
| Reich, and, therefore, of equal value as an investment.

This, together with other matters upon which there is no agreement
yet, is expected to occupy the subcommittee until the middle of next
week, thereby making the signing possible on June 7.

It is now indicated that the French portion of the loan will be
oversubscribed.

The previous day (May 27) the Paris cablegram to the
New York “Times” said in part:

The all-important question of what the various banking groups are to
pay for the bonds, or, in other words, what their commission will be, and
also what the public will be asked to pay, will remain a secret until the
issue is offered.

It is safe to say, however, that the French bonds will be offered around
98, the German bonds between 92 and 93 and the American bonds close to

largely

90. The German portion—which, according to French financial circles,
will be $10,000,000— will be absorbed by a group of German banks and
will probably be withheld from the public for the time being.

Great Britain's Portion.

The vexed question of the amount to be allotted to Great Britain is also
understood to have been solved in a novel way. It is proposed London
shall officially take $50,000,000, or even $60,000,000, but that French
banking groups shall undertake, by a joint letter, to handle that portion
of the amount officially allotted to Britian which British banking opinion
does not feel the market is capable of supporting. The French are anxious
to have the British assume as large a share as possible, but British banking
circles, backed by Philip Snowden, appear just as reluctant to take any-
thing more than the lowest possible minimum.

It is further suggested that the Germans, who have held out for a $5,000,-
000 allotment, may accept the $10,000,000 share so strongly urged by
the French, on the condition that the same arrangement as is suggested
for Britain be provided for the additional amount.

One of the main problems discussed to-day resulted from the mixed
character of the loan, $200,000,000 of which come under the heading of
additional payments of the Young plan, being a direct charge on the Ger-
man railways. The other $100,000,000 is earmarked for German railway
and postal development to be provided for directly from the German budget.

From the cablegram May 26 to the “Times” we take the
following:

Much opposition has developed in British quarters on the ground that
Germany and France, which are to receive most of the proceeds of the
$300,000,000 loan, are asking Britain to deplete its capital available for
British industries by lending money to trade competitors so that they may
pay what they owe to Britain.

Bankers Draw up Prospectus.

These are also fears that unless special care is taken the loan may serve
further to deplete the British gold reserve. TFor this reason some British
financial experts are urging the treasury to surround the British portion
with restrictions so that it will not be easily negotiable in Britain.

To-day’s sessions were devoted to drawing up the prospectus, or selling
arguments, for the loan. The main feature of this will be a letter from the
German Finance Minister definitely stating the full extent of Germany's
responsibility for the interest and principal of the loan. Other impressive

facts will be marshaled together, thereby making a strong appeal to world
investors.

Commenting on the difficulty in deciding the question of
the price of the bonds in the various markets the “Times”
cablegram from Paris May 24 stated:

Not a little resentment has developed in French circles over a tentative
scheme to issue the French portion of the loan at 98, to yield a little better
than 514%. The French Government has already agreed that the bonds
will be net free of all taxation,

The Americans, Germans and British, however, are holding out for a
lower issue price—some say as low as 90—with a correspondingly higher
interest yield. To this the French have replied that it would be fatal to
the whole idea of security against default, which could be given only by an
international loan issued in all markets and in each case retained by the
subscribers in those markets.

It is obvious, the French exports point out, that the American share, if
issued at 90 or thereabouts, will be a much more attractive investment than
the French bonds at 98. The Germans, however, are even more insistent
than the Americans, and assert that their people are accustomed to 89% on
their money. Anything materially below this yield, they declare, will cause
the German portion to fall back upon the State banks for absorption.

Further trouble continues over the question of how much the British will
take, although this is not as serious an issue as the price. While the British
are down upon the tentative allotment list for $50,00,000, the British
bankers, led by Montagu Norman, Governor of the Bank of England, are
understood to be holding out for a lower share.

Governments Might Step In.

In one quarter it was suggested to-day that the Governments themselves
might have to step in and help the business men solve the knotty problem.
The time is growing short and the loan, according to financial opinion here,
must be put out in the early part of June.

One solution under consideration is to make the German portion of the
loan a private affair, in which case the Americans could probably reach a
compromise on the price which would take into consideration the peculiar
conditions of the respective markets.

The allotments, according to the latest tentative decision, will be as
follows: The United States and France, $85,000,000 each; Great Britain,
$50,000,000; Holland and Sweden, $25,000,000 each; Switzerland, $15,-
000,000, and Belgium, Germany and Italy, $5,000,000 each. The French
are contending for a German portion of $10,000,000. If they win their
boint, against the judgment of the Americans, then the French and Ameri-
can banks will each take $82,500,000.

It was stated by the Paris correspondent of the “Times”
on May 23 that, according to British financial sources,
among the difficulties which have been impeding the progress
of the loan has been the desire of the American banking
group to be free to dispose of their share of the issue in
BEuropean markets rather than leaving it in the hands of the
American holders. The cablegram went on to say:

The British contend one of the purposes of the framers of the Young
plan was that the bonds should remain in the country in which they were
issued.

American opinion, however, seems to be that it will be difficult, if not
impossible, to keep the bonds in one market. Indeed, their efforts have
been directed toward arranging the loan so that the whole issue should
not, sooner or later, find its way to the American market.

As we stated last week (page 3638) the loan will be known
officially as the German International 5149, loan of 1930.

Redemption of Reparation Bonds to Be on Gold
Basis.
Associated Press advices from Paris May 26 said:

Prospective subscribers for the reparations bonds today
ance from officials of the Bank for International Settlements and their

received assur-

co-operating bankers that redemption of the bonds will always be upon a
gold basis.
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The Treasury officials and bankers of the nine countries in which the
issue will be distributed reached agreement by which the gold basis of
redemption will prevail even if money in the countries involved depreciates,

Urges American Aid for Bank for International Settle-
ment—Sauerwein Appeals for Wider Freedom for
Institution in International Finance.

From Paris May 27 a cablegram to the New York “Times”
said:

Writing from Basle, where the Bank for International Settlements is
beginning operations, Jules Sauerwein, in Le Matin, tomorrow will make
his plea to Americans for wider freedom for the world bank in handling
the funds which will pass through its hands, and in facilitating international
finances. He points to the fact that the Americans, Gates W. McGarrah
and Leon Fraser, have received distinct control in directing the Bank's
affairs, and urges them to exercise it in a ‘“‘spirit largely international.’

“When the terms of the difficult negotiations now being conducted in
Paris for the Young plan bond issue are announced, we shall funds if the
United States sees fit to exercise the duties which it has acquired by the
preponderant position of its representatives in the Basle institution,”
M. Sauerwein says.

“In looking over the Bank's organization, one is directly struck by the
fact that Americans are its real directors. It is stipulated that either Mr.
MecGarrah or Mr. Fraser, by signature, can act for the Bank, but any other
officer must have his name countersigned by another. It is from the
Americans, therefore, that we must hope for harmonizing influences in
overcoming European differences and international difficulties.

“What can justify the American predominance, therefore, would be that
the country which made separate reparations settlements, should bring
to the aid of this new institution a strictly commercial spirit, added to
broadly international views and generous financial participation in its
operations.”

According to M. Sauerwein, the world bank, with the funds turned
over from the Dawes organization and its own capital paid up, already
possesses more than 1,000,000,000 francs (about $40,000,000) to invest.
The guaranty fund which France is expected to provide to cover the un-
conditional payments will not, however, be paid to the world bank in a
Jump sum, but will only be advanced in 10% allotments on payments
France itself receives from each Young plan loan. Thus, though the total
amount of the guaranty fund is equivalent to 500,000,000 gold marks
(about $120,000,000) and France expects to receive $156,000,000 from
the first $300,000,000 slice of the bonds, she will only pay into the guar-
anty fund 10% of the receipts, or $15,600,000 continuing the guaranty
payments as new bond issues are launched.

French Honor S. Parker Gilbert for Reparation Work.

S. Parker Gilbert, who is leaving Europe after five years
as Agent General for Reparations, was guest of honor at
Paris on May 27 of the French Ministry of Finance at a
dinner to which Finance Minister and Mme. Paul Reynaud
invited many leading personalities of economie, social and
political circles of France and America. We quote from a
cablegram to the New York “Times” which further stated:

Among the guests were Ambassador Claudel, Gates W. McGarrah,
President of the Bank for International Settlements; Pierre Quesnay, Gen-
eral Director of the Bank, and Senator Chapsal, former President of the
Reparations Commission,

In an impromptu speech delivered after the dinner, M. Reynaud paid
a warm tribute to Mr. Gilbert and his method of handling reparations ques-
tions, and recalled that the French Government recently had seen fit to
raise the American Agent-General to the high position of grand officer of
the Legion of Honor.

“We will never forget,” said M. Reynaud, ‘‘that the Americans, who
under the leadership of General Pershing, played a deciding role in the war,
under others of their leaders, Messrs. Dawes, Parker Gilbert, Young,
MeGarrah and Fraser, played a dominating part in establishing the peace.
You, Mr. Gilbert, are now leaving us but your compatriots who will re-
place you will work as you did for the maintenance of civilization, which is
well worth all our efforts.”

Tie-Up of Money in Loan at Paris—Subscriptions to Bank
For International Settlements Placed 8 Billion Francs
With Bank of France—Closing of Subscription Stopped
Gold Imports, but Will Not Result in Gold Exports.

The following Paris advices May 23 are from the New

York “Times’:

(The great abundance of money in the Paris market has continued in
spite of the unusual tie-up of credit involved in the subscription to
shares of the Bank for International Settlements. About 8,000,000,000
francs were received by the Bank of France against such subscriptions,
whereas only one-sixtieth of the amount thus applied for will be ob-
tained.

This 8,000,000,000 partly represents available cash and working
capital which was actually tied up for one or two days. It was
known, however, that the bank would repay on the day following
the subscription 90% of the funds received. Private banks also had
an important recourse in the seven-day loans which the Bank of France
has granted for some time past against bankers’ acceptances. They
have also had the usual opportunity for ordinary loans against se-
curities at the bank, but it is not considered probable that they dis-
counted long-term bills to any great extent.

The resultant situation is that funds raised for the subscription will
disappear rapidly from the market through repayment of loans. It
must be remarked, however, that in order to bring back funds from
abroad for purposes of subscription certain private banks sold rather
large amounts of foreign exchange, which caused the imports of gold by
the Bank of France. The total of these recent gold purchases is esti-
mated at 1,000,000,000 francs. The greater proportion of this has
already appeared in the Bank’s returns and_ the balance, representing
less than 200,000,000, will doubtless figure in next week’s statement.

About 1,000,000,000 francs would represent the real increase of |

which can only disappear through export of gold.
which had moved against Paris on the day
have now receded again. Therefore, al-

market supplies,
But the foreign exchanges,
following the subscription,

though further gold import does not seem probable, neither does
anything point to a gold export movement.

The Caisse d’Amortissement has lowered its rate of interest on the
two-year defense bonds issued by it from 3%% to 3, and this has
influenced open market rates, Three months’ bills are now easily
discounted at 2% %.

The oversubseription in France to the offering of stock
of the Bank for International Settlements was noted in
our issue of May 24, page 363T.

Berlin Not Favoring New Import of Gold—Movements of
Foreign Exchange May Be Opposed by Reichsbank
Action.

May 23 advices from Berlin to the New York ‘“Times”
state:

With mark exchange still remaining high, the Reichsbank has been
compelled to acquire a considerable further quantity of British gold.
In the present dulness of home trade keeping down demands for
credit, and in view of the fact that the present favorable foreign trade
balance ensures Germany against loss of gold, this new influx of gold
from London is considered highly inconvenient.

: This is one reason why a further cut in its rate by the Reichsbank

is expected. The rate would certainly be reduced if the surprising

report current this week, that the Bank of England may lower its
own rate to 2%%, were to be confirmed. The bank statement of

May 16 shows that the Reichsbank has almost entirely restored its

gold reserve to the high point of last year, which was 2,729 million

marks, The loss of gold in the Spring of 1929 reduced it to 1,764

million; it stands now at 2,578 millions.

Gold Redemption Basis for Bonds of Bank for Interna-
tional Settlements Assured.

Subscribers to reparations bonds received assurance on
May 26 from officials of the Bank of International Settle-
ments and their co-operating bankers that redemption of
the bonds always will be upon a gold basis. Associated
Press accounts from Paris May 26, in the New York “Even-

ing Post” reporting this said:

The Treasury officials and bankers of the nine countries in which
the German war scttlement issues will be distributed reached an
agreement whereby the gold basis of redemption will prevail even if
money in the countries involved depreciate.

Agreement also was reached upon many points concerning
issue. It is now thought that the formal offering to the public
be made next week. The present sessions of the bankers are ex-
pected to continue through tomorrow after which their decisions will
be turned over to the committee of jurists who will pass on their
legality.

The price of the issue will not officially be made public until the
end of next week.

the
can

London’s Atitude on Reparations Loan—Limitation of¢
British Subscription Due to Doubt of Exchange Market

Results.

There is no sign of keen interest on this market in the
forthcoming reparations loan, according to London cable-
gram May 23 to the New York “Pimes” which said:

Great Britain is logically entitled to only 514 millions sterling out of
the total issue of 60 millions, but its ultimate allotment may be in-
creased to 10 million. The strict limit which has been placed by
home authorities on the British issue expresses “ the feeling that this
country ought to subscribe only for an amount which shall exceed
Great Britain’s share of the proceeds of the total issue.

Its object in refusing to take more than that is principally to avoid
any further pressure of the foreign exchanges. This pressure might
otherwise arise because of the fact that other countries, particularly
France, will receive so much more of the proceeds than Great Britain.
Whatever amount is issued in London will remain here.

To Retire Rentes with Reich Bonds—French Caisse Pre-
paring for Conversion Program Next Year.
The following copyright advices from Paris May 24 are

from the New York ‘“Evening Post’:

It is expected that a plan will soon be developed to use France's share
of the receipts from the proceeds of the mobilization of German annuities
to amortize French rentes.

The rate of interest on the defense bonds was reduced yesterday from
316 to 3%. The Caisse d’Amortissement thus progressively is disclosing
its program for the conversion of rentes next year.

After subscriptions to the French share of the stock of the Bank of Inter-
national Settlements had covered the issue 158 times, the Bank of France
immediately liberated nine-tenths of the sum locked up for the issue.
It is hoped that the surplus will be rapidly invested elsewhere.

German Tax Revenue Disappointing—Results in First
Month of New Fiscal Year Foreshadow Coming
Deficit.

, A wireless message from Berlin May 23 to the New York

‘Times”’ says:

Federal tax revenue in Germany during April, the first month of the
fiscal year, was unfavorable. Personal income, corporation income and
the turnover taxes, all of which reflect business conditions, yielded less in
April than in 1929, The bad condition of trade and the large unemploy-
ment appear to have vitiated the Financial Ministry's budget estimate
for the current year and the immediate fiscal outlook is bad.

There is reason to believe that the taxes will produce 200,000,000 marks
less than the estimate, whereas unemployment support may cause 700,~
000,000 marks above the estimate. The full fiscal year's deficit may
reach 1,000,000,000 marks. This would be reduced materially, however,
if the government's alleged plan to increases unemployment insurance
premiums from 334 % of wage bills to 414 % is executed.
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Darmstadter Bank Expects French Investors To Con-
tribute Largely to German Capital Needs—Bank
Reports 149, Increase in Deposits.

The French Republic is expected to plan an mmportant role
in the financing of German industries, according to the annual
report of the Darmstadter and Nationalbank. It is further
stated in the report that the 109, deduction in respect of
income tax will be abolished as a measure to encourage
foreign investors to purchase German securities. In refer-
ence to the progress of Germany toward regaining her foreign
trade position the report says:

The satisfactory development of the balance of trade, and the fact
that during the past year Germany became the second largest exporter
in the world, proves the competitive capacity of the country in spite of
tariff barriers and shows that it has in general invested the capital borrowed
from abroad in a satisfactory and productive manner. Tt is true that
the export surplus is partly due to the stoppage of the inflow of capital,
which naturally brought about a reduction of imports. Great attention
should be paid to the development of the home market. A serious factor
here is the agricultural crisis.

The balance sheet of the Darmstadter and Nationalbank
shows a further expansion in the volume of business. Turn-
over increased from 220 billion marks to 245 billions. It is
stated that “‘creditors,”” mainly time and demand deposits,
have increased by over 149 to nearly 2.4 billions, while
“debtors’’ shows a similar development. The inecrease in
German exports is reflected in the rise in the item “advances
on goods consigned or warehoused,’’ which amounts approxi-
mately to 377.6 millions. It is pointed out that the fact
that, in spite of this expansion, the profits from discount
and interest have only risen slichtly and those from com-
missions show a slight recession as compared with the
previous year, is to be attributed to the high international
rates of interest and to the reduction in stock exchange
business due to the situation on the money and capital
markets. Foreign liabilities account for 349% of the total
creditors. These are covered as to 63145% by liquid assets
in foreign currencies. The principal cover is contained in
the “Nostro’’ credit balances, 839 of which are in foreign
countries. Out of net profits totalling 11,799,000 reichs-
marks, the bank will again pay a dividend of 129% on its
capital of Rm. 60,000,000. Reserves amount to 1009 of
the share capital, and carry forward is Rm. 3,119,000.
Having brought up its public reserves to the level of its share
capital by special transfers out of profits on securities and
on syndicate transactions in recent years, the bank has ceased
this year to include the surplus on these accounts in the
caleulation of profits.

Canadian House of Commons Passes London Naval
Treaty—Premier King Offers Resolution Sending
Pact to Senate for Prompt Approval.

From the New York “Times” we take the following Cana-

dian Press dispatch from Ottawa May 26:

The House of Commons approved the international treaty for limitation
and reduction of naval armaments today after J. L. Ralston, Minister of
National Defense, who was Canada’s chief representative at the London
naval conference, had reviewed the proceedings there and interpreted the
terms of the treaty.

Prime Minister Mackenzie King moved the resolution of approval, and
when it carried made a further motion that the treaty be passed on to the
Senate for ratification by that chamber.

The treaty was not approved without criticism, R. B. Bennett, Opposition
leader, asserting that all parties to the new treaty had signed the Kellogg-
Briand pact, remarked an apparent inconsistency of the two treaties, The
Kellogg-Briand pact had outlawed war, he said. Obviously, if war hag
been outlawed, the instrumentsof war should not be constructed by nations
which had outlawed it. Why, then, the need for this new treaty: While the
treaty was only effective for five years, he was pleased with anything
which would make it more difficult for the taxpayer to contribute to the
cost of armament.

Mr, Bennett warned that there must always be a “police force on the
seas,” and that Canada should play her part in maintaining it.

“Whether we like it or not, we cannot afford to sponge on the big police-
man all our lives,” he said. The ‘big policeman” had been doing his job
for a great many years, he added, and he ‘‘fancied that the big policeman
was a little weary.”

Neither J. 8. Woodsworth, Labor member for Winnipeg North Centre, nor
William Irvine, member for Wetaskiwin, felt the London naval conference
had been a great success. Mr. Wicodsworth doubted whether the security
of Canada had been increased by the conclusions arrived at.  Mr, Irvine
said that all the conference had succeeded in doing was to make war a
sort of gentleman’s game. One nation said to the other, “I will not shoot
you with a revolver above a certain calibre, and you, in return, must pPromise
not to shoot me with a revolver above a certain calibre.”

German Reichstag Refuses New Cruiser Funds—More
Unemployment and Drop in Revenues Throw Con-
fusion into Budget for Year.

The following Berlin cablegram May 23 is from the New

York “Times”:

The Reichstag today by a vote of 270 to 129 rejected a motion of the
German Nationalists for an appropriation of $700,000 for beginning the

construction of Germany’s second armored battle cruiser. This ends for the
Reich’s current fiscal year the strenuous attempts of the “big navy” men
to force the building of the post-war navy allowed Germany under the
Treaty of Versailles, although General Groener, Minister of Defense, an-
nounced he would present a complete navy building program with next
year’s budget.

The battle cruiser funds demanded today were refused by the combined
votes of the Socialists, Democrats, Centrists and Communists, several of the
parties belonging to the present coalition group voting with the Nationalists,

A Worsening in the unemployment situation and a marked falling-off of
the Reich’s regular revenues have resulted in fresh confusion being thrown
into the Federal budget for 1930. Dr. Paul Moldenhauer, Minister of
Finance, now finds himself confronted with a total deficit estimated between
$180,000,000 and $250,000,000. He proposes partial coverage of this
shortage by advancing the unemployment insurance premium 1 per cent,
which is expected to yield $75,000,000, but he has not yet found untapped
sources out of which the remaining deficit can be met.

There is a possibility that the proposed beer tax will again become the
subject of a parliamentary battle, as Dr. Moldenhauer continues to view it
as one of the few available sources which can be drawn on without imposing
hardships on the populace,

Despite the confusion existing in the Reich’s finances and his inability
to balance his budget, Dr. Moldenhauer intends to keep the Reichstag mem-
bers in session until the necessary financial relief measures have been enacted.

Drop in Silver Blamed for Suspension of Four Small
Shanghai Banks.
United Press advices May 29 from Shanghai, China,
published in the New York “Sun,” said:

Depressed silver prices were regarded to-day as responsible for the
failure yesterday of four Chinese exchange banks in Shanghai. )

The banks had a total capitalization of 2,200,000 Chinese dollars (about
$770,000 United States currency). Other banks were reported sound
despite persistent rumors to the contrary.

The Chinese dollar at par is worth 50 cents United States currency. The
falling silver rate, however, has brought it to a new low, with the average
for several months being about 3 to 1, the Chinese dollar at present being
worth about 35 cents.

New Low Price for Silver—New York and London
Break on Selling by China and by India—Gold
Standard a Factor.

Noting, in its May 29 issue that silver prices in New
York and London again set new record low prices that day,
the New York “Evening Post,” said:

At New York silver was quoted at 3714 cents a fine ounce, a break of
1}4 cents from yesterday's quotation. ‘At London prices broke 9-16 of a
penny to 17 7-16 pence.

Selling by Chinese interests was again, as it has been during silver's long
decline, regarded as the main cause of weakness in prices. In addition, it
was said there was selling from India and the United States on a considerable
scale.

In other commodity markets comment was heard that prices of rubber,
a Far East product, also set new low marks to-day and that silk, another
Far East product, has repeatedly, in the recent bast, set new record low
Drices.

The decline in the price of silver was notably a factor on the bear side of
cotton to-day.

Associated Press dispatches from London to-day said:

Silver touched a new low record of 17 7-16 pence an ounce in the open
market to-day, due to selling by Chinese interests.

In common with other commodities, silver has been on the down grade
for some time, and, since the adoption of the gold standard in India, selling
from that quarter has accelerated the decline.

Occasional offerings also hayve been made by America, but the chief
source of weakness come from the direction of China.

Foreign countries now using the gold standard have more silver than
they need, and brokers in the bullion market in London say they would not
be surprised to see prices ease still further.

Egyptian Supreme Economic Council Recommends
Establishment of Agricultural Bank with Capital
of $19,000,000.

The New York “Times’’ reports the following from Cairo
May 28:

The Egyptian Supreme Economic Council has recommended the estab=
lishment of an agricultural bank with a capital of £4,000,000 (about £19,~
000,000), divided into two portions of £1,000,000 and £3,000,000.

The Government will supply half or a third of the smaller portion, the
bublic to subscribe the balance. The Government would lend the bank
the larger portion at a nominal rate of interest and the bank would finance
co-operative societies at a rate of 6% and private individuals at 7%,

This measure, if adopted, will strengthen the Wafdist (Nationalist Party)
position with the fellaheen, who have been badly hit by the invasion of
locusts and the general depression and whose crops are now threatened by
the pink bollworm.

C. G. Dawes, U. S. Ambassador to Great Britain, Granted
Month’s Leave of Absence—To Aid Chicago Fair Plans.
The State Department at Washington has granted a

month’s leave of absence to General Charles G. Dawes,

Ambassador to Great Britain, to permit him to return

to the United States and assist in the development of

plans for the Chicago Exposition to be held in 1933,

General Dawes will sail on June 7 and spend about two

weeks in this country. Washington accounts to the New

York “Times” stating this added:

Recently Secretary Stimson denied that the Ambassador was be-
ing summoned home in connection with the fight in the Senate for
ratification of the London naval treaty. The application for his leaye
of absence was received today and was said to be in accordance with
plans he had had for several months to return at this time,
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Work Begins on Chicago World’s Fair—Rufus Dawes

Breaks Ground.

A Chicago dispatch May 27 to the New York “Times”
stated:

A steam shovel dug its teeth into the clay of Grant Park today and
thus started work on the Century of Progress Exposition.

Tg the accompaniment of tractors and movie cameras Rufus Dawes,
president of the World’s Fair of 1933, stood at the throttle of an
excavator and guided the first scoop of muddy soil into a waiting
wagon.

It was.t.he breaking of ground for the first structure of the fair,
the Administration Building, which will be completed by November,
on the Lake Michigan front, just east of Soldiers Field.

Run on Bank of India Ends.
Under the above head the New York ‘“T'imes” reported the
following from Bombay May 23:

The Bank of India has withstood the run of the past two days. Despite
gubstantial withdrawals, its credit is unimpaired. The agitation against
its manager, A. G. Gray, for allegedly assisting in the arrest of Congress
leaders, has died as quickly as it arcse, and the bank’s business is normal
again. The Congress “‘war council” was reconstituted today to fill the
gaps caused by the arrest of its officers.

The tanks of the volunteers were further depleted today by the arrest
of sixty on their way to raid the Wadala salt depot.

Demonstrations Hurt Business in Bombay, India.
A Canadian Press dispatch from Bombay May 26 was
published as follows in the New York “Times”:

Bombay nowadays is a city of hartals, sp and pre The
business of the city has been seriously affected, but the demonstrators—
followers of Mahatma Gandhi—though boisterous in denouncing the govern-
ment of India and demanding a boycott of British goods are, in the main,
good humored.

They readily respond to the smiles of Europeans with reciprocal smiles,
though undoubtedly they would be quick to respond to hot language by
hotter terms or even by action. There have been occasional unpleasant
manifestations against individual Europeans, but the Gandhi volunteers
are usually at pains to keep their more ebullient followers within bounds,
although they are not always successful.

It may be that Europeans in Bombay, generally speaking, go about their
business and pleasure without molestation and without undue consciousness
of restraint, though undoubtedly the atmosphere of circumspection, as
regards speech and action, prevails in the European community.

France Plans to Cut Taxation on Tourists.

Elimination of restaurant cover charges, tipping of ushers
in theaters and taxes on restaurant and hotel bills are
among the latest objects of the French superior council of
touring in the attempt to make the lot of the tourist easier
this Summer, according to information sent the Department
of Commerce by Trade Commissioner Louis Hall at Paris.
The Departments statement as given in the “United States
Daily” of May 24 follows:

These moves are announced as part of the government’s plans for tourist
promotion during 1930.

An autonomous fund will also be established to cover the expenses of an
elaborate propaganda involving an advertising campaign designed to reach
the prospective tourist in foreign countries by all possible means—poster,
circulars, conferences, moving pictures and radio. The funds for this
propaganda will be derived from (1) contributions from the syndicated
touring interests in France, the French watering-places, touring centers,
touring agencies, ete., and (2) from the government, in the form of a con-
tribution equal to twice that of the various commercial interests referred
to above.

The expenditure of the fund thus jointly contributed by the state and
private or local touring interests will be in the hands of the Office National
du Tourisme whose offices, incidentally, have recently been transferred from
an obscure address on the Rue de Surene to a prominent excellent location
on the Champs-Elysees.

In developing plans for the advertising campaign in foreign countries,
uch prominence will be given to the slogan of “Fifteen days in France for
$100” (or the equivalent sum in other foreign countries), according to the
French information. In this way a special effort will be made to attract
the medium class of tourists,

Offering of $2,200,000 7% Bonds of Santiago, Chile—
Issue Reported Sold.

Public offering was made May 28 of a new issue of $2,200,-
000 City of Santiago, Chile, 7% external sinking fund gold
bonds of 1930, dated May 1 1930 and due May 1 1961, by
Hallgarten & Co. and Kissel, Kinnicutt & Co. at 9614 and
interest, to yield about 7.30%. On the same day it was
announced that the subseription books had been closed, all
of the bonds having been sold. The bonds, it is stated, are
issued with the approval of the Chilean National Govern-
ment. Provision is made for a cumulative sinking fund
caleulated to retire all the bonds at maturity. Regarding

the sinking fund provisions, it is stated:

Cumulative sinking fund of 1% per annum operating semi-annually
through purchase of bonds up to principal amount and accrued luterest,:
or if not so obtainable through redemption of bonds hvy lot on thirty days
notice at principal amount and accrued interest. Not redeemable prior
to May 1 1935, except for sinking fund. Redeemable as a whole or 113
part on May 1 1935, or on any interest date thereafter on thirty days
notice «t principal amount and accrued interest.

tp://fraser.stlouisfed.org/

The bonds are in coupon form in denominations of $1,000
and $500, registerable as to prineipal. Principal and interest
(May 1 and Nov. 1) are payable at the principal office of
either of the fiscal agents in New York City in U. S. gold
coin, free of all present or future Chilean taxes except in the
case of citizens or residents of Chile. Kissel, Kinnicutt &
Co. and Hallgarten & Co. are fiscal agents. Information
supplied to the latter by David Hermosilla, Minister of the
Interior, and Rodolfo Jaramillo, Minister of Finance, of the
Republic of Chile, says in part:

Government Regulation.—Under Chilean laws, decrees and regulations,
the revenues of the City are collected and disbursed under the direct con-
trol and supervision of the-Ministries of Finance and of the Interior of the
Chilean National Government. The approval of the Chilean National
Government is required for all municipal loans, budgets and accounts, and
the Government is given wide control over the finances and financial
policy of Municipalities. No changes can be made in the approved munici-
pal budget without the Government's consent. In accordance with the
foregoing system, the present issue was arranged through the Ministries
of the Interior and Finance of Chile and has been officially approved by
the Chilean National Government. The loan agreement and (or) existing
laws and decrees provide in substance, among other things, that:

1. The Government will retain and (or) collect from the revenues of the
municipality funds sufficient to meet the service of this loan.

2. The Government will cause adequate provision for the service of this
loan to be included in the budget of the municipality.

3. If actual municipal revenues fall short of budget estimates, precedence
is to be given to the payment of debt service over all other municipal
Payments.

4. The service of the loan is to be transmitted through the Treasury
General of Chile.

5. The municipality shall not contract any loan in the future if thereby
its total debt would exceed its total revenues during the preceding 3 years
unless authorized by special law and unless additional revenues are created
to cover such excess.

Obligation.

These bonds constitute the direct obligation of the city and are secured
by its full faith and credit. The city agrees that in case it shall create any
debt specifically secured by lien or charge on any of its assets or revenues,
these bonds shall be equally and ratably secured therewith.

Purpose,
The proceeds of this loan will be used for public improvements and for
the retirement of floating indebtedness.
Finances.

The present indebtedness of the city, including this loan, is $7,007,372.
This figure excludes two items which under the general law are not required
to be included in computing the borrowing capacity of the city: (1) $728,158
of floating debt, over $650,000 of which is to be retired from the proceeds
of the present loan under Government supervision; and (2) an advance of
$3,000,000 authorized by special National Law.

The City of Santiago has never defaulted in the payment of principal or
interest on any of its obligations.

# Ordinary revenues of the City for the past three years, it
is indicated, have exceeded ordinary expenditures, and in
1929 ordinary revenues were $2,767,925 and ordinary ex-
penditures $2,183,841. Figures presented for 1930 show a
budgetary surplus. The present indebtedness of the City,
including this loan, is $7,007,372.

Conversion of Warsaw (Poland) Loans of 1917 and 1919,

According to the American-Polish Chamber of Com-
merce and Industry in the United States, Inc., May 24, the
Finance Department of the city of Warsaw published the
following announcement concerning the conversion of the

Warsaw loans of 1917 and 1919:

In accordance with a decision of the Municipal Council of Nov. 7 1929,
approved by the Government's Commissioner on Jan. 4 1930, the adminis-
tration requests all holders of bonds—the 6% loan of the city of Warsaw,
dated July 1 1917 and the 6% loan, dated Jan. 2 1919, to deposit same for
the purpose of conversion into new bonds issued in zlotys.

The 6% bonds of 1917, dated July 1 1917 will be accepted for conversion
nto the eighth series bonds of the 6% conversion loan of 1926, beginning
with April 25 1930. The rate of conversion is as follows:

71 zlotys and cash payment of 0.40 zlotys for 500 Polish Marks.

142 zlotys and cash payment of 0.80 zlotys for 1000 Polish Marks.

426 zlotys and cash payment of 2.40 zlotys for 3000 Polish Marks.

Simultaneously with the conversion of bonds, the city treasury will pay
to the holders, interest on the difference between the present rate of 14.28
zlotys per 100 Polish marks, and the heretofore applied rate of 7.68 zlotys
per 100 Polish marks, figuring on the basis of 414 years, viz.:

53.46 zlotys for 3000 marks.
17.82 zlotys for 1000 marks.
8.901 zlotys for 500 marks.

Bonds of the 100-mark and 250-mark denominations will not be con-
verted into zloty bonds and the city will refund them in cash, beginnind
with July 1 1930, at the rate of 14.28 zlotys per 100 Polish marks, and 35.70
zlotys per 250 Polish marks, plus the difference of interests, viz.: 1.80 zlotys
per 100 marks, and 4.50 zlotys per 250 Polish marks.

Bonds of the 1919 6% loan, dated Jan. 2 1919 will be accepted for con-
version into series 9 of the 6% conversion loan of 1926, beginning May 23
1930. The rate of conversion is as follows:

38 zlotys and cash payment of 0.50 zlotys per 500 Polish marks.
76 zlotys and cash payment of 1.00 zlotys per 1000 Polish marks.

298 zlotys and cash payment of 3.00 zlotys per 3000 Polish marks,

Bonds of the 100-mark and 250-mark denominations will not be con-
verted into zloty bonds, and the city will refund them in cash, beginning
with July 1 1930 at the rate of 7.70 zlotys per 100 marks, and 19.25 zlotys
per 2.50 Polish marks.

The Chamber says:

Bonds should be deposited with proper applications at the office of the
City's Treasurer, Senatorska 14, Warsaw, Poland, For the convenience ot
American holders of the above bonds the city of Warsaw is making arrange-




May 31 1930.]

FINANCIAL CHRONICLE

3803

ments with a New York bank, which will act as agent of the city in all
matters pertaining to the conversion. Upon completion of these arrange-
ments, a proper announcement will be published in the survey.

It must be pointed out that the conversion will be made by drawings.
The American-Polish Chamber of Commerce will receive in the near future
2 list of all numbers called at the first drawing, which took place on April 1
1930.

Increases in Brazilian Coffee Trade Subject to Study
by Max Winkler.

Tremendous increases in the Brazilian coffee trade, most
of which is with this country, following the depression in
that trade during the war years, 1914-1918, are stressed in a
study of the Latin American investment situation made for
the World Peace Foundation by Dr. Max Winkler, Vice-
President of Bertrom, Griscom & Co. of New York. Dr.
Winkler’s study has been issued by the World Peace Found-
ation under the title ‘“‘Investments of United States Capital in
Latin America,” as one of a series published for the purpose
of furnishing facts in an unbiased and undistorted manner
with a view of improving international understanding.
Brazil ranks first in coffee production, Dr. Winkler states,
having about two-thirds of the world’s total export trade
in that commodity, of which the people of the United States
are by far the largest consumers.

In 1930, Dr. Winkler shows, the ratio of Brazil's coffes
exports to her total exports was less than one-half, rising
to 60% in 1921, to 64 9% in 1922, and to 76% in 1924. There
was a drop to 729 in 1925 with & rise again to 749% in 1926,
There has been a decline since then but in January last year,
coffee constituted over 709 of Brazil's exports. With a
population of more than 42,000,000, Brazil consumes only
about 5% of the coffee produced in that country, states
Dr. Winkler.

Dr. Winkler observes that the United States is not only
the largest exporter to Brazil, but takes the biggest share of
Brazilian raw material and foodstuffs. Brazil is the second
largest producer of both rubber and cocoa, the United States
consuming about two-thirds of Brazil's rubber production
and about 60% of the cocoa. Dr. Winkler presents figures
to show that our imports from Brazil rose in value from
$116,912,144 in 1922 to $218,024,567 in 1926, Great Britain’s
imports from Brazil in the same period having fallen from
$29,769,379 in 1922 to $15,925,296 in 1926. Our exports
to Brazil jumped from $48,956,976 in 1922 to $113,384,802
in 1926. Great Britain’s exports to Brazil which exceeded
ours in 1922, amounting to $55,182,970 inereased to only
$73,148,407 in 1926. In 1913, Dr. Winkler points out, the
percentage of the total imports of Brazil originating from this
country was 15.7%, and in 1927 was 28.7%. Of the total
exports from Brazil, the United States percentage in 1913
was 32.2%, and in 1927 it was 479%.

Our financial ties with Brazil, Dr. Winkler states, are
of recent date, in 1920 almost none of the Brazilian national
debt having been held in this country except such parts of
issues as had found their way here by way of England,
Germany and France. At present the United States holds
almost one-third of the total foreign debt of Brazil.

Dr. Winkler presents tables showing that in the last
15 years, American investments in Brazil have increased over
850%. Our Brazilian investments in 1913 were only about
$50,000,000. In 1929 they amounted to more than 3476,-
000,000. British investments in Brazil which were $1,161,-
500,000 in the pre-war years, had inereased to $1,413,589 -
000, an advance of less than 259% in the 15-year period.
Reviewing the old Brazilian eoffee valorization plan, Dr.,
Winkler observes that the objection to that plan in this
country was due to the fact that the loan of $50,000,000
necessary to carry it out was excluded from the United
States market and floated in Europe.

Portugal to Offer Loan June 2.

A Lisbon (Spain) cablegram May 26 to the New York
“Pimes’” says:

The Ministry of Finance has set June 2 for offering fo the public the
first of a series of five internal foans of 100,000,000 escudos (about
$4,520,000) each at interest of 624%. The money will be used for the
consolidation and retirement of the floating external debt. The issue is
underwritten by leading Portuguese banks. The last internal e
of 100,000,000 escudos was oversubscribed to the extent of twice the
amount of the loan.

Genoa Court Dismisses Suit Against National City Bank
For $1,000,000 Claimed By Russian Soviet Government,
From the New York “Evening Post” we take the follow-

ing (Associated Press) from Genoa May 24:

The Court of Appeals today threw out othe suit of the Soviet
Government against the National City Bank of New York for $1,000,-

000, which the Soviet claimed had been deposited as a credit for an
Italian named Cibrario.

The court ruled the TItalian magistrate had no authority to decide
a case involving a foreign bank, in a transaction abroad. The court
ruled, however, that the magistrate had jurisdietion over Cibrario,
living at San Remo, in which place the appeal originated and whose
court dismissed the Soviet's suit again both the New York bank and
Cibrario.

Brisbane (Australia) to Borrow in United States.

From the New York “Times’’ we take the following (Asso-
ciated Press) from Brisbane (Australia) May 26:

The Lord Mayor of Brisbane stated today that the city would raise in
America a loan of $5,000,000.

The decision to obtain the money in America was made after inquiries
in the London market had revealed that monéy was not available on
favorable terms.

Greece to Get Loan.
Athens (Greece) advices published in the ‘“Wall Street
Journal’’ of May 29 said:

Agreement has been reached bevween Greek Finance Minister and
Kreuger & Toll for a 6% 24-year £1,000,000 loan to be fssued brivately
at 85, for erection of schools.

South Africans Vote Right to Secede From
British Empire.

We quote from the New York “Times' the following
Associated Press account from Cape Town (South Africa),

May 22:

The South African Assembly to-day passed a motion affirming South
Africa’s right to secede from the British Empire if it §o desires.

The vote was taken following a speech made by Premier Hertzog in reply
to a speech made by General Smuts Tuesday, when the latter said the
recommendations of the imperial conference of 1926 had finally disposed of
the secession {ssue.

The Premier to-day said the right of secession was the very conerstone of
South Africa’s independence and freedom. “‘If we want to secedé there is
only one thing necessary. That is for Parliament to pass & law to that
effect.”

The resolution approving the recommendations of the imperial conference
with an amendment to the effect that adoption “must not be taken as
derogating from the right of any member of the British Commonwealth to
withdraw therefrom,” was passed by 68 to 53 votes.

To Consider Wheat Bloc—Little Entente Nations Will Take
Up Hungary Question Next Month.

From Belgrade May 22 the New York “Times” reported
the following :

An economic approachment between Hungary and the Little Entente
nations will be the principal subject of discussion at the next meeting
of the Little Entente next month in Prague.

It is reported that Dr. Eduard Benes, Foreign Minister of Czecho-
slovakia and founder of the Little Entente, has withdrawn his op-
position to a plan for a wheat bloc by Yugoslavia, Rumania and Hun-
gary since the Paris agreement has removed so many points of friction
between Czechoslovakia and Hungary.

It is also reported that on Italian initiative diplomatic negotiations
have been begun between Italy and Yugoslavia with a view to obtaining
favorable transit conditions over Yugoslavian railways for Hungary,
which must use those lines to reach the new Hungarian free port
which it is understood will be established by Italy at Fiume. As com-
pensation Italy will take a larger proportion of the Yugoslavian wheat
crop.

Cuban Currency — Total in Circulation at End of 1929
Shows Drop in Year.
From Havana the “Wall Street Journal” of May 27 re-
ported the following:

According to a survey completed by thé Bureau of Currency of the Cuban
Department of Finance, on Dec. 31 1920, there was in circulation in Cuba
$33,649,450 in national money (gold, silver and nickel) and $102,177,311
in United States money (gold, silver, nickel, copper and bills), a grand total
of $135,826,761, compared with $178,037,909 at the end of 1028.

Of the first total, $10,023,490 of Cuban money and $7,947,350 of United
States money was in the Treasury; $2,488,481 and $43,141,304, respectively,
in banks; and $21,137,477 and $45,088,643 in the hands of individuals,

Venezuela Planning to Pay Entire External Debt.

The following dispatch May 27 is from the New York
“Journal of Commerce’’:

Payment of the entire external debt of Venezuela during the coming year
is provided for in legislation just adopted by the Venezuelan Congress,
according to a report to the Department of Commerce to-day from its
office at Caracas. l

The paying of the debt will be done in commemoration of the 100th
anniversary of S8imon Bolivar, the Latin American emancipator.

Cornerstone is Laid for American Embassy at Tokio—W. R.
Castle, Ambassador, Officiates at Ceremony for Our
$1,000,000 Building—Ambassador Leaves for America.

Under date of May 26 a wireless message to the New
York “Times” stated:

William R. Castle, the American Ambassador, today laid the corner.
stone of the $1,000,000 American Embassy at an impressive céremony
attended by the American community and members of the America.
Japan Society.
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It was Mr. Castle’s last public appearance here, as he sails for home
tomorrow.

Among the notables present were Prince Tokugawa, President of the
America-Japan Society; Baron Shidehara, the Foreign Minister, and
Viscount Shibusawa, veteran statesman,

The new embassy, already partly constructed, is expected to be com-
pleted early next year. It stands on the site of the former embassy,
destroyed by the earthquake and fire in 1923.

In its comments the “Times” said:

The new structure, designed to be the finest diplomatic building in
the Orient and one of the most elaborate owned by the United States
anywhere, is being erected on the crest of a hill across a valley from
another elevation on which the new Parliament building is being built.

Pending the embassy’s completion next Spring, Ambassador Castle,
who was sent to Japan as a special envoy during the London Naval
Arms Conference and will return to his old post in the State Depart-
ment at Washington, has been occupying the Ambassadorial suite in the
Imperial Hotel in Tokyo.

Washington Accepts “Istanbul” As Replacing “Con-

stantinople.”

The name “Istanbul” has been substituted by the State
Department for “Constantinople” in order to conform to
the new legal name for the city, as directed by the Turkish
Government. In reporting this from Washington May 27
the New York “Times” said:

Officials said today that all government mail sent to the city was
being addressed under the new designation of Istanbul, in accordance
with the policy of always observing the change in legal names of places
in foreign countries.

Portion of External Loan of Republic of Finland Drawn.
Holders of Republic of Finland 5%9% external loan sink-
ing fund gold bonds, dated February 1, 1928 and due Feb-
ruary 1, 1958, are being notified by the National City Bank
of New York, as fiscal agent, to the effect that $113,000
aggregate principal amount of these bonds will be redeemed
at par on Aug. 1, 1930. Drawn bonds are required to be
surrendered, together with all interest coupons maturing
subsequently to the redemption date, at the principal office
of the National City Bank, 55 Wall Street, where they will
be paid through operation of the sinking fund. After Aug.
1, next drawn bonds will cease to bear further interest.

Drawing For Redemption of Danish Consolidated Municipal
Loan.

The National City Bank of New York, as fiscal agent, is
notifying holders of Danish Consolidated Municipal Loan
twenty-five year 89, sinking fund external loan gold bonds,
series A and B, due Feb. 1, 1946, to the effect that $325,000
ageregate principal amount of these bonds will be re-
deemed on Aug. 1, 1930 at 107% and accrued interest.
Drawn bonds with all interest coupon maturing on and
subsequently to the redemption date, are required to be
surrendered on Aug. 1 at the principal office of the bank, 55
Wall Street, New York, where they will be redeemed and
paid through operation of the sinking fund. After the re-
demption date, drawn bonds will cease to bear further
interest.

Republic of Chile Railway Refunding Bonds Drawn for
Redemption.

The National City Bank of New York, as fiscal agent,
has notified holders of Republic of Chile Railway refunding
sinking fund 6% gold external bonds, due Jan. 1, 1961, to
the effect that the Republic of Chile will redeem on July 1,
1930, $259,000 aggregate principal amount of the bonds at
par. Bonds which have been drawn for redemption will be
redeemed upon presentation and surrender with unmatured
coupons attached at the principal office of The National
City Bank of New York, 55 Wall Street, on July 1, after
which date interest on the drawn bonds will cease.

State of San Paulo Bonds of 1928 Drawn for Redemption.

Speyer & Co. and J. Henry Schroder Banking Corporation
announce that the fourth drawing for the sinking fund of
the State of San Paulo forty-year 69, sinking fund gold
bonds of 1928 has taken place and that the $51,000 bonds
so drawn will be payable on and after July 1, 1930 at par
at either of their offices.

Payment of Gold Dust Made by Merchant in Honduras.

The following is from the New York “Times” of May 23:
749 were recalled by a transaction reported yesterday by Bliss,
39 Themas St., selling agents for the Alabama mills.
‘A merchant in Honduras eent them a consignment of gold dust in payment

for a shipment of cotton goods he purchased.
Honduras is a gold mining country and the merchant takes in a consider-

Days of
Fabyan & Co., Inc., of

able amount of native gold in payment for his commodities. He tendered

this gold dust in payment of his bill and the local company accepted.
W.hen the gold arrives here Bliss, Fabyan & Co, will turn it over to the
mint in exchange for more negotiable specie, they said.

Trinidad Rejects Sugar Loan Bill.

The New York “Times” in advices from Port of Spain,
May 24, said:

The‘sugﬂr manufacturers have been asked to accept not relief but a loan
as a ﬁrs.t charge on their properties,” said Frederick Grant at the Trinidad
L'ogxslatn‘e Council yesterday, in moving for the rejection of $700,000 on a
fifteen-year loan voted by the finance committee Tuesday. It was agreed
to send the bill back for further consideration and fresh proposals.

The proposed loan was referred to in our issue of May 24,
page 3640.

Bonds of Mortgage Bank of Chile Drawn for
Redemption.

Kuhn, Loeb & Co. and Guaranty Trust Co. of New York
as fiscal agents have notified holders of Mortgage Bank of
Chile bonds that $128,500 principal amount of the guaranteed
sinking fund 614 9%, gold bonds, due June 30 1957, and $97,500
principal amount of guaranteed sinking fund 634 9% gold
bonds, due June 30 1961, have been drawn for redemption
at par, out of moneys in the sinking funds, on June 30 1930.
The called bonds will be redeemed upon presentation at the
office of Kuhn, Loeb & Co. or the principal office of Guaranty
Trust Co. on or after June 30, from which date interest on
the drawn bonds will cease.

Bonds of Hungarian Consolidated 7% Loans of 1925
and 1926 Drawn for Redemption.

Speyer & Co. announce that the seventh drawing for the
sinking fund of the Hungarian Consolidated Municipal 7%
loan of 1926 and the tenth drawing for the sinking fund
of the Hungarian Consolidated Municipal 7149 loan of
1925 have taken place, and that $87,500 of the 79, bonds
and $155,500 of the 7149 bonds will be payable on and
after July 1 1930 at par at their offices, 24 and 26 Pine St.,
New York.

Bonds of Republic of Estonia Purchased for Sinking
Fund.

Hallgarten & Co. announce that they have purchased for
the sinking fund $15,000 principal amount of Republic of
Estonia (Banking and Currency Reform) 79% Loan, 1927,
due July 1 1967. These bonds have been retired and there
now remains outstanding $3,923,000 par value of bonds.

C. C. Teague of Federal Farm Board Says Latter Will
Interfere as Little as Possible in Establishing System
of Grower-Owned and Controlled Co-operative Market-
ing—Comments on Views of U. S. Chamber of Com-
merce,

In a talk on “The Agricultural Marketing Act—Its Rela-
tion to Consumers and Business Organizations,” given over
the National Broadcasting Company’s chain of radio sta-
tions on May 8, C. C. Teague, member of the Federal Farm
Board said:

There has been a great deal of discussion lately about the need of
a closer understanding and relationship between business and agri-
culture which has been welcomed by agriculture generally. This has
taken the form of invitation and solicitation by the United States
Chamber of Commerce to agricultural organizations to join the Chamber,
which has been generally accepted where these organizations had any
mfoncy to join with, but which I will have to admit in a large number
of cases.

There was witnessed here in Washington recently a spectacle which
seemed to demonstrate how far commercial business interests will go
in the support of agriculture whenever the aid extended in any way
interferes with established business. It has been the purpose of the
Federal Farm Board in Making effective the Agricultural Marketing
f\ct to interfere just as little as possible with established business, but
it has been impossible to carry out the primary purpose of the Act,
“_/hich is to establish a system of grower-owned-and-controlled co-opera-
tive marketing for the agriculture of the country, without in some
cases disturbing commercial operators particularly at the point of
production.

'The operations of the Board that have bought about the most criti-
cism from certain quarters are those in wheat and cotton. During
October and November there was a stock panic when probably fifty
per cent of the supposed values of industrial stocks was squeezed out.
The country has been suffering from the effect of this ever since;
wheat and cotton were headed in the same downward direction.

'In an effort to prevent any further serious decline in these commodity
prices the Farm Board offered to loan to co-operatives $1.25 a bushel
on wheat and 16 cents a pound on cotton with the customary grade,
variety and freight differentials to the various terminal markets. This
proved effective for several months, but later when there was a sharp
decline in the price of wheat the Board, under the terms of the Agri-
Fultural Marketing Act, authorized an emergency stabilization operation
in wheat. The purpose of this stabilization operation was to take off’
the market whatever quantity of wheat was necessary to prevent any-
considerable decline in the price.
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In accordance with its announcement last October the Board con-
tinued making these loans to the wheat and cotton co-operatives over
a period of more than six months, regardless of the fact that the market
part of this time was below the loan values. The policy of fixed loan
values on cotton and wheat, together with the subsequent stabilization
operation in wheat, undoubtedly saved a panic in these commodities
which would have cost the farmers of the country many millions of
dollars and if this depression had been added to the business depression
caused by industrial stock losses it perhaps might have cost the country
billions ofl dollars. This action was taken in a national emergency and
in the opinion of the Board was entirely justified and in the interest
of all of the people even if later this action cost the tax-payers some
money.

If these efforts to prevent a serious decline in wheat and cotton
prices have made any important contribution toward the prevention
of a general crisis or panic in this country, it may be that this alone
justifies the Agricultural Marketing Act.

Stabilization operations as contemplated by the Act probably are only
warranted in cases of emergency when the laws of supply and demand
do mnot normally operate and should be approached with great care.
These operations in wheat and cotton have brought on a most vocifer<
ous howl, which has reverberated throughout the country until it
reached the halls of the United States Chamber of Commerce in an-
nual session Wednesday, April 30. This was the day set by the Chamber
when the Farm Board was placed on trial and was called upon to
defend itself. Chairman Legge made a splendid statement of the purposes
and activities of the Board and the reasons for its actions, as did
also Secretary Hyde. Congressman Fort, who was a Member of the
Agricultural Committee, which after extended hearings drafted and
sponsored the Act, made a strong statement in support of it as wise
legislation in the interest of the general public and to assist the agri-
culture of the country, which generally was recognized to be in great
distress and which formed an important part of the social and economic
structure of the country.

Mr. Dan A. Millett, investment banker and stockman of Denver,
Colorado, was selected by the Chamber to lead the attack, the essence
of which was that it would be better to go back to first principles, with
no artificial interference with economic laws; to abolish tariffs and all
artificial aids to business, labor and industry. Mr. Millett’s philosophy
seems to be expressed in the following quotation from his address: “Let
no man think that living standards of America can be permanently
maintained at a measurably higher level than those of other civilized
countries.

“We have been measurably successful for over a hundred years in
keeping the living standards of American labor and American farmers
above the peasantry of Europe and the earning power of American
capital above that of Europe and I do not believe that our people are
yet ready to abandon that policy.”

Following the statements of the prosecution and defense, discussion
was limited to five minutes per person. It was interesting to note that
all of the speakers who demanded the repeal of the Agricultural Mar-
keting Act represented national organizations of commercial and specu-
lative operators, bonded together for mutual protection, who were
attacking the attempt of the Government to assist the farmers in organ-
izing so as to be in position to in some measure protect themselves,
The Resolutions Committee reported a resolution, which was passed by
the Chamber, pledging it to work for the amendment of the Act so as
to make in ineffective. In my opinion the United States Chamber of
Commerce has made the greatest mistake in its history.

It is quite probable that the same interests responsible for this
reoslution are also responsible for publicity directed toward discrediting
the Agricultural Marketing Act and the activities of the Farm Board,
in suggesting that this legislation will raise price levels to consumers of
agricultural products.

The main purpose of the Act is not to raise prices to the consumers but
to give the producer a larger share of the consumer’s dol}ar. In fact the
Act directly charges the Board not to support co-operative organization
or stabilization operations to a point that brings on any distress to the
consumers. Another reason that consumers need have no fear is that it
and quickness with which producers can get into agricultural production,
*~ not possible to get a monopoly in food procucts because of the eass
the small amount of capital required and because of the always available
land inviting the producer whenever there is an opportunity for profit.
Therefore, any attempt to arbitrarily raise prices to a level where un-
reasonable profits are given the producer is sure to bring a flood of
production that will defeat the attempt and bring disaster to the pro-
ducer,

The old speculative system of distribution has been proved aften times
wasteful and inefficient. It has often to pay the producer a living price
for his products and at the same time the consumer has often had to
pay high prices. On the other hand it has been demonstrated that in
many cases where producers are organized into effective co-operative
sales organizations they have been able to prosper and at the same
time not to put a burden on the consumers of the country. That which
makes this seeming inconsistency possible is that through co-operative
organization producers are able to effect many savings and in wastes and
improper charges between the producer and the consurmer which are re-
flected in a larger percentage of the consumer’s dollar being returned
to the producer.

Let us consider for a moment some of the things that may be accom-
plished through effective co-operative organization of producers., Forst
is the elimination of the element of speculation in the product of the
farmer at the point of production. Until the farmer is organized and
is in position to collectively bargain for the sale of his product he has
to take the best price he can obtain from commercial buyers, who,
of course, are in business to buy as cheaply and sell as dearly as they
can. The result is that the farmer on account of lack of knowledge of
quickly changing markets and inability to protect himself against manip-
ulation of markets does not get the full value of his product.

Most farm products are bought and sold by commercial operators at
the point of production. The number of these operators in most com-
modities is very large. Each buys, packs and distributes without much
knowledge of the other’s operation and the result is a disorderly un-
scientific distribution, which often results in demoralization of markets,
gluts, and famines, and losses to the wholesale distributing trade as
well as to the farmers. It is not uncommon to have a demoralized whole-
sale market which is quickly reflected back to the producer and still
not effect appreciably the retail prices to {hc consumer. In other words
rapidly changing markets due to poor distribution often make losses
to producer, shipper and wholesale dealers that are not reflected back
to the consumer in lower prices, On the contrary, particularly with

annual crops such as fruits and vegetables, the producer following years
of disastrous prices often becomes discouraged and does not plant
sufficiently to take care of the demand the succeeding year and the
result is high consumer prices. To put it in another way it is better
for both the producer and consumer to iron out the peaks and valleys
in prices by a more uniform supply brought about by orderly marketing
and production.

If the producer is organized so that he can control, through co-opera-
tive marketing organizations, a large percentage of the product of his
industry he can properly distribute so as to place on the market the
maximum quantity that the market will take and maintain a reasonable
price. Through control of a large volume his cost is low. He can
largely eliminate' the losses and sometimes unreasonably large profits
of commercial operators at point of production. He can adopt and en-
force standards of grade and quality, which are impossible under other
conditions and which benefit the consumer. He can spread the cost of
national advertising over a large volume at a low per package or unit
cost, thus keeping the consumption of his product in pace with increas-
ing production. He can collectively handle railroad claims and rate
questions and even make proper representation on tariff matters. In
short through co-operative action he can eliminate speculation, distribute
efficiently at low cost and eliminate many of the wastes and unnecessary
costs between the producer and the consumer.

Reference to the criticisms of the operations of the Fed-
eral Farm Board at the meeting of the United States Cham-
ber of Commerce appeared in our issue of May 3, pages
3092-3093.

Federal Farm Board Not to Adopt Wheat Price Peg for
1930 Crops—Farmers’ National Grain Corporation
to Grant Loans on Basis of Percentage of Value, to
Be Determined by Board.

Loans made by the Farmers’ National Grain Corpora-
tion to agricultural co-operatives on 1930 crops will be
granted on a percentage-of-value basis to be determined from
time to time by the Federal Farm Board, according to an
announcement just issued by the Grain Corporation. A
statement to this effect from St. Paul May 26 appeared in
the New York ‘“Evening Post’’, the dispatch also stating:

The Grain Corporation’s new loan program for marketing the new crop
makes no mention of loans at “‘pegged’’ or ‘‘fair minimum prices,” such as
were granted in the emergency period of the 1929 crop, when loans were
made on a fixed valuation basis irrespective of market quotations.

The Federal Farm Loan Board will make changes in the valuation basis
for loans on t e new crops as market conditions warrant. As heretofore,
the grain co-operatives are instructed to obtain primary loans from the In-
termediate Credit banks and the commercial or private banks, after which
the Grain Corporation will grant supplementary advances.

Rules governing the making of loans for expanding the facilities of the
co-operatives and for the handling and merchandising grain are also defined
I y the Grain Corporation in its new notices, one of which has been received
by the I"armers’ Union Terminal Association of this city.

Legislative Panaceas for Farmer Do More Harm Than
Good is View of Union Trust Co. of Cleveland,
Fundamental Solution in Increasing Efficiency and
Economy.

Legislative panaceas for the farmer will do more harm
than good, because agriculture in the United States simply
is caught in the same process of mechanization as manufac-
turing industry and the farmer, somewhat belatedly, is
faced by the same problems as have confronted the industrial-
ist for the past quarter century. These conclusions are drawn
by the Union Trust Co. of Cleveland in a survey of the farm
implement industry published in the bank’s magazine,
“Trade Winds.”” In agriculture, the bank asserts, the farm
equipment industry is playing the role played in manufac-
turing by the machine tool industry. Other opinions ex-
pressed by the bank are:

That the growing importance of foreign agriculture is diminishin: the
reliance of the world on the United States for wheat and cotton;

That the fundamental solution of the agricultural problem lies in con-
stantly increasing efficiency and economy, as the manufacturing industry
has done and is doing, and,

That the movement away from the farm and the abandonment of less
fertile land are logical and sound economic adjustments, which undoubt-
edly will not cease until all high-cost farming has been eliminated.

The bank in its comments says:

The advent of power farming has been declared by authoritative ob~
servers as analogous to the industrial revolution ushered in by the advent
of the steam engine. Whereas the industrial revolution was based on steam
power, the internal combustion engine is the foundation of the agricultural
revolution.

The tractor is the power plant for a multitude of highly specialized farm
implements which are saving annually close to 1,500,000 man-days of
Jabor in the production of eight major crops. Since 1920 4,723,552 horses
and mules have been replaced on the farms by 608,906 tractors.

Alert farmers seek to lower production costs by the introduction of im-
proved machinery. As costs are lowered and the productivity of labor
increased, yields tend to increase and prices to fall. This again necessitates
more labor-saving machinery to further lower costs.

However, the growing importance of foreign agriculture is diminishing
the reliance of the world on the United ftates for wheat and cotton. Our
greatest rival in wheat production is Russia, which in 1929 produced
920,000,000 bushels as against 807,000,000 by the United States. As agri-
cultural machinery from the United States remedies the primitive methods
of growing wheat in other parts of the world, it will become increasingly
more difficult for the United States to dump its surplus production into
the export market.
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American farmers often have been advised to curtail acreage sown to
these crops but to no avail. What they have not done voluntarily, the grim
working of economic necessity may force them to do. Theso-called marginal
lands— that is, the less fertile farms, are being abandoned, and bankruptcy
is overtaking many producers. Farm population is dwindling.

The movement away from the farm is not only a matter for alarm, but
is necessary to a sound National economy. There has been no good,
productive land abandoned, but only land which by reason of lack of
fertility or adverse climatic conditions would under the best conditions
yield a precarious living. Farms are being consolidated, and the high-cost
farmer is in the same plight as the high-cost industrialist.

It is the nature of technological advance, which the new implements are
bringing to agriculture, that its progress is marked by constant acceleration.
If unhindered by political substitutes for economic law, the period of tran-
sition in agriculture would doubtless be shorter than that in industry.
As circumstances are, the length of time it will take agriculture to reach
a State of comparative economic stability is unpredictable.

Farmers Urged to Store Wheat—*Keep It on Farms to
Avoid Congestion,” Co-operative Advises—Seck to
Curb Price Fall—Terminal Market Congestion.

From St. Paul a special dispatech May 24 to the New York
“Evening Post” said:

Farmers of the Northwest as well as grain men have been called upon to
make provision for farm storage of crops and to make every effort to avoid
congzesti n in terminal elevators before the 1930 crop moves to market so
that the crops of the Northwest will not again be thrown into the ‘‘show
windows" for the world and domestic buyers to hammer prices down below
fair levels.

M. W. Thatcher, General Manager of the Farmers Union Terminal Assn.
of St. Paul, who has issued an appeal to members of his organization,
says that ‘‘placing wheat and other grains on the farm is the best possible
method to avoid congestion. This serves as a warning to the farmer that
there is a surplus and gives him the best possible method to halt over-
shipments of grain to terminals. 'We are building up a program of sub-
terminal grain elevators of a half to a million bushels capacity at strategic
country points and to provide adequate storage space at the terminals. Ac-
tual construction work on this program is under way."”

The North Dakota Railroad Commission reports that April 30 showed
little or no improvement over April 12 in terminal market congestion, and
describes the situation at this time as even worse than in 1929. ‘‘The crop
from tha Southwest will begin to move in about six weeks, and it is almost a
certainty that the terminal congestion of last year will be repeated in 1930,
says the board.

““All grain men are familiar with the situation and this warning is issued
s0 that farmers may know what to expect and to make some provision for
farm storage in the event that it is impossible to otherwise dispose of the
crop.”

There is one hopeful development of recent weeks, however. The receipts
of wheat in the Minnesota terminal markets in the past six or seven weeks
have been only about half of what they w.re in the correszonding period of
1929. This is resulting in an increase in available storage space.

‘What disposition will be made of the 15 or more million bushels of grain
which are stored in the Northwest for the agencies of the Federal Farm
Board is still uncertain. The loans made by the Government on this wheat
mature June 30 1929. It has been indicated that these loans will not be re-
newed or extended, but that the wheat will either be delivered through ex-
change of title to the Farm Board's agencies or ordered delivered. Should
delivery be ordered of any substantial volume of this grain it would mean a
rush to market, but the Farm Board's agencies are not expected to take any
action that will cause congestion if it can be avoided.

Federal Farm Board Urged by Millers’ National Fed-
eration to Consider Campaign to Increase Wheat
Consumption—Federation Opposed to Proposal
That United States be Placed on Domestic Basis of
Wheat Production—G. S. Milnor on Operation of
Grain Stabilization Corporation.

The Millers’ National Federation, in annual session at
Chicago on May 22, went on record as opposed to the pro-
posal that the United States return to a purely domestic
basis of wheat production. This is learned from the
Chicago “Journal of Commerce,” which said:

In a resolution the Federation pointed out that wheat consumption in
the United States is now nearly 90,000,000 bushels less per annum than
in pre-war years and urged the Federal Farm Board to consider the
propriety of “‘engaging in a nation-wide campaign to increase the con-
sumption of wheat and wheat products in the country.”

The report of the Committee on Export Trade was also adopted, which
asked that the Shipping Board act to remedy the existing disparity in
ocean freight rates between wheat and flour and also declared that proposed
tariff increases ‘“do not tend to strengthen the relationship between our
foreign markets and oursclves, but rather disrupt trade.”

Would Not Cut Acreage.

It was further held that placing the nation on a purely domestic basis
of production would not bring the anticipated reduction in acreage.

Another resolution urged the grain futures administration of the Depart-
ment of Agriculture to prohibit futures trading in any grain market operat-
ing under Federal license which does not obligate its members to guarantee
all warehouse receipts delivered in settlement of contracts. Another asked
the Secretary of Commerce to ascertain as a separate item the amount
of whole wheat flour milled monthly and to include it in the monthly
reports of the Department.

Local Case in Point,

The resolution having to do with futures trading was said to have
grown out of a case on the Chicago Board of Trade, in which a Chicago
elevator attempted to force the holders of receipts for No. 2 hard wheat to
accept delivery of inferior and weevil wheat which was unfit for milling.
The measure was offered at the morning session in the report of the
Committee on Futures Trading, and was referred to the Committee on
Resolutions, which recommended its adoption.

In the afternoon the convention was addressed by Bert H. Lang, Vice-
President of the First National Bank of St. Louis and a member of the
Farm Board’s Advisory Committee on Grain, and by George S. Milnor,

President of the Grain Stabilization Corporation and- general manager of the
Farmers’ National Grain Corporation.

Mr. Lang, while commending the millers for co-operating with the Farm
Board, said he did not condemn the grain interests for their opposition.
Two particular types of grain men, the country station operator and the
terminal commission man, are imperiled by the Farm Board program,
Mr. Lang said.

Hopes for Adjustment.

“In the former classification,” he said, *“it is hoped that reimbursement
may be through the purchase of facilities. But a satisfactory answer to the
second situation is not quite clear. The point is that it would be unfair
to blame the men thus threatened if they use every means at their command
to keep back the tide that promises to destroy them.”

The Farm Board was compelled to enter upon its program too soon,
Mr. Lang said; the situation would have been quite different had the
Agricultural Marketing Act been effective as of July 1, 1930. Its diffi-
culties were further increased, he argued, by the fact that millers, grain
dealers, flour buyers and speculators lent support to the price through
unfortunate estimates of foreign requirements from official sources. All
this was in the interest of stabilization, the banker explained, but it
served to intensify the situation that developed when it became evident
that Europe was not taking American wheat in the volumes expected.

Mr. Lang said he believed it would not be necessary for the Government
to enter the cash market in the future, and that it could operate effectively
to support the price of grain in normal years by giving support to the
futures market.

Wants Cash Market Support.

Mr. Milnor declared it was the intention of himself and his ascociates
to operate the Grain Stabilization Corp. and the Farmers’ National Grain
Corp. in a way that would work no unnecessary injury to any part of
the grain trade. The Farmers’ National Grain Corp. is simply a large
grain company, he said, and, while its activities and those of the Grain
Stabilization Corp. will injure some of the older grain companies, only
such injury as is inevitable will be wrought.

He defended the soundness of the Agricultural Marketing Act, declaring
that industry had achieved prosperity through the tariff, labor through
the Tmmigration Act and through the unions, and the banks through the
enactment of the Federal Reserve Act, and declared that, although those
organized groups had benefited through legislation which did not carry
Government subsidies, relief could not be brought to unorganized farmers
of America without the loan of Government money.

Other Purchases Ahead.

In reply to a request from the floor for “a frank statement as to the
Farmers’ National Grain Corp.’s purchase of the Hall-Baker Grain Co.
of Kansas City and its reported purchases in Omaha and other cities,”” he
said the Corporation had not yet bought any more grain companies, but
thal_: it was negotiating with others and that by the time the new crop
begins to move it expects to have facilities in Omaha, Minneapolis, and
Duluth, and possibly in St. Louis and Chicago.

Co-operative Farmer’s Northwest Grain Association Ac-
‘quires Capital Stock of W. C. Mitchell & Co. of
Minneapolis—35,000,000 Elevator Space to Be Leased.

The Minneapolis “Journal” of May 22 reported that the

Co-operative Farmers Northwest Grain Association has

completed megotiations for acquisition of the capital stock

of the W. (. Mitchell Company of Minneapolis and Duluth,

a northwest grain firm. The paper guoted went on to say:

In addition, the co-operative will lease from 5,000,000 ‘to 6,000,000
bushels of terminal elevator capacity in Minneapolis and Duluth,
through which stored grain of co-operative members will be handled,
according to A. F. Nelson, Executive Vice-President.

The W. C. Mitchell Company maintains offices @t Duluth, Great
Falls and Spokane and has memberships in the Mimmeapolis and Du«
luth grain exchanges and in the grain exchange at Grand Forks, N, D.
. The Co-operative Farmers Northwest Grain Company will take over
m.“the deal all of the capital stock of the grain corporation, Mr. Nelson
said. It ds planned to contimue operation of ‘the company under its
present mame and with its present officers and personnel.

Takes Lurger Quarters

Application for membership in the Farmers National Grain Cor-
poration has been pending for some time. Final official recognition
of the Co-operative Farmers group is expected soon, Harry A. TFeltus,
general manager, announced today.

".In the meantime, the co-operative will move into larger quarters
adjoining the 'W. C. Mitchell Company in the Flour Exchange build-
ing, Mr. Nelson said.

The Co-operative Farmers Northwest Grain Corporation, known as
the Breckenridge setup, is organized to line up farmers’ co-operative
elevators throughout Minnesota, North and South Dakota and Mon-
tana, 'More ‘than 400,000,000 bushels of grain is handled annually
through the farmers’ elevators of the four states,

300 Elevators Claimed
The co-operative group claims 300 farmers’ elevators in its mem-
bership at the present time, according to Mr. Feltus,

“Farmers’ elevators of the northwest, generally speaking, have long

wanted a terminal marketing organization of their own, but the prob-
lem of financing such a program has heretofore been insurmountable,”
Mr. Nelson said.
) “Farmers’ elevators throughout the entire country, including those
in the northwest, .are nearly unanimous in opposition to any require-
ment that each elevator must surrender its merchandising activity and
control over the grain handles. The Co-operative Farmers Northwest
Grain Corporation has vigorously opposed -such proposed methods of
control and stands squarely upon the principle that the co-operative
must stand .or fall upon the sound foundation of service rendered.”

Omaha Grain Exchange Licensed as “Contract Market”
For Grain—Inauguration of Futures Dealings Sched-
uled For June 16—Trading on New Omaha Stock
Exchange to Start June 7.

The Omaha Grain Exchange, of Omaha, Nebraska, was
designated as a “eontract market” under the Grain Futures
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Act, in an order signed May 22 by Acting Secretary of Agri-
culture Duunlap. The Department of Agriculture in its an-

nouncement May 23 says:

JThis action was taken pursuant to the application of the Exchange
and upon a showing that it had complied with the statutory require-
ments.

This license permits the Omaha Grain Exchange to trade in wheat,
corn, and cats futures. The Exchange expected to inaugurate futures
trading June 16.

The official designation of the Omaha Exchange reads as follows:

“Pursuant to the authorization and direction contained in an Act
entitled ‘An Act for the prevention and removal of obstructions and
burdens upon the interstate commerce in grain, by regulating trans-
actions on grain future exchanges, and for other purposes,” approved
September 21, 1922, (42 Stat. 998-1003; U. S. C. title 7, secs. 1-17),
known by the short title of ‘The Grain Futures Act,’ I, W. Dunlap,
Acting Secretary of Agriculture, do hereby designate the Omaha Grain
Exchange, of Omaha, Nebraska, as a ‘Contract Market’ for wheat, corn,
and oats under said Act, said Grain Exchange having applied for, and
having otherwise complied with the conditions and requirements of
said Act as a prerequisite to, such designation. Such designation is
subject hereafter to Sl,l,spension or revocation in accordance with the

provisions of said Act.

From the Omaha “Bee” of May 24 we take the following:

The Omaha futures market was closed during the war at the re-
quest of the Government. Its reestablishment was granted by appli-
cation of the Omaha Exchange, and permits trading in wheat, corn
and oats futures.

Besides improving Omaha’s status as a primary grain market,
it will save much in commissions for local grain dealers, who previ-
ously have been obliged to do their ‘“hedging’” through other ex-
changes.

The new pit will be on the seventh floor of the grain exchange,
where all other trading is carried on.

Omaha Stock Exchange

On June 7 trading in stocks will begin in Omaha through the re-
cently organized Omaha Stock Exchange, which also will be in the
Grain Exchange building, Frank C. Bell is president.

Organization of South-Wide Co-Operative Marketing
Association for Fruits and Vegetables Endorsed by
Representatives of Agricultural Departments of
Seven Southern States—To Be Formed Through
Co-Operation of Federal Farm Board.

Representatives of Departments of Agriculture of seven
Southern States voted unanimously at a meeting at Atlanta,
Ga., on May 24 to attempt organization of a south-wide
co-operative marketing association for fruits and vegetables,
through co-operation with the Federal Farm Board and the
Federal Bureau of Agricultural Economics. We quote from
the Atlanta “Constitution’” from which the following is
also taken:

The representatives were either Commissioners of Agriculture or directors
of marketing bureaus for their States and adopted resolutions that the pres-
ent system of marketing fruits and vegetables is not satisfactory, due to
‘‘keen competition between districts and States.”

“We favor a plan whereby competing States shall co-operate in the dis-
tribution and marketing of their commodities,” the resolution stated, “‘and
in order to accomplish this, district and State organizations should be
established that may be federated into regional organizations.*

The agricultural experts voted to have Harry D. Wilson, Agricultural
Oommissioner of Louisiana and President of the Southern Agricultural
Commissioners Association, and W. A. Graham, North Carolina Agricul-
tural Commissioner, arrange a conference between the Commissioners and
Federal agencies as soon as possible.

The meeting was the suggestion of Commissioner Graham who suggested
that a south-wide association be established. He said in the first talk of
the day that competing associations in several States were injuring the
general work, and urged establishment of one central association for all
fruit and vegetable growers. The suggestion met with eager response.

OCommissioners and marketing agents agreed that outlook for the peach
crop in Georgia, South Carolina, North Carolina and Tennessee is ‘‘very
good.” Thomas Young, co-operative expert of Florence, S. C., said con-
dition of the crop in the four States was better than in many years. Figures
were presented by various Commissioners indicating, they said, the crop
this year would be much smaller than usual. Eugene Talmadge, Georgia
Commissioner, was enthusiastic over the peach situation in this State,
and his optimism for the southeast in general was shared by Commissioner
Graham, J. H. Meeks, Marketing Chief of Virginia, and Nelson Rue,
Chief of the Marketing Bureau of Tennessee.

Talmadge discussed the cotton situation briefly, and said he did not
believe there was overproduction. He urged southern bankers *“who finance
every step of cotton growing until the staple is placed on the market" to
give their full co-operation to solution of the cotton production problem,

Commissioner Wilson told the meeting the farmers hope was in the
Federal Farm Board, “the only organization with money and power enough
to help us.” Wilson said the great problem of marketing was not production
but distribution.

Other representatives at the meeting were R. B. Etheridge, marketing
official, of North Carolina; John Cudd, of the South Carolina Peach
Growers' Association; A. D. Jones, Georgia marketing chief, and B. P.
Livingston, Alabama marketing chief.

Senate Passes Resolution Authorizing Secretary of
Treasury to Purchase $100,000,000 Farm Loan
Bonds Issued by Federal Land Banks.

On May 23 the U. S. Senate passed the resolution (S. J.
Res. 76) authorizing the Secretary of the Treasury to pur-
chase farm loan bonds issued by Federal land banks to the
sum of $100,000,000. In our issue of Jan. 25, page 561,
we published a letter addressed by Secretary Mellon to
Senator Norbeck, Chairman of the Senate Committee on
Banking and Currency in which Mr. Mellon voiced his ob-
jection to the proposal, which was contained in a resolution
ntroduced Sept. 30 1929 by Senator Brookhart (Rep.) of

Iowa. The resolution as adopted by the Senate May 23,
as given in the “United States Daily”’ follows:

Resolved, &c., that the Secretary of the Treasury is authorized to purchase
upon application of the Federal Farm Loan Board, and at his discretion, at
par and accrued interest from the Federal land banks, out of any money
in the Treasury not otherwise appropriated, $100,000,000 of farm loan
bonds issued by such banks, or any portion thereof.

Receiver to Liquidate General Industrial Bancshares Corp.
—Stockholders Owning $307,000 Will Get Approxi-
mately 15%.

As a result of a liquidation plan signed Tuesday of this
week, May 27, by Supreme Court Justice Johnston in
Brooklyn, stockholders who purchased about $307,000 of
securities of the General Industrial Bancshares Corp., 67
Wall Street, this city, will reecive about 15 cents on the
dollar, according to the New York “Times” of May 28.
On May 10 the corporation was temporarily enjoined from
the sale of securities on application of Deputy Attorney
General Mackey Rackow of the State Bureau of Securities.
The liquidation plan was presented to Supreme Court
Justice Johnston by Mr. Rackow and Robert P. Levis of
40 East 42nd Street, New York, who was appointed receiver
on the filing of a $100,000 bond. We quote further from

the paper mentioned as follows:

The General Industrial Bancshares Corporation, according to the
State Bureau of Securities, is one of the first of the so-called invest-
ment trusts to be enjoined by the Attorney General’s office. It had
on its books about 1,500 customers and the bulk of the funds were
used in the operation of a partial-payment plan, which, according to
Mr. Rackow, “was nothing more than a bucket shop.”

Under the liquidation plan the customers who bought stock on the
partial payment plan will be considered first, if they pay their debit
balance, Mr. Rackow said yesterday. He said the stockholders will be
considered afterward.

“If a customer does not care to pay up the debit balance he may be
able to have the account transferred to some broker who will pay it,”
Mr. Rackow said. “The collateral security will be paid to the cus-
tomer on payment of his debit balance. Only such commission charges
will be made as the receiver actually has to pay.

“If a customer does not want to pay the debit balance he can have
the contract settled at the market price, Checks which were issued to
the company prior to the injunction order signed May 10 will be
honored now by the receiver.”

Mr. Rackow said that after the corporation’s liabilities were paid,
about $50,000 will remain for distribution among the stockholders. He
said all claims should be filed with Mr. Levis, the receiver.

In reporting the appointment of Mr. Levis as receiver
for the corporation in its issue of May 24 the “Times” said
in part:

Under an agreement reached in the Supreme Court in Brooklyn yes-
terday, Robert P. Levis, counsel for the General Industrial Bancshares
Corporation of 67 Wall Street and its officers, Julius Reiter, manager,
and Herbert Boyce, treasurer, will be appointed receiver for the
corporation.

» - -

The charge was that the corporation was falsely represented as an
investiment trust and by bucketing methods had sold about $307,000 of
stock. Assets of the corporation amounting to $125,000 have been
attached.

The issuance of the temporary injunction against the
General Industrial Bancshares Corp. was noted in our issue
of May 17, page 3474.

Kemp & Co., New York, Enjoined by Supreme Court
From Further Sale of Securities.

On May 24 Justice May in the Supreme Court, Brooklyn,
signed an order enjoining William Kemp and Kemp & Co. of
50 Broad St., this ecity, from the sale of securities, according
to an announcement by Watson Washburn, Assistant
Attorney General in charge of the State Bureau of Securities.
Reporting the matter, the New York “Times’’ of May 25,
said:

According to Mr. Washburn, Kemp & Co. represented themselves as
dealers in bank and trust company stocks, although investigation disclosed
they were engaged in the brokerage business, selling securities on margin
and that many of such securities were not purchased but merely entries
made in the book of Kemp & Co.

Mr. Washburn added that since the investigation began, Kemp & Co.
liquidated about $100,000 of their business. He said less than $10,000
remains to be liquidated.

The judgment just entered provides that if liquidation is not completed
by June 1 a receiver will be appointed to take charge of the assets of the firm.

Jackson & Harris, Boston, File Schedules in
Bankruptcy.

On May 22 Maleolm N. Jackson of Brookline, Mass., and
Howard S. Harris of Newton Center, Mass., doing business
under the firm name of Jackson & Harris, brokers, at 201
Devenshire St., Boston, filed schedules in bankruptey in the
Federal Court, in which liabilities were listed at $775,985,
and the assets at $789,013, according to the Boston “Trans-
seript’’ of May 22. The failure of this company was referred
to in our issue of Feb. 8 and April 5, pages 911 and 2325,
respectively.
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C. Lester Horn & Co. Unable to Accept Orders—Wall
Street Firms Form Committee to Examine Books—

Firm Expects to Pay all Claims.

Charging failure on the part of C. Lester Horn & Co. of
37 Wall St., this city, to accept delivery of certain stocks it
is alleged to have ordered purchased in Philadelphia, a
committee of the firm’s ereditors, representing 17 New York
Stock Exchange and New York Curb Exchange houses, has
been formed to investigate and audit the affairs of the com-
pany. This was revealed Monday night, May 26, by J. W.
Peters, a partner in the New York and Cleveland invest-
ment banking firm of Otis & Co., who is Chairman of the
Committee. The New York “Herald Tribune” of Tuesday
May 27, from which the above information is obtained, con-
tinuing, said in part:

According to Mr. Peters the aggregate of claims by the ‘‘big board"”
and curb firms which purchased stocks for the account of the Horn com-
pany is between $400,000 and $500,000. The committee had been directed
he said, to have an examination made of the Horn company’s books and
accounts, and to effect a pro rata adjustment in accordance with the pooled
interests of the claimants.

C. Lester Horn, head of the firm bearing his name, has been a figure in
‘Wall Street affairs for some years. In November 1927, he was elected
Treasurer of the Unlisted Security Dealers Association, a post which he
held for some time. Until the last few weeks when he resigned. * * * *

Serving with Mr. Peters on the creditors’ committee are a representa-
tive of the Stock Exchange house of J. A. Sisto & Co., 68 Wall Street,
and Harry Chater, of Chater & Edey, 30 Broad Street.

The action of the creditors in organizing a committee of inquiry was
taken at a meeting in the offices of Otis & Co., 15 Nassau Street, last
Friday afternoon (May 23), Mr. Peters said.

The meeting, Mr. Peters explained, was called because of the failure of
the Horn company to take delivery of blocks of stock of the Shaffer Stores
Co., purchased at their order by brokerage houses in New York. In all
approximately 32,000 shares of Shaffer Stores stock is involved in the
claims, accprding to Mr. Peters.

Shaffer Stores, listed on the Philadelphia Stock Exchange and in the
securities section of the New York Produce Exchange, has recently been
active on the former, although rarely traded here. Up to Saturday, when
the price broke to 20 on business of but 100 shares at Philadelphia, it was
quoted around $23 and $24 a share in that market, with daily turnover
running between 7,000 and 10,000 shares. It was the assumption in Wall
Street that most of the stock purchased for the Horn company's account
had been taken at a price between $23 and $24, which would make the
aggregate value of the 32,000 shares for which delivery is said to have been
refused, around $750,000.

On Friday (May 23) according to The Associated Press, the stock list
committee of the Philadelphia Stock Exchange ordered temporary suspen-
sion in trading in Shaffer Stores common, a ban which was lifted, however,
the following day when transactions dropped from the thousands to 100
shares at a price of more than $3 a share under the closing level of Friday.
It was indicated in private advices from Philadelphia last night that the
temporary suspension was made on reports of the creditors’ meeting being
held in New York Friday afternoon, and in no way reflected on the Shaffer
company. The committee of the Philadelphia Exchange gave no reason
for the suspension.

Among the New York Stock Exchange houses represented by the inves-
tigating committee, according to Mr. Peters, are Charles D. Barney &
Co., 65 Broadway; Drayton, Penington & Colket, 111 Broadway; Farr &
Co., 90 Wall Street; Dominick & Dominick, 115 Broadway; Degener & Co.,
20 Broad St.; Colvin & Co., 35 Wall St.; Clark, Childs & Co., 120 Broad-
way; Otis & Co., and J. A. Sisto.

Burrell & Co. and Chater & Edey are other brokerage houses represented
by the committee. * * *

The New York “Times” of Wednesday, May 28, in re-
ferring to the matter, stated that C. Lester Horn, head of the
firm, had announced the previous day that his house was
temporarily embarrassed by inability to meet commitments
in the stock of the Shaffer Stores Co. ‘“He said he was
hopeful that liquidation of the firm’s Shaffer stock would be
arranged at a price that would prevent losses to creditors.”

We quote further in part from this paper as follows:

‘Mr. Horn denied that his firm had repudiated its obligations by refusing
to accept delivery of Shaffer stock which it had ordered purchased in
Philadelphia.

“There is a very considerable difference between repudiating an obliga=-
tion and being temporarily unable to meet one,” Mr. Horn said. “Due
to market conditions and other conditions beyond our control, we have
found ourselves temporarily unable to meet all commitments because of
our position in the stock of Shaffer Stores Co. We believe it is unneces-
sary for any creditor to lose a dollar, and believe that we will be able to
resume our activities within a few days.

“Shaffer Stores Co. is itself in no way involved in our position as that
company is in a sound financial condition and Is making an excellent record.”

New York Stock Exchange Bars Investment Trusts from
Trading in Their Own Stock—Would Permit It
Only on Rare Occasions.

A ruling by the Committee on Stock List of the New York
Stock Exchange, voted May 26, calls for agreement by
investment trusts in making applit_:ation to list their securi-
ties, that they will not purchase or otherwise aecquire for
their own account, or indirectly through a subsidiary, shares
of their stock, “‘otherwise than under exceptional circum-
stances.” Announcement of this is made May 26 as follows
by the Stock Exchange:

The Committee on Stock List has had under consideration certain ques-
tions in connection with investment trusts arising out of the right of corpo-
rations generally to purchase, under certain restrictions, their own stock.

As a result of this study, the committee at its meeting to-day voted to
add to the agreements to be executed by Investment trusts in connection

with applications to list their securities on the New York Stock Exchange
a new agreement as follows:

Not to purchase or otherwise acquire for its own account, or_ indirectly
through a subsidiary, shares of its common stock, howsoever designated,
otherwise than under exceptional and special circumstances. In case any
such purchase is made, to submit promptly to the Committee on Stock List
all relevant facts in connection therewith in order that the Committee may
determine whether the number of listed shares shall be reduced by the
amount so purchased and upon request of the committee to take such steps
as the committee deems necessary to make such re-acquired shares un-
available for trading without further application.

The intent of the first sentence is to prevent a corporation from trading
in its own stock, and at the same time to place strongly before management
the suggestion that the purchase by an investment trust of its own stock
is a transaction which should be entered into only on rare occasions, and
then only with the justification of unusual circumstances.

The intent of the second sentence is to prevent situations arising where
considerable amounts of the stock of an investment trust may have been
purchased for its own portfolio, leaving investors and the Street generally
under a misapprehension as to the amount of stock actually outstanding.

Referring to the ruling the New York ‘“Journal of Com-
merce”’ in its May 27 issue, said:

It is understood that the ruling will not apply to trusts in so far as stock
already listed under existing agreements is concerned. The ruling says
that the committee voted to add to agreements to be executed by invest-
ment trusts ‘‘in connection with applications to list their securities.”” This
was generally interpreted as meaning that trusts whose shares are already
listed would, however, be included under the new agreement should they
undertake to list new shares.

Show Interest in Ruling.

Investment trust managers were keenly interested in the broadness with
which the ruling would be applied. In addition to the fact that a large
number of investment trusts have already listed their securities it is well
known that several others are contemplating making application.

A number of investment trusts have made a practice of supporting the
market for their own shares through affiliated dealers. This has been more
frequent in the counter market than on the listed exchange, and in some
cases is said to have been necessitated by the fact that markets in shares of
some of the trusts are extremely thin, so that without trust or dealer support
fluctuations would be wider than actual conditions of the company might
warrant,

In addition, some of the companies market their shares through affiliated
companies, Where this is done the affiliated company permits itself to get
into an “‘oversold’ condition in the stock. Whether this would constitute
‘“‘exceptional and special circumstances'” was of ‘great interest to trust
managers.,

Richard Whitney, President of New York Stock
Exchange to Address Boston Association of Stock
Exchange Firms June 10.

Richard Whitney, President of the New York Stock
Exchange, will discuss “The Work of the New York Stock
Exchange in the Panic of 1929’ at a dinner to be given in
the Algonquin Club, in Boston, Mass., on Tuesday, June 10.
The address, which will be Mr. Whitney’s first as President
of the Exchange, will be before the Boston Association of
Stock Exchange Firms. Mr. Whitney was elected President
of the Exchange on May 12.

Nebraska Banking Law Described as Effective By
State Bank Commissioner.

Before Group I of the Nebraska Bankers’ Association,
at Lincoln, Neb., May 18, George W. Woods, Bank Com-
missioner of the State of Nebraska, is reported in the ‘“United
States Daily’ as saying:

Bank supervision to be effective must be timely.
instead of curative.

A supervision which permits banks to operate as going institutions until
their accumulated losses exceed their capital stocks by 400 to €009%, can
not be defended. It must be replaced by something better if Nebraska
is to maintain a system of State banks.

These observations are obvious, axiomatic, but when a specific program of
supervision is worked out in an attempt to achieve such timely and effective
supervision differences of opinion arise as to details of such program.

Policy Changed.

The banking department has been charged with suddenly shifting from
one extreme policy of slackness in its supervision, to an opposite extreme of
rigid severity. This charge is not denied but it should also be kept in mind
that the banking department is bound at all times by statutes and that the
banking laws of Nebraska have likewise been changed from excessive slack-
ness to rigid severity.

The Department attempted to restrict the issuance of charters as early
as 1914 and 1915 but its efforts were thwarted by the law as interpreted
by the State Supreme Court.

No one will question but that a sound, well-considered policy of super-
vision, firmly and unswervingly adhered to, would have given much better
results; but such policy in Nebraska was not possible from 1911 to April,
1929, regardless of what man or men might have been in charge of the bank-
ing department. During that period Nebraska was experimenting with
banking and Governmental ideas, some of them fundamentally conflicting
in their nature, and thus rendering impossible a cont{nuous and consistent
supervision of banks,

It must be preventive

Laws Now Effective.

I say this in fairness to my predecessors in office who were forced to work
under handicaps, the difficulties of which have not, I think, been sufficiently
recognized and understood by our citizens generally. I say this also because
I do not seek to set up an alibi for myself.

Since April, 1929, the banking laws of Nebraska, with respect to super-
vision have been adequate, practicable and effective.

Regardless of the risk to me personally it should be frankly admitted
that the present Bank Commissioner will not be able, fairly, to shift the
faults of his administration to the Legislature or to the Governor.

I do not mean to say our banking laws are satisfactory in all their details,
for they are not, and may never be, but their defects are not of such con-
sequence as to hamper effective supervision.

So that we may come quickly to one conclusion. The quality and effective-
ness of State bank supervision in Nebraska under present laws will depend
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more than ever on the energy, the alertness, the ability and the fidelity of
the personnel of the banking department.
Assistance Sought,

And with deep and sober appreciation of the weight of this responsibility,
the Department, as a whole, but more particularly your Bank Commissioner,
solicits your help and advice.

Bank failures in Nebraska with loss to depositors should cease and, given
some time to work out present problems, they can be made to cease. The
record of other States shows this goal to be possible, and Nebraska in this
respect must be second to no other State.

Nearly 24,000 Employed by California Banking Insti-
tutions—Annual Payroll Over $50,000,000.
Banking in California gives employment to nearly 24,000
people, 17,669 men and 6,305 women, with an annual pay-
roll of over $50,000,000, according to figures recently com-
piled by Hy. W. Sanders, Secretary of the California Bankers
Association. Advices from the latter May 23 state:

Questionnaires were sent to all of the 423 banks in the State asking for
the number of their officers, clerical employees and non-clerical employees
(guards, janitors, floormen, &ec.), as of April 30. All but 8 of the banks
furnished exact figures.

The totals do not include officers who are not regularly employed by
the banks, nor elevator operators and other employees of buildings where
the bank sublets the upper floors. Each category shows the total divided
into men and women. The figures shown cover 1,278 banking offices
operated by 415 banks, with an average of about 19 officers and employees
to each office. The 8 banks that did not reply are all very small ones,
and a total of 42 officers and employees has been estimated on the basis
of their deposits and added to the other totals.

It may be noted that, although the employment of women has been
increasing in banking in recent years, there are still twice as many men
employed as women, and, although women form over 50% of the non-
official clerical employees, only 3% of the officers are women.

The following are the totals:

Officers.
Men.
4.240

Clerical. Non-Clertcal.
Men. | Women,

1,667 | 188

Women. Men.

123

Women.
5,994

Total.
23,974

11,862

Bills Amending Federal Reserve Act Enacted Into Law.

In its May “Bulletin” the Federal Reserve Board gives the
text of several measures amending the Federal Reserve Act
which have been passed at the current session of Congress
and were signed by President Hoover in April. We give the
amendments herewith.

Amendment to Law Regarding Notice Required of Banks Withdrawing from
Federal Reserve System.

There is published below the text of an Act of Congress approved April
17 1930, amending section 9 of the Federal Reserve Act so as to authorize
the Federal Reserve Board in its discretion to permit State member banks
of the Federal Reserve System to withdraw from membership without
wiating six months after filing notice of intention to withdraw, as heretofore
required by law.

[Public—No. 134—71st Congress, H. R. 88771

AN ACT to amend section 9 of the Federal Reserve Act, as amended.
Be it enacted by the Senate and House of Representalives of the Unitea States
of America in Congress assembled, That the ninth pnragra;h of section 9
of the Federal Reserve Act (United States Code, title 12, sec. 328), as
amended, be further amended by inserting therein, immediately before
the proviso now contained therein, the following: Provided, That the
Federal Reserve Board, in its discretion and suoject to such conditions
as it may prescribe, may waive such six months, notice in individual cases
and may ‘Sermit any such State bank or trust company to withdraw from
membership in a Federal Reserve bank prior to the expiration of six months
from the date of the written notice of its intention to withdraw.'
Approved, April 17, 1930.

Amendment to Law Regarding Rediscount by Federal Reserve Banks of the
Paper of One Borrower.

There is published below the text of an Act of Congress approved April
12 1930, amending the fourth paragraph of section 13 of the Fedcral Re-
serve Act so as to amend the limitations upon the rediscount by Federal
Reserve Banks of the paper of one borrower conform more closely to the
limitations on loans to one borrower by a National bank. Under the new
law, a member bank may rediscount with a Federal Reserve Bank the same
amount of paper of a single borrower as a National bank may acquire
from a single borrower under the provisions of section 5,200 of the Revised
Statutes. The new law does not in any way change the character or class
of paper eligible for rediscount.

[Public—No. 120—71st Congress, H. R. 9046)

AN ACT to amend the f
s e O ourth paragraph of section 13 of the Federal Reserve

Be it enacted by the Senate and House of Representatives of the U
of America in Congress assembled, That the fourth parakr!aph or"siéf:‘t,lgxtxallc%
of the Federal Reserve Act, as amended (United States Code, title 12
mﬂ'll?ﬁ]ea‘m)' be {ururwr amended to read as follows: ' v
aggregate of notes, drafts, and bills upon which an
partnership, association, or corporation is liable as malker, uccepst’o?.e ﬁ%%}s%?-
drawer, or guarantor, redisdounted for any member bank, shall at no
time exceed the amount for which such person, co-partnership, association
or corporation may lawfully become liaole to a National banking associa~
tion unaer the terms of section 5,200 of the Revised Statutes, as amended:
Chanigs the CHAFRCtEr OF cla oF Bairtr s, ParaTaph shall be' construed to
ass o
A S st paper now eligible for reaiscount by bederal
Approved, April 12 1930.

Amendment to Law Facilitating the Cancellation of Federal Reserv,
of Member Banks Which Have Ceased Banking Operatio:sniank Spock
There is published below the text of an Act of Congress approved April
23 1030, amending sections 6 and 9 of the Federal Reserve Act, so as to
facilitate the cancellation of Federal Reserve Bank stock held by x; member
bank which has discontinued its banking operations without a receiver or
liquidating agent having been appointed. It is provided that if a National
Bank which has not gone into liquidation and for which a receiver has not.
already been appointed for other cause shall discontinue its banking op-
erations for a period of 60 days, the Comptroller of the Currency may, if he
deems it advisable, appoint a receiver for such bank and the Federal Rt;serve
Bank stock held by it may thereupon be cancelled. It is also provided
that if a State member bank ceases to exercise banking functions without a
receiver or liquidating agent having been appointed therefor the Federal

Reserve Board may, after hearing, forfeit the membership of such bank in
the Federal Reserve System.

[Public—No. 163—71st Congress H. R. 6604]
AN ACT to amend sections 6 and 9 of the ederal Reserve Act, and for
other purposes.

Be it enacted by the Senate and House of Representatives of the Unitea States of
America in Congress assembled, That section 6 of the Act of Dec. 23 1913,
known as the Federal Reserve Act (Unitea States Code, title 12, section
288), be amended and re-enacted to read as follows:

Sec. 6. If any memper pank shall be declared insolvent and a receiver
appointed tnerefor, the stock helo oy it inr said Federal Reserve bank shall
be cancelea, without impairment of its liaoility, and all cash-paid subscrip-
tions on said stock, with one-half of 1 per centum per montn from the period
of last dividend, if earned, not to exceed the book value thereof, shall be
first applied to all debts of the insolvent member bank to the Ffeaeral
Reserve Bank, and the balance, if any, shall be paid to the receiver of the
insolltyent, b{\mi. A :

any National bank whic! a8 not gone into liquidation as provioed
in section 5220 of the Revised Statutes (United Sqmtos Code, lzlt]e 12,
section 181) and for whica a receiver has not already been appointed for
other lawful vause, shall discontinue its banking operations for a period
of 60 days the Compiroller of tne Currency may, if he deems it advisable,
appoint a receiver for such bank. The stock held by the said National
pbank in the Federal Reserve Bank of its district shall thereupon be canceled
and said National bang shall receive in payment therefor, under regulations
to be prescrioed by the Federal Reserve Board, a sum equal to its cash-paid
subscriptions on the shares cancelec. and one-half of 1 per centum a month
from the period of the last dividend, if earned, not to exceed the book
%alulg thereof, less any liability of such National bank to the Federal Reserve

ank.

‘“‘Whenever the capital stock of a Federal Reserve Bank is reduceu either
on account of a reduction in capital stock of any member bank or of the
liguidation or insolvency of such bank or on account of the appointment of a
receiver for a National bank following aiscontinuance of its banking oper-
ations as provided in this section, the Board of Directors shall cause to
be executed a certificate to the Comptroller of the Currency showing such
reduction of capital stock and the amount repaid to such bank."”

Sec. 2. That the eighth paragraph of section 9 of the Federal Reserve
Act as amended (United States Code, title 12, section 327), pe amended
and re-enacted to read as follows:

“If at any time it shall appear to the Federal Reserve Board that a mem-
ber bank has failed to comply with the provisions of this section or the regu-
lations of the Federal Reserve Board made pursuant thereto, or has ceased
to exercise banking functions without a receiver or liquidating agent having
been appointed therefor, it shall be within the power of the board after
hearing to require such bank to surrender its stock in the Federal Reserve
Bank and to forfeit all rights and privileges of membership. The Ffederal
Reserve Board may restore membership upon due proof of compliance
with the conditions imposed by this section.”

Approved, April 23 1930.

Bank for International Settlements—Made Formal
Correspondent of New York Federal Reserve
Bank—Establish Relationship, Including Deposit,
Bill Buying and Gold Agencies—Credit Grants
Also Possible, Precedent Shows—All Twelve Re-
serve Banks Automatically Involved Under Act

In its May 24 issue the New York “Journal of Commerce”
stated that correspondent relationships between the Bank
for International Settlements and the Federal Reserve Bank
of New York were formally established during the past
week, it was learned the day before in well informed banking
circles. The paper from which we quote continued:

The establishment of such a relationship has been expected following
earlier indications that approval had been forthcoming from Washington
for such an arrangement.

As correspondent of the new International Bank, the local Reserve Bank
may, with the consent of the Federal Reserve Board, receive deposits from
the Bank for International Settlements, act as its agent in the purchase and
sale of bankers' acceptances and earmark gold for its account. In turn,
the Federal Reserve Bank of New York may open a deposit account of its
own with the Bank of International Settlements, earmark gold in Basel
with it and authorize the bank to buy or sell acceptances for its account.

May Get Credils

In addition, under the interpretation of the Federal Reserve Act as made
in 1925, when a credit was extended to the Bank of England upon the return
«f Great Britain to the gold stan‘ard, the Federal Reserve Bank of New
York is able to extend a credit to the B. I. 8., if such action should ever
prove desirable.

It is too early as yet to judge of the transactions which have been already
arranged between the two institutions. The B. I. 8. received funds for
subscriptions to its stock on Tuesday, while the last weekly statement of the
Federal Reserve Bank appeared for the week ended Wednesday. The
weekly Reserve statements of the next few weeks will be scanned carefully,
however, for evidence of business transactions between the two banks.

There was no indication that any of the transactions permitted between
the Federal Reserve Bank of New York and its foreign correspondents have
thus far been carried out as regards the B. I. S. Foreign bank deposits
with the Federal Reserve Banks declined slightly last week, suggesting
that no account had been opened for the B. I. 8. ‘‘Due to foreign banks™
also showed a slight decline for the same period, indicating that the Federal
Reserve Banks had not opened a deposit account with the B. I. 8. Gold
earmsrked for the account of foreign central banks last week declined
$2,000,000. There was also a decline of $10,500,000 in the Federal Reserve
Banks' contingent liability on bills purchased for foreign correspondents.
However, such bills total $461,131,000 and, according to estimates in
money market circles, mature at the rate of from $30,000,000 to $35,000,000
weekly, so that it was possible that a purchase had been made for the
account of the B. I. 8. Through the sale in United States of approximately
$2,000,000 B. I. 8. stock this week, the International Bank held / merican
funds, a part of which might have entered into the purchase of acceptances.

Although Secretary of State Stimson last May stated that he did not wish
any American official to assist in the collection of German reparations, it
has generally been held, the opening of correspondent relations between the
Federal Reserve Bank and the B. 1. S. has the full supp rt of the Adminis-
tration.

All Twelve Banks Involved

All twelve Federal Reserve banks automatically become correspondents
of the B. I. 8. through the opening of this relationship by the Federal Re-
serve Bank of New York. The Federal Reserve Board, moresver, may
order any of the Banks to carry o t any of the transactions of corres~ond-
ent to the B. I. 8. TFollowing a description of the powers of the Reserve
Banks in the carrying out of correspondent relationships, Section 14 of the
Federal Reserve Act says:

““Whenever any such account has been opened or agency or correspondent
has been appointed by the Federal Reserve Bank, with the consent gr? under
the order and direction of the Federal Reserve Board, any other Federal
Reserve Bank may, with the consent and approval of the Federal Reserve
Board, be permitted to carry on or conduct, through the Federal Reserve
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Bank opening such account or approving such agency or correspondent,
any transaction authorized by this section under rules and regulations to be
prescribed by the Board."

The B. 1. 8., in virtue of Chapter 3, Article 22 of its charter may buy or
sell gold for the account of foreign banks; may borrow from or make ad-
vances to central banks against gold and bills of exchange and may open
deposit accounts for foreign central banks.

Federal Reserve Bank of Philadelphia Buys Additional
Property.

The Federal Reserve Bank of Philadelphia has purchased,
through Albert M. Greenfield & Co., a large plot of ground
adjoining the bank to provide for additional building. The
purchase price was not announced, but it is understood the
building was held for $1,000,000. Albert M. Greenfield
represented the Pennsylvania Co., trustee, and George
W. Morris, Governor of the Federal Reserve Bank in the
transaction. The site was formerly occupied by a bank and
business property which was demolished several months ago
to make way for modern improvements. Its purchase by the
Federal Reserve rounds out the bank’s property, carrying
it to the corner of 10th and Chestnut Streets. The building
just acquired has a frontage of 93 feet on Chestnut Street
and 123 feet on 10th Street. It is the fourth property ac-
quired by the Federal Reserve Bank for expansion purposes,
its holdings now totaling 36,550 square feet.

Four Banking Bills Reported Favorably by House Com-
mittee—One Would Allow National Banks to Meet
State Laws for Security of Public Funds—Others
Amend Federal Reserve Act.

The House Banking and Currency Committee voted May

26 to report favorably to the House four banking measures,

according to the “United States Daily,” which said:

A bill (S. 486), which passed the Senate Apr. 1, and which has the
approval of the Treasury Department, was approved by the Committee. It
would amend section 5153 of the Revised Statutes, to permit national banks
to give security in the form required by State law for State banks to secure
. deposits of public funds of a State or any political subdivision thereof.
F. O. Awalt, Deputy Comptroller of the Currency, appeared in support of
the bill.

Waives Ezamination Charges.

A second bill (S. 485) which passed the Senate Apr. 14, was sponsored
before the Committee by Edmund Platt, vice governor of the Federal Reserve
Board and Walter Wyatt, General Counsel for the Board. It would give
discretionary authority to the Federal Reserve Board to waive charges for
examinations of State member banks made by direction of the Federal
Reserve Board or the Federal Reserve Banks.

Another measure (S. 4079) also approved by the Federal Reserve Board,
would make it possible for an officer, director, or employe of a mutual
savings bank to act as a class B director of a Federal Reserve Bank.

The fourth bill (S. 3627), favored by both the Federal Reserve Board
and the office of the Comptroller of the Currency, would authorize national
banks to voluntarily surrender the right fo exercise trust powers and thus
relieve themselves of the necessity for complying with the laws governing

« banks exercising such powers.

E. B. Greene of Cleveland Trust Co. Advocates Exten-
sion of Branch Banking—R. V. Fleming of Riggs
National Bank, Washington Urges Inclusion of
Maryland and Virginia in Area Served From
National Capital —Hearing Before House Com-
mittee.

Legislation to permit National banks and State bank mem-
bers of the Federal Reserve System to establish and operate
branches beyond the limits of the city of location of the
parent bank was urged upon the House Banking and Cur-
rency Committee, May 27, by E. B. Greene, Chairman, Ex-
ecutive Committee of the Cleveland Trust Co., Cleveland,
Ohio, and Robert V. Fleming, President Riggs National
Bank, Washington, D. C. We quote further as follows from
the “United States Daily,” from which the preceding matter
has been taken:

Gradual Widening of Area.

Mr. Greene recommended the immediate authorization of branches within
the county where the parent bank is located and within counties contiguous
thereto., While he considered that the need for this legislation was urgent,
he said, he did not faver as a general principle legislation to meet normal
conditions.

He referred to the fact that we are only six months away from a severe
stock market crash and stated that already conditions are well on the way
back to normal. Wall Street is not now drawing money from the rest of
the country in anything like the volume that it did in recent months, he
declared. .

Self-Regulation Preferred.

Well-managed banks can avoid the dangers of speculative excesses, he
said, and in many ways can sense the approach of abnormal conditions
before they arrive. Self-regulation, he .said, is a much better method of
banking control than legislative restriction.

He praised the services of the Stock Exchanges, and stressed the value
of listing stocks and other securities. “The service of a well-managed
Exchange,” he declared, “is a service to the entire country.”

Mr. Greene said that he thought the next step to follow branch banking
in the home county and those contiguous thereto might be State-wide
branch banking, then branches within a trade area, disregarding State
lines, and finally nation-wide branch banking, which he believes is certain
to come within a r=asonable time.

He predicted that when the time arrives that branch banking crosses
State lines there will be a natural tendency for all banks to come under
national charter, and that the result may be only one system of banking,
and that supervised by the Federal Government instead of the present
dual system of State and National banks.

Mr. Fleming spoke for the extension of branches of Washington banks
to suburban cities in nearby Maryland and Virginia, and to the rural
districts within 50 miles of Washington. He referred to the fact that
the District of Columbia is the smallest political unit in the country, and
that the City of Washington has no possibility of extending its corporate
limits, as can be done and has been done by many other cities.

He listed some 19 cities in Maryland and Virginia, the people of which
do their principal business in Washington and which could be served, he
said, by branches of Washington banks with the same facility of operation
as those branches now situated in the city.

“It is my opinion,” he said, ‘‘that a sound system of branch banking
could operate from Washington within an area of some 50 miles.”

He recognized that in some cases the trade area of Washington would
overlap with those of Baltimore and Richmond.

There has been no group banking development in the District of Columbia,
Mr. Fleming said, but it may be necessary for Washington banks to resort
to that method of banking operation for their own protection if group bank-
ing systems began to acquire banks within the suburban territory.

He would prefer to see, he stated, banking in the District of Columbia
develop under a more liberal branch banking law than be compelled to
resort to the new and less known field of group banking.

Mr, Greene expressed conviction that branch banking is superior to
either group or chain banking, as it is superior to unit banking. The day
of the unit bank has passed, he asserted, in response to a question from
Representative Pratt (Rep.), of New York City. Moreover, he added, we
are coming certainly to nation-wide branch banking.

Every sound argument for branch banking of any kind, he declared, can
be used with equal effect for its extension to the entire country as a unit.
When nation-wide branches are permitted, he said, there will nevertheless
be many banks, more than there are in Canada, where Dominion-wide branch
banking now exists.

Branch banking within metropolitan areas should be permitted at once,
Mr. Greene contended. Group banking is growing so fast, however, he
said, that to-day’s recommendation is out of date to-morrow.

If the permission to extend branch banking does not come for some years,
he said, the privilege may need to be on a wider territorial basis. Metro-
politan branches—and by that he explained he meant branches in the
county of the parent bank and in contiguous counties—would now be
succeeded in a matter of four or five years by State-wide branches, in
Mr. Greene’s opinion. From that we could step up to the trade or
economic area, and thence to country-wide branches, he added.

Mr. Greene stated that the Cleveland Trust Co., which now operates 57
branches in Cleveland and surrounding territory, was a pioneer in branch
banking, having established its first branch in 1902. They now operate city
branches, suburban offices, and branches in outlying towns.

The development has met with general approval and confidence of the
people in the territory served, he said, and there has been no opposition
on the part of bankers, many of them being glad to become branches of
the city institution. The branch managers have a good deal of local
autonomy in the matter of granting discount, collateral and real estate
loans, Mr. Greene stated.

Taking care of the small borrowers is the greatest aid to the development
of the branches, he continued. The Cleveland Trust Co. has 537,232
depositors and total deposits of $298,000,000. Many of their depositors
and borrowers are men and women of modest means, he said.

In the development of branches the Cleveland Trust Co. has never
invaded the territory of a smaller bank, Mr. Greene declared, and has
made it a point not to enter places adequately served by banks. He
asserted that the criticism sometimes heard of branch banking systems
that they accepted the deposits of the outlying places and did not grant
them loans is unfounded.

To substantiate his statement he gave figures for the three most remote
branches of the Cleveland Trust Co. to show that the loanable funds
furnished them exceeded the deposits. In one case the excess was as
great as 65%.

In response to questions, Mr. Greene stated that he sees no need for
liberalizing the rediscount provisions of the Federal Reserve Act. Neither
does he think segregation of savings assets is necessary.

He stated that he saw some merit in the proposal for a commission, com-
posed perhaps of the Secretary of the Treasury, Governor of the Federal
Reserve Board, and the Comptroller of the Currency, to permit some
flexibility in the determination of trade areas, if that type of branch
permission were given.

Better Competition Claimed After Branch System.

Following the reading of his prepared statement at the afternoon session
of the Committee, Mr. Fleming was questioned by members. In response
to a query from Representative Goodwin (Rep.), of Minnesota, Mr.
Fleming stated that he considers Washington has a better competition in
banking than before the present system of branches was established. He
believes that credit is more easily obtainable now than before. Moreover,
he added, that in every community where a branch of the Riggs National
Bank has been established, deposits have increased, and the people generally
have welcomed the office, and given it every commendation.

Thre is some necessity for recasting the provisions of the Federal Reserve
Act which define paper eligible for rediscount with Reserve Banks, Mr.
Fleming thinks. There is a dearth of eligible commercial paper, he
declared, which he feels is permanent in character. He suggested that
consideration might be given to making eligible paper secured by bonds
which are acceptable as security for Government deposits.

Mr. Fleming feels that the surplus earnings as Reserve Banks should be
distributed to members or turned back into the Reserve Bank as an
addition to surplus, only a nominal franchise tax being paid to the
Government.

In response to questioning by Representative Busby (Dem.), of Houston,
Miss., Mr. Fleming stated that his position is that branch banking by
Washington banks in the near-by territory would be better than group
banking in that region by outside interests. Mr. Busby expressed the
opinion that there was no mecessity for those outlying cities to have
anything other than the successful unit banks operating there now.
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Representative McFadden Seeks to Subpoena President
Davison of Central Hanover Bank & Trust in
Inquiry by House—Henry M. Dawes Opposed to
Extension of Branch Banking Act Now.

That the House Banking and Currency Committee might
resort to stringent methods to compel George W. Davison,
President of the Central Hanover Bank & Trust Co. of
New York, to appear before the committee in its study of
group, chain and branch banking was indieated on May 28,
when Representative MecFadden (Rep., Pennsylvania),
Chairman of the committee, asked permission of the com-
mittee to subpoena the witness. The Washington Corre-
spondent of the New York “Journal of Commeree” in
stating this added:

In laying the case before the Committee Chairman McFadden pointed
out that on May 8 a telegram was sent to Mr. Davison asking him to appear,
to which he replied that he had said all he desired to say on the subject and
that it would “‘irk’" him to repeat to the Committee his statements. Later

the Chairman again requested Mr. Davison to appear, but, up to the
present time, the Committee has received no response to the request.

Dawes Opposes Change.

Mr. McFadden said that Mr. Davison has made some very definite
statements on the subjects of group, chain and branch banking, and he
believed that the witness should be made to appear before the Committee
and repeat those statements for the record.

Opposition to the extension of branch banking beyond the limits of the
McFadden Act was expressed before the Committee to-day by Henry M.
Dawes, brother to the present Ambassador to Great Britain and former
Comptroller of the Currency, who declared that in his opinion Congress
should await upon the demands of the public for a change in our banking
system before approving the proposals to extend the branch banking laws.
He was also opposed to group and chain banking.

“In spite of general claims to the contrary these new syndicates have
done little, if anything, to solve the difficulties of the unsound small bank
whose failure is being enlarged upon as an argument for the inauguration
of a new economic era,” he said. They cannot solve this question, and it
never will be met except by the inexorable operation of natural laws, he
added, and just as truly as there is a point at which too great size destroys
efficiency, there is a point below which the unit cannot survive. *‘There are
hundreds of banks of less than $100,000 capital that are sound and strong,”
he said, “and have every element of vitality inherent in them, but the meas-
ure of such banks' ability to survive is not the size of their capital but the
size of the resources which the community can put into them.

Blames Unsound Small Banks.

‘*“The responsibility for this rests primarily with Congress and the State
legislatures in permitting the chartering of too small institutions, and second-
arily, with the authorities, both State and National, to the extent that they
should have exercised discretion in refusing charters where communities
did not require them. The discontinuance of the issuance of further charters
below a reasonable limit would be constructive. The only thing that can
be done for the unsound banks which are now in existence is for the super-
vising authorities, State and National, to help them to bring about liquida-
tion in a way that will occasion the least loss and to supervise the sound
banks as carefully as possible and stop chartering too many small institu-
tions for which there is no need. The injection of the branch and the chain
system will only exaggerate a bad condition.

“When the greatest exponent of branch banking, both in practice and in
theory, states that in his opinion the development of chain and syndicate
banking is a step toward National and international branch banking, it
bears the weight of logic as well as of his prestige,’” he said. ‘“‘Rather
than to temporize and to attempt to compromise a fundamental issue, the
Interests of the public would, in my opinion be better served by determina-
tion as to whether or not branch banking is desirable.

“Compromise and permissive legislation would have the effect of strength-
ening the movement to such an extent that when, at some later time, the
public rebelled against monopolistic tendencies it would bring about a
convulsion which would hurt everyone."

Although unit banks serve the community better they cannot survive the
competition of chain or branch banks for two reasons, Mr. Dawes said. In
the one case certain clients who are very profitable to a bank are compelled
to patronize the chain or branch institution in all matters because they
can serve them in some. Furthermore entirely outside of the banking reli-
tions the operators of small commercial and business enterprises are very
much handicapped in meeting their larger competitors if those competitors
have the ear and approach to the avenues of credit that can only be reached
in central cities after the unit system is discarded.

‘“This situation cannot be ignored by the assertion that the chain bank can
offer facilities that the unit bank cannot,” he said, ‘““because there has never
been a time in the history of this country that through the operation of the
correspondent system and the use of various methods of syndicating loans
in financing it has not been possible for the small banker to accommodate
his clients who are entitled to credit.

“Whatever the fundamental reason, the fact remains,” he said, ‘“‘never-

theless, that few localities can be shown where unit and chain banks, or
branches have existed for a very long period in competition, and it is the
centralized group that is the survivor.
the fittest, unless the soclal aspects are disrezarded. The issue is one of
survival and it is hopeless to attempt to compromise.'
{8 If the Banking and Currency Committee decides to compel him to appear
before it to answer questions with regard to his views on branch and chain
banking, George V. Davison, President of the Central Hanover Bank, will,
of course, respond and go immediately to Washington, it was stated in the
offices of the bank recently.

Mr. Davison, it was pointed out, had fully expressed his views at the con-
ference of the American Bankers' Association last fall and for that reason
had not volunteered to appear in Washington.

Adherence to Unit Banking System Advocated Before
House Committee by Max B. Nahm of Bowling
Green, Kentucky, Before House Committee In-
quiring Into Branch Banking.

Adherence to unit banking was urged upon the House
Banking and Currency Committee May 21 by Max B.
Nahm, Vice-President of the Citizens National Bank and of
the Bowling Green Trust Co., of Bowling Green, Ky. Mr.

But it is not a case of the survival of |

Nahm appeared as a witness at the hearings which the
Committee is condueting on branch, chain and’group bank-
ing. The “United States Daily’’ in reporting what Mr.
Nahm had to say stated in part:

There should be no experimental changes in banking structure or banking
operations, Mr. Nahm declared.

“The unit banking system has not broken down as a whole, according to
the witness, but only in part, and only in certain areas, and only among the
banks in the smallest places,’” he said. The shifting of funds from one
section of the country to another, which is urged as an advantage of branch
or group banking, can be accomplished and is being accomplished by the
Federal reserve system, he added.

Secientific revision of banking laws and banking practices in unit banks
will do much to remedy present defects, Mr. Nahm declared.

In response to a question from Representative Luce (Rep.), of Mass-
achusetts, with respect to his attitude toward the proposal of John W.
Pole, Comptroller of the Currency, for branch banking within trade areas,
Mr. Nahm stated he favors it under certain res ions.

The restrictions which he would impose are first, that branches be ex-
tended only to cities of 10,000 population or less; second, that banks ac-
quiring such branches be of a high type, well officered, well conducted,
and with a good business of their own; third, that the territory invaded
be not already completely served by existing banks, and fourth, that no
branch be established in a town where there is no need for a banlk.

Mr. Nahm declared that at first he included among his restrictions one
that branches should not be permitted in those States which do not grant the
branch privilege to their own State chartered institutions, but had given it
up because the States could change their laws, and because even in those
States, group banking was permitted.

Responding to a question from Representative Pratt (Rep.), of New York
City, Mr. Nahm gave his opinion that with the good roads found every-
where to-day, it is not a great hardship on the people in very small towns
which eannot support a profitable banlk, to go to the nearest sizeable town
to do their banking business

Group banking is new, said Mr. Nahm, and no very definite opinion can
be formed on it yet. He added he is a member of the Economic Policy
Commission of the American Bankers / iation, and that group is of the
opinion that group banking should be allowed to develop further before
any policy with regard to it is determined upon.

Part of Mr. Nahm’s prepared statement as given in the
‘“United States Daily’’ follows:

Diversified assets mean a proper secondary reserve and balanced invest-
ments that all banks should have to render them immune from crop failures
or neighborhood collapses. Such a reserve consists of good bonds and mar-
ketable commercial paper.

Branches and groups do shift funds to locations where they are needed
but s0 does membership in the Federal Reserve System. The small unit
bank in any community can maintain its independence in competition
with any multiple system of banking By becoming a member of this system.
It can hold its traditional relation with its city correspondent and besides
secure a guarantee against tight conditions by the protection which the
Federal Reserve System has afforded for 16 years. With this anchor to
windward, it can serve its patrons in comfort under any conditions that
may arise in good banking. It is the one guarantee that the unit bank
can continue to exist.

Fized Capital Required.

May we suggest a few preventive laws to afford protection to depositors.

No new bank should be chartered with less than $50,000 capital, 71%
of all such banks have failed in the last 10 years.

No bank should be chartered where the banking needs are supplied and
the field is properly served.

No bank should be chartered unless its personnel includes men trained in
banking.

No fees collected from banks by States should be used for any other pur-
pose than to secure highly trained examiners.

Then banks should charge for unprofitable services and recoup their
lost profits by proper service charges on unprofitable accounts, charges
upon the float that is paid by them, charges for expense incurred by issus
of bad checks. This requires some back-bone in a country banker, but no
other business man suffers so greatly for unpaid services.

The human element enters largely into our problems.
of the human being must be considered.

It takes time to train men to operate the huge aggregations of capital
now gathered into the banking business. It requires health, brains and
experience. Many men in these great financial mills are breaking under
the strain. They frankly declare that they cannot see through it all, it
is too big.

The psychology

Authority Is Cited.

Most country banks are one man banks, men who, from a banking
standpoint, though perhaps not in organizing ability, are abler men than
the men developing the multiple metropolitan banks.

Reduce this man to a managing clerk, take away from him his full author-
ity, and autonomy, give him his daily instructions and a complex set of
rules to abide by, and you will in time make him a mere cog in a great
machine, instead of an individualistic, resourceful American.

It is a melancholy experience to be thrown with men whose originality and
initiative have been crushed out of them by the weight of authority. That
is paternalism in its deadliest form.

The young man will not seek the branch banking business, nor will those
who are employed be tempted to remain memorizing a set of rules, with
little opportunity to develop initiative, with no ambition left to become the
president of a bank, but only a manager at a smaller salary. The honor
and the stability of the job is gone, and local understudies will not be found.

Multiple banks naturally seek the best banks in the towns, buy and con-
trol them. If they retrograde, the one man gone, and fail to pay, as many
will, the bank will be closed. What then is left? Those banks not so good
are left, and the result may be, if not disasterous, worse than it was before.

The country banker knows men and localities. The manager knows
rules and collaterals. Within his special sphere of activity, the country
man is just as keen as his city brother.

At best, the local manager can be only advisory and must refer back
to the head office all great problems. Men of high type will leave this
nature of employment and the substitute may be a robot, bound by rigid
instruction, enforced in a mechanical way.

Unit System Is Profession.

The enterprises of a town will interest the unit banker and not appeal to a
branch of a distant city. The one man has knowledge of the individuals,
their character and ambitions, and sympathizes with their ideas of develop-
ing the city.

The other, being under foreizn sway, cannot enter that intimate relation
and would refuse such loans. It takes a high order of talent to estimate
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and make such a loan correctly, but on such decisions the growth of the
country commercially has largely been predicated. Destroy the power
and disposition to foster this growth and you have broken the main spring
of American resource. The history of many of our greatest enterprises
began in just such loans.

So, if we find that the unit system of banking has not broken down as a
whole, but only in part, and only in definite sections, in only some small
banks, in some small towns, is it not then worth while to protect, develop
and foster the remaining unit banks?

Let us realize that unit banking is a profession, multiple banking is a
large sized business.

Let us adhere to unit banking and depart from it only so far as develop-
ments make it necessary to do so. Let us abandon it only to the extent that
we must, to eliminate its defects, restore it to its former efficiency.

Georgia Banking Law Upheld by U. S. Supreme Court
—Lack of Specific Provision for Notice of Meeting
to Assess Stockholders No Bar to Act’s Validity.

The failure of the Georgia Banking Act to provide ex-
pressly for notice to stockholders of special meeting for
assessment does not make the statute void, the Supreme

Court of the United States held May 26. The court declared

that in the absence of provisions dispensing with notice, a

requirement of reasonable notice would be implied. The

foregoing is from the “United States Daily,” which gives the
text of the opinion as follows:

Gabriel Toombs v. Citizens Bank of Waynesboro; Supreme Court of the
United States, No. 485.

On appeal from the Georgia Supreme Court. .

W. A. Slayton submitted brief for the appellant; Carl N. Davie and Earl
Norman submitted briefs for the appellee.

Opinion of the Court
May 26, 1930.

Mr. Justice Stone delivered the opinion of the court.

This is an appeal from a judgment of the Supreme Court of Georgia,
upholding the constitutionality of the provisions of the Georgia statutes
regulating the assessment, by corporate action, of shareholders of State
banking institutions whose capital has become impaired. —Ga.—. Section
1 of Art. VI, Georgia banking law, act of Aug. 26, Ga. Laws, 1925, p. 126,
amending Art. VI, Ga. Laws, 1919, p, 185; Ga. Civil Code, sec. 2366,
(48), (49).

Section 1* provides that when the capital of a State bank is impaired the
Superintendent shall require the bank to make good the impairment by
assessment upon the stockbrokers, and that ‘it shall be the duty of the
officers and directors of the bank receiving such notice to immediately call
a special meeting of the stockholders for the purpose of making an assess-
ment on its stockholders sufficient to cover the impairment.” Section 2
authorizes the bank, in addition to other remedies, to bring suit against
stockholders for the amount of the assessment. The Supreme Court of the
State, construing the statute, has held that an assessment under the pro-
visions of section 1 (formerly in sec. 2 of Art. VI of the Georgia banking
law, Ga. Laws 1919, p. 135) is a voluntary act on the part of the stock-
holders, who may, at their election, by action taken at the stockholders’
meeting, levy the assessment, or decline to levy it and permit the liquidation
of the bank by the Superintendent of Banks, who may levy an assessment
under another provision of the statute not now involved. Smith v. Mobley,
166 Ga. 195. Arts. VI and VII of the Georgia Banking Law, Ga. Laws,
1919, p. 135,

Constitutionality Questioned.

Petitioner is the owner of shares of capital stock of the Citizens Bank of
Waynesboro, chartered under the Georgia statutes Jan. 1, 1920. On Aug.
16, 1926, the bank became insolvent and passed into the control of the
State Superintendent of Banks, who found that the net indebtedness of the
bank exceeded its capital. Certain depositors of the bank having undertaken
to release their claims so that its indebtedness would equal its capital, the
Superintendent of Banks agreed to surrender his control of the bank if
its stockholders would authorize a levy of an assessment of 100% of the par
value of the stock. A stockholders’ meeting, held Oct. 22, 1926, at which
a majority of the shares was represented, adopted resolutions assessing the
stock accordingly.

The present suit to recover the assessment upon appellant’s shares was
brought in the Superior Court of Wilkes County, and its judgment in favor
of the respondent was affirmed by the State supreme court. Appellant, by
his pleadings, challenged the constitutionality of the statute upon the ground,
relied on here, that section 1, by its failure to provide for notice to stock-
holders of the special meeting for the purpose of levying the assessment,
denies due process of law guaranteed by the Fourteenth Amendment.

Petitioner thus seeks to raise the question whether one who acquires stock
in a corporation, notice of whose meetings is dispensed with by State law,
can, for that reason alone, invoke the due process clause to set aside
corporate action adversely affecting his interest as a stockholder.

Notice Impliedly Required.

But no such question is presented. Section 1 makes it the duty of the
officers and directors of the bank, in the contingencies named, to “call a
special meeting of the stockholders for the purpose of making an assessment.”
The statute does not prescribe that the meeting be called without notice.
Petitioner points to no provision of the Georgia statutes or of the charter
or by-laws of the bank dispensing with notice, nor to any decision of the
supreme court holding that the statutory duty to ‘“call” a stockholders’
meeting can be performed without reasonable notice to stockholders of the
time and place of meeting. Even when there is no provision, in statute or
by-laws, for notice, it has been held that common law principles require
corporate meetings to be called by reasonable notice to stockholders. See
Stow v. Wyse, 7 Conn. 214; Wiggin v. First Freewill Baptist Church, 8
Mete. (Mass.) 301, 312 ; Stevens v. Eden Meeting House Society, 12 Vt. 588,
589. That we think, in the absence of a controlling decision of the highest
court of Georgia, must be taken to be the implied requirement of section 1.

Notice was in fact given in the present case, as appears by the agreed
statement of facts, by mailing it 15 days before the meeting, addressed to
petitioner at his address last known to the bank. It does not appear
whether he received the notice. In the face of this record, we cannot
assume either that notice was not required by the law of the State or that
that actually given was insufficient.

\ Presumptions Favor State.

In assailing the constitutionality of a State statute the burden rests upon
appellant to establish that it infringes the constitutional guarantee which
he invokes. If the State court has not otherwise construed it and it is sus-
ceptible of an interpretation which conforms to constitutional requirements,
doubts must be resolved in favor of, and not against, the State. See No.
454, Corporation Commission of Oklahoma, ete., v. Lowe, etc., decided May
19, 1930 ; South Utah Mines v. Beaver County, 262 U. S. 325, 331.

Affirmed.

* Sectlon 1, Assessment of stockholders.

Whenever the superintendent of banks shall find that the capital stock of any bank
has become impaired or reduced as much as 10% of its par value from losses or any
other causes, the superin.endent of banks shall notify and require such bank to
make good {ts capital stock so impaired or reduced within 60 days, by an assessment
upon the stockholders thereof, and it shall be the duty of the officers and directors
of the bank recelving such notice to immediately call a special meeting of the stock-
holders for the purpose of making an assessment upon its stockholders sufficient to
cover the impairment of the capital, payable in cash, at which meeting such assess-
ment shall be made, provided that such bank may reduce its capital to the extent of
the impairment if such reduction will not place its capital below the amount required
by this Act. At any such special meeting of the stockholders a majority of the stock
outstanding at the time shall be deemed a quorum, and such assessment may be made

pon a majority vote of the quorum present.

Forthcoming Treasury Issue.

Advance notice of the June financing of the Treasury
Department was issued as follows by the Federal Reserve
Bank of New York on May 23:

FEDERAL RESERVE BANK OF NEW YORK.
Fiscal Agent of the United States.
NEW TREASURY ISSUE.
Preliminary Notice of Offering and Methods of Filing Subscriptions.
Circular No. 980, May 23 1930.
To all Member Banks, State Banks, Trust Companies and Savings Banks in
the Second Federal Reserve District and Others Concerned:

From advices received from the Treasury Department of the United
States, this bank is enabled to transmit to banking institutions in this
district the following information-

1. That a Treasury offering may be expected shortly.

2. That the subscription books may be closed by the Treasury without
advance notice, and, therefore,

3. That each subscribing bank, upon receipt of information as to the
terms of the Treasury offering (either in the press, through the mails or
by telegram) should promptly file with the Federal Reserve Bank any
subscriptions for itself and its customers. This is important, as no guarantee
can be given as to the period the subscription books may remain open,
and subscribing banks, even before receipt of official subscription blanks,
may file their subscriptions by telegram or by mail with the Federal Reserve
Bank. Any subscriptions so filed by telegram or mail in advance of
receipt by subscribing bank of subscription blanks furnished for the par-
ticular issue should be confirmed immediately by mail, and on the blank
provided, when such blank shall have been recelved.

4. That if the terms of the offering when announced provide for both
cash subscriptions and subscriptions for which payment may be tendered
in other securities, the subscribing bank should prepare its subscriptions
in such manner as to indicate the method by which it proposes to make
Payment and the respective par amounts of securities, if any, to be tendered
in payment.

Classification of Subscriptions, &c.

Bank Customers’ Subscriptions.—With regard to issue, subscriptions to
which the Treasury determines for the purpose of allotment shall be con-
sidered as on a cash basis irrespective of whether or not payment is to be
made in cash or in securities, the following: classification will be required
of subscriptions made for account of customers, stating the number of
subscriptions in each class.

Class A.—Subscriptions for $1,000 or less for any one subscriber.

Class B.—Subscriptions for over  $1,000, but not exceeding  $10,000.

Class C.—Subscriptions for over $10,000, but not exceeding  $50,000.

Class D.—Subscriptions for over $50,000, but not exceeding $100,000.

Class I£.—Subscriptions for over $100,000, but not exceeding $500,000.

Class F.—Subscriptions for over $500,000, but not exceeding $1,000,000.

Class G.—Subscriptions for over $1,000,000.

‘Where the maturing securities are not by the instructions accompanying
the offering given a preference they shall be treated as cash and such
Silbscx-iptlons to be paid for in securities should be included in the classifica-
tion.

Bank Subscriptions.—A subscription for a bank's own account should
not be included in the above classification of subscriptions for account of
customers, but should be clearly indicated as for the bank’s own account
and in addition to subscriptions for customers.

Subscriptions Not Classified.—Where under the terms of an offering
or under instructions accompanying an offering, the Treasury agrees to
allot new securitics in full for any of its securities maturing on the date
of the new issue or on any later date, subscriptions to be paid for in such
securities should not be classified.

Applications Forms To Be Furnished.

‘When the terms of the offering are announced, notice thereof, together
with subscription blanks, will be mailed promptly by this bank to banking
institutions in this district. Should notice and subscription blanks for any
reason be delayed in reaching such institutions this bank will nevertheless
receive subscriptions either by letter or telegraph. It is suggested that
subscriptions be promptly transmitted to this bank.

If it be found necessary to telegraph subscriptions they should be con-
firmed immediately either by letter or on subscription blank, setting forth
the classifications indicated above and method of payment, and clearly
stating that the confirmation is not an original subscription so that duplica-
tion may be avoided.

Subscriptions cannot be received until the terms of the offering are
Publicly announced by the Secretary of the Treasury.

GEORGE L. HARRISON, Governor.

_ The “Wall Street Journal’’ in its issue of May 24 pub-
lished a dispateh from Washington which said in part:

June financing of the Treasury will consist in paying $549,707,500 of
certificates falling due June 16. It does not appear that issues to be offered
around the next tax date will aggregate a volume less than the maturing
obligations, in view of the shrinkage of customs revenues and the appro-
priation by Congress this session of additional funds.

Among these added appropriations is $100,000,000 for the Federal Farm
Board, making a total for that organization of $250,000,000 authorized.
Customs revenues are likely to fall 40,000,000 below previous year. There
appears no immediate prospect that foreign trade will pick up and with
it customs receipts.
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Certificate issue maturing is Series TJ-1930, bearing interest at 474 %.
There will be no bill issue to redeem, as was the case in March, when
$100,000,000 of that class of borrowings ran out.

New Agreement Reached By Conferees on Flexible Pro=
vision of Tariff Bill—Compromise Provision Pre-
viously Decided on in Conference Held as Exceeding
Conferees’ Authority in Point of Order Sustained
By Vice-President Curtis.

It was announced in press dispatches from Washington
that the conferees on the tariff bill had agreed May 29 on a
new flexible provision which would broaden considerably the
powers of the President and restrict the authority of the
Tariff Commission. The supplemental portion of the Con-
ference report, containing the compromise flexible pro-
vision, was returned to conference, after Vice-President
Curtis on May 27 sustained a point of order made against
this portion of the report by Senator Barkley (Dem.) of
Kentucky, on the ground that the conferees, in authorizing
the Tariff Commission to proclaim tariff rate adjustments,
if the President has not acted upon their recommendations
within 60 days, inserted new matter which was contained
neither in the House nor the Senate bills. The “United
States Daily’’ of May 28 in reporting this also said:

Senator Shortridge (Rep.) of California appealed from the decision of the
Chair, but withdrew his appeal immediately when advised the rules required
a vote on it before other business was transacted.

. Senator Smoot (Rep.) of Utah, Finance Committee Chairman, annonuced
that he would call a meeting for May 29 of the conferees to correct the
supplemental report.

The ruling of the Vice-President automatically returns the bill to con-
ference, and inasmuch as the House conferees have not been discharged by
the House, they have simply to be invited to the meeting.

From the New York “Times” Washington dispatch May
27 we quote the following:

Vice-President Curtis's ruling which threw the bill back into Conference
followed a 2-hour speech by Senator Smoot and a direct assault upon the
flexible provision by the coalition.

Ruling Takes Smoot by Surprise §

The ruling by the Vice-President came with sweh surprise to Senator
Smoot that he apparently was confused, and*)’ used to consent that
the other pending points of order be disposed ofi» shat all the disputed
sections might be considered by the Conference at one time,

Before filled galleries, the old guard was thrown into obvious disorder
by the ruling. Some Senators so identified privately predicted that
defeat for the bill seemed inevitable Such was not the view, however, of
Senators Smoot and Watson, who, even in the disorder and uncertain\,y
insisted that the flexible tariff provision would be adjusted in accnrdaucé
with the objections as sustained by the Vice-President, and would be
accepted by the Senate.

Curtis Cites Conference.

Several times Vice-President Curtis interrupted the heated discussion to
say that he was ready to rule. Finally he pounded the desk and said:

“‘The Chair is ready to rule. The Chair recalls that many complaints
were made years ago in rezard to the conduct or action of conferees putting
legislation in matters which had been submitted to them. The present
occupant of the Chair proposed the following rule to cure the practice then
at times indulged in:

‘* ‘Conferees shall not insert in their rep matter not
by either house, nor shall they strike f]'r(())!l.:;l (h(t:(hill rﬁxg?{:?;]‘:i\gm(tlot'bh?gl
both houses. If new matter is inserted in the report, or if matter which
Wwas agreed to by both houses is stricken from the Bill, 2 point of order may
be made against the report, and if the point of order is sustained the report
shall be recommitted to the committee of conference.'

““The chair is clearly of the opinion that the following language is new
matter:

** ‘In the event the President makes no proclamation of approval or dis-
approval within such 60-day period, the commission shall immediately by
order publicly declare such fact and the date of expiration of such period
and the increased or decreased rates of duty and the changes in clnssi(’lcmior;
or in basis of value recommended in the report of the commission shall
commencing 10 days after the expiration of such period, take effect‘\\'nh‘
respect to the foreign articles when so imported.’

“The point of order is sustained."

It became known to-night that President Hoover objected seriously to the
section eliminated by Vice-President Curtis's ruling. He was represented
as willing to accept it, if necessary, but expressed to Senators his desire for
the House flexible provision, instead of the compromise giving the commis-
sion power to promulgate a rate if the Executive failed to act.

The text of the eliminated provision is given in another
item in this issue of our paper.

Regarding the conferees’ action on May 29, when a new
provision was agreed on, Associated Press accounts from
Washington stated:

. The new p(;‘oposnl wiould authorize the Tariff Commission to recommend
necreases or decreases in rates up to 50% and the P 3
them or let them lapse by inaction. 2 £ Sasd e eCnitiavhrits

The Executive would not be required to disapprove a Commission finding
if he saw fit, as was required under the original plan. The 60-day perjod'
given him to act alss was stricken out.

Declaring President Hoover was ‘‘hungry for more power.” -
rison, Democrat, ef Mississippi, attacked the new prlovisio;l. Sl

Coming directly from the Conference room, he said it “demolished’ the
work of the Senate in restoring the flexible rate-changing power to Congress
and represented a victery for the House.

The Conference also eliminated that section which would have permitted
a commission rate to become effective if the President neither approved nor
disapproved it within 60 days.

The new play follows clssely the existing flexible tariff policy with a few
minor additions taken from the House bill. Republican leaders were
certain it has been made safe against further points of order and planned to
report it to the Senate to-day.

Debate on the proposition, as well as the tariff in general is expected to
start in the Senate Monday.

The only restriction now to be placed on the President which is not in
existing law is that he will not change the Commission’s findings in pro-
claiming a rate change.

At present, the President may proclaim a different duty from that recom-
mended by the Committee but he must stay within the 509, limitation.

Another section eliminated by the conferees to-day to avoid another
point of order would have required the President to appoint Chairmen of
the Tariff Commission on a rotation basis with no one man serving as
Chairman more than once during a term. The present law on this point,
permitting the same Chairman to be reappointed every year, was sub-
stituted.

The difference in cost of production between domestic and foreign articles
is retained in the new provision as the basic factor to be equalized by the
Commission in determining flexible rate changes.

A rate proclaimed by the President would take effect within 30 days of
his affirmative action. The original proposal would have made it effective
in 10 days.

The United Press dispatches from Washington May 29
to the New York “Evening World” referring to the new flex-
ible provision said:

Under the original compromise, the Tariff Commission would fix a rate
adjustment and send their recommendation to the White House. The
President would be required to affirm or veto it within 60 days and if he
took no action within 70 days the recommendation of the Commission be-
came law.

Now the time limit would be eliminated. The rate recommendation of
the Tariff Commission may be subjected to a pocket veto by the President
if he chooses. He may indorse the Commisssion rate or reject it, or file it
and forget about it.

It was this time limit which the Democrats sought, since President
Ooolidge used the old law to pigeon-hole recommendations of the Tariff
Commission on several occasions, once when the Commission recommended
a reduction in the sugar schedule.

We indicated in these columns last week (page 3648) that
the conferees who had previously been deadlocked on the
flexible provision (as well as the farm debenture plan, finally
eliminated), had agreed May 23 to a compromise. The
language of the compromise was written into the bill May 24,
and the Conference report was submitted to the Senate May
26; it was called up for consideration by the Senate on May
27 by Senator Smoot, whose comparison of its provisions
with existing law are given elsewhere in our issue to-day.

Text of Flexible Tariff Provision Adopted by Conferees
—Ruling by Vice-President Curtis Against Inser-
tion of New Matter Resulted in Return of Bill to
Conference.

The compromise flexible provision in the pending tariff
bill, as completed by the conferees on May 24, is given below.
Elsewhere we refer further to the conferees’ agreement, but
it may be noted here that the supplemental report of the
conferees containing this compromise flexible provisien was
returned to conference on May 27, after a point of order
against the report, on the ground that the conferees had
exceeded their authority in inserting new matter, was sus-
tained by Vice-President Curtis. The provision, thus ques-
tioned, as given in a Washington dispatch May 24 to the
New York “Times,” follows:

AMENDMENT NUMBER 1140 (FLEXIBLE PROVISIONS).
Sec. 336.
Equalization of Costs of Production.

(A) Change of Classification or Duties.—In order to regulate the foreign
commerce of the United States and to put into force and effect the policy
of Congress by this Act intended, the Commission (1) upon request of the
President or (2) upon resolution of either or both Houses of Congress or
(3) upon its own motion or (4) when in the judgment of the Commission
there is good and sufficient reason therefor, upon application of any in-
terested party, shall investigate the differences in the costs of production
of any domestic article and of any like or similar foreign article produced
in the principal competing country or countries.

In the course of the investigation the Commission shall hold hearings
and give reasonable public notice thereof, and shall afford reasonable
opportunity for parties interested to be present, to produce evidence,
and to be heard ay such hearings. The Commission is authorized to
adopt such reasonable procedure and rules and regulations as it deems
necessary to execute its functions under this section.

The Commission shall report to the President the results of the inves-
tigation and its findings with respect to such differences in costs of pro-
duction. If the Commission finds it is shown by the investigation that
the duties expressly fixed by statute do not equalize the difference in the
costs of production of the domestic article and the like or similar foreign
article when produced in the principal competing country, the Commission
shall recommend in its report such increases or decreases in rates of duty
expressly fixed by statute (including any necessary change in classification)
as it finds shown by the investigation to be necessary to equalize such
differences. In no case shall the total increase or decrease of such rates
of duty exceed 50% of the rates expressly fixed by statute.

(B) Change to American Selling Price.—If the Commission finds upon
any such investigation that such differences cannot be equalized by pro-
ceedings as hereinbefore provided, it shall recommend in its report to the
President a change in the basis of value to the American selling price (as
defined in Sec. 402 (g) of this Act) of the domestic article and such ad
valorem rate or rates of duty based upon such American selling price as
it finds shown by the investigation to be necessary to equalize such dif-
ferences. In no case shall the total decrease of such rates of duty exceed
50% of the rates expressly fixed by statute, and no such rate shall be
increased.

() Proclamation by the President.—Within 60 days from the date any
report of the Commission is received by ‘the}President he is authorized
by proclamation to: ¥
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(1) Approve the rates of duty and changes in classification and in basis
of value recommended therein, if he is of the opinion that such rates of
duty and changes are necessary to equalize such differences in costs of
production.

(2) Disapprove such rates of duty and changes if he is not of such opinion.

(D) Effective Date of the Rates.—Commencing ten days after the date
of any Presidential proclamation of approval, the increased or decreased
rates of duty and changes in classification or in basis of value recommended
in the report of the Commission shall take effect with respect to the foreign
articles when imported from any foreign country into the United States
or into any of its possessions except the Philippine Islands, the Virgin
Islands, American Samoa and the Island of Guam.

In the event the President makes no proclamation of approval or dis-
approval within such 60-day period, the Commission shall immediately,
by order, publicly declare such fact and the date of the expiration of such
period, and the increased or decreased rates of duty and the changes in
classification or in basis of value recommended in the report of the Com-
mission shall, commencing ten days after the expiration of such period,
take effect with respect to the foreign articles when so imported.

(E) Publication of Commission's Report.—At the time of making any proc-
lamation under this section the President shall make public the report of
the Commission upon which the proclamation is based and transmit a
copy of the proclamation and the report to the Congress.

If no proclamation with respect to a report of the Commission is made
within such 60-day period, then at the time of the expiration of such period
the Commission shall make the report public and transmit a copy thereof
to the Congress. If the Congress is not in session at such time, the copy
of the report and, or, proclamation shall be transmitted at the commence-
ment of the next session of the Congress.

(F) Ascertainment of Differences in Costs of Production.—In ascertaining
the differences in costs of production under this section, the Commission
shall take into consideration, in so far as it finds it practicable:

(1) In the case of a domestic article: (a) the cost of production as here-
inafter in this section defined: (b) transportation costs and other costs in-
cident to delivery to the principal market or markets of the United States
for the article; and (c) other relevant factors that constitute an advantage
or disadvantage in competition.

(2) In the case of an imported article: (a) the cost of production as
hereinafter in this section defined, or, if the Commission finds that such
cost is not readily ascertainable, the Commission may accept as evidence
thereof, or as supplemental thereto, the weighted average of the invoice
prices or values of the foreign articles for a representative period, and, or,
the average wholesale selling price for a representative period, which price
shall be that at which the article is freely offered for sale to all purchasers
in the principal market or markets of the principal competing country or
countries in the ordinary course of trade and in the usual wholesale quan-
tities in such market or markets; (b) transportation costs and other costs
incident to delivery to the principal market or markets of the United States
for the article; (c) other relevant factors that constitute an advantage or
disadvantage in competition, including advantages granted to the foreign
producers by a government, person, partnership, corporation or associa-
tion, or a foreign country.

(G) Modification of Changes in Duty.—The Commission and the Presi-
dent, proceeding as hereinbefore provided for, shall, if it is found that the
difference in costs of production which led to an increase or decrease in
rates of duty or a change in classification or in basis of value under this
section, have changed or no longer exist, modify or terminate such increased
or decreased rate or change in classification or in basis of value in accor-
dance with such finding.

(H) Prohibition Against Transfers from the Free List to the Dutiable List.—
Nothing in this section shall be construed to authorize the transfer of an
article from the dutiable list to the free list or from the free list to the duti-
able list nor a change in form of duty. Whenever it is provided in any
paragraph of Title 1 of this Act, or in any amendatory Act, that the duty
or duties shall not exceed a specified ad valorem rate upon the articles
provided for in such paragraph, no rate determined under the provisions
of this section upon such articles shall exceed the maximum ad valorem
rate so specified.

Definitions —For the purposes of this section:

(1) The term ‘“‘domestic article’” means an article wholly or in part the
growth or product of the United States, and the term ‘‘foreign article’”
means an article wholly or in part the growth or product of a foreign coun-
try.

(2) The term “United States' means the several States and Territories
and the District of Columbia.

(3) The term ‘‘foreign country’ means any empire, country, dominion,
colony or protectorate, or any subdivision or subdivisions thereof (other
than the United States and its possessions).

(4) The term ‘‘cost of production,’”” when applied with respect to either
a domestic article or a foreign article, includes, for a period which is repre-
sentative of conditions in the production of the article: (a) the price or cost
of materials, the labor costs and other direct charges incurred in the pro-
duction of the article and in the processes or methods employed in produc-
tion; (b) the usual general expenses, including charges for depreciation or
depletion, which are representative of the equipment and property em-
ployed in the production of the article and charges for rent or interest,
which are representative of the cost of obtaining capital or instruments of
production; and (c) the cost of containers and coverings of whatsoever
nature and other costs, charges and expenses incident to placing the arti-
cle in condition packed ready for delivery.

(J) Rules and Regulalions of President—The President is authorized to
make all needful rules and regulations for carrying out his functions under
the provisions of this section.

(K) Rules and Regulations of Secretary of Treasury.—The Secretary of the
Treasury is authorized to make such rules and regulations as he may deem
necessary for the entry and declaration of foreign articles of the class or
kind of articles with respect to which a change in basis of value has been
made under the provisions of subdivision (b) of this section and for the
form of the invoice required at time of entry.

(L) Investigations Prior lo Enactment of Act.—All uncompleted investiga-
tions instituted prior to the approval of this Act under the provisions of
Section 315 of the Tariff Act of 1922, including investigations in which the
President has not proclaimed changes in classification or in basis of value
or increases or decreases in rates of duty, shall be dismissed without preju-
dice: but the information and evidence secured by the Commission in any
such investigation may be given due consideration.

Agreement on a new flexible provision was reached by
the conferees May 29, this being noted in our item elsewhere
in this issue.

Proposed Tariff Rates Compared to Present Duties by
Senator Smoot—Agricultural Products Account
for 689, of Increase, Though Only 339 of Total
Imports, He Says.

The pending tariff bill (H. R. 2667) “was written pri-
marily for agriculture,” said Senator Reed Smoot (Rep.),
of Utah, Chairman of the Senate Finance Committee, in
an address, May 27, in the Senate, explaining the nature
and effect of rate changes as compared with the Tariff Act
of 1922, TIn indicating what he had to say, the “United
States Daily” said:

After analyzing the bill, schedule by schedule, and giving the conclusions
of a study made by the Tariff Commission, Senator Smoot said, “the
bill goes as far as it is possible to go in protecting agriculture in its
home market and yet not prejudice the industrial payrolls which are
such an important factor in the size and profitableness of that home
market.

“Agriculture,” he continued, ‘“has been given the consideration which
was intended in 1922, but which was prevented by lack of information,
and by changes in competitive factors since that time.”

Senator Smoot’s address follows in full text:

Mr, Smoot Ezplains Nature of Changes.

Changes made in the duties on imports entering the United States, in
the course of the current tariff revision, have aroused so much misinformed
comment that an outline of such changes, their nature, the reasons for
them, and their effect, scems desirable even at this late date for a better
understanding and appreciation of H. R. 2667.

In this statement the comparisons are based on imports for consumption
during the calendar year 1928. Items which are dutiable under the
present law but which have been transferred to the free list in H. R. 2667,
are included, in order to show the net effect of changes made.

Items on the free list under the Tariff Act of 1922, but which have been
tfransferred to the dutiable list in H. R. 2667, also are included because
customs revenues will result from imports of them under the new law,
and such changes are factors in the net effect sought. Items now dutiable,
but which appear in R. R. 2667 at the same or at higher or lower rates, of
course, are included.

The result of the foregoing is to show the net effect on customs revenues
of changes made in duties in H. R. 2667, as indicated by the 1928 imports
for consumption. Because of changes made in classifications, resulting
from a need for greater clarity in descriptions and more detailed segrega-
tions of items for statistical and administrative reasons, not all of the
effect of changes which have been made in the duties can be shown
statistically.

In other words, there ds a group of relatively unimportant noncomparable
items. The value of such imports in 1928 amounted to $40,768,502, as
comparcd with a total of $1,614,282,138 for both comparable and non-
comparable items. The noncomparable items, therefore, account for 2.5%
of the total as compared with $1,573,152,027, or 97.5% of comparable
items.

A statement of the effect of changes made in the duties, therefore, must
deal with this preponderant percentage of comparable items. A careful
study by the best informed body of tariff epecialists ever assembled indi-
cates that there is no reason to believe that the results would be changed
appreciably if it were practicable to include in the comparisons the
minute persentage of noncomparable items.

Changes Discussed in Each Schedule.

In this statement of the nature and effect of changes in duties in
H. R. 2667, as compared with the Tariff Act of 1922, the matter is first
taken up, schedule by schedule, for the sake of explicitness. The bill then
is summarized to give the desired bird’s-eye view of the entire subject.
In order not to present too much wearisome detail, however, only the
really important changes will be specifically referred to.

Schedule 1—Chemicals; In Schedule 1 there are 535 named items and
basket clauses in the present law, as compared with 556 in the final draft
of H. R. 2667. Twenty-six items have been transferred from the dutiable
to the free list, and 14 have been transferred from the free to the dutiable
list. No change has been made in the rates on 469 items and basket clauses.
Of the rest the duties have been increased on 47 and decreased on 66.

On the basis of imports during 1928, the net result of these changes is to
show customs duties amounting to $29,748,153 under H. R. 2667, as
compared with $27,688,949 under the present law. The respective com-
puted ad valorem equivalents of these duties is 81.409 and 29.22%, or
an increase of 2.18%. This increase in the duties and in the computed
ad valorem rate results almost entirely from:

(1) An increase in the duty on olive oil in the interest of domestic
producers of competitive oils and raw materials therefor;

(2) An increase in the duty on soy bean oil in the interest of the
growing domestic production of soy beans for oil crushing;

(3) An increase in the duty on casein in the interest of domestic
producers of skim milk, the raw material for casein;

(4) Increases in the duties on starches, dextrines, glue, and gelatin,
in the interest of the American farmers who produce competitive raw
materials ;

(5) Increases in the duties on oleic acid and stearic acid, joint products
of tallow, in the interest of American farmers and ranchers, the producers
of the raw materials;

(6) Increases in the rates on butyl acetate and amyl acetate, com-
petitive with the domestie fermentation of corn, in the interest of American
farmers who produce cash corn as a major crop.

Fertilizer Malerials Given Free Entry,

It should be noted, too, that in the interest of the farmers, provision is
made in H. R. 2667 for free entry of 11 materials used chiefly for fertilizers
or for the manufacture of fertilizers, notwithstanding any other provisions
in the bill.

Important agricultural insecticides also were transferred to the free
list.  Moreover, important transfers to the free list were made with
respect to noncompetitive raw materials for various manufactured chemicals,
in the purchase of which farmers as well as city dwellers are interested.

Schedule 2—Earthenware, glassware, &c.: In.Schedule 2 there are 296
named items and basket clauses in the present law, as compared with
318 in H. R. 2667. There have been two transfers from the dutiable to
the free list and seven from the free to the dutiable list. Increases in the
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rates have been made with respect to 122 named items and basket clauses,
as compared with three decreases.

Substantial increases were made with respect to commodities jmported in
comparatively large quantities. Most important of these are pottery,
certain types of glassware, and certain building materials. The rates on
other glass are no higher, and on plate glass are lower, however, than those
proclaimed under the present law by the President and effective as from
Feb. 6 1929.

The increased rates on the building materials will be effective only in
a few of the largest seaports and ineffective elsewhere. They will not
affect the farmers, except as the market for their products is improved
as a result of greater employment in these seacoast industries. Sub-
stantially the same is true of the needed increases granted with respect
to pottery.

Pottery Activity Viewed As Aid to Farmers,

Greater employment in the pottery centers can only react favorably on
the demand for the products of American farms,

This also is true with respect to glass. On the basis of imports during
1928, the net result of the changes in rates is to show duties amounting
to $29,995,159 under H. R. 2667 as compared with $25,511,007 under
the present law. The computed ad valorem equivalent of the proposed
duties is 53.64%, as compared with 45.62% under the present law, or
an increase of 8.02%.

In view of the need of the industries for this added protection and of
the fact that the farmers will share in it, farmers need not be concerned.

Schedule 3—Metals: In Schedule 3 there are 653 named items and
basket clauses as compared with 766 in H. R. 2667. There were four
transfers to and four transfers from the free list. Increases in the rates
were made with respect to 105 items and basket clauses, and there are 69
decreases.

On the basis of imports during 1928, the net result of the changes made
is to show duties amounting to $41,587,266 under H. R. 2667 as compared
with $40,003,772 under the present law.

The respective computed ad valorem equivalents are 85.019% and 33.71%,
or an increase of 1.30%. In no case is there an increase in duties on
metals or manufactures thereof which will affect the farmer directly, and
in no case has the farmer more than a very slight, indirect interest in
the higher rates.

An important decrease, to the advantage of the farmers, occurs in the
case of aluminum and all aluminum utensils. The net effect of all the
changes made in Schedule 8 is merely to perfect it in the light of experi-
ence under the Tariff Act of 1922,

Eighteen Items Increased in Wood Schedule.

Schedule 4—Wood, &e.: In Schedule 4 there are 67 named items and
basket clauses as compared with 52 in H. R. 2667. Fourteen transfers have
been made from the dutiable to the free list, and two from the free to the
dutiable list. No changes have been made with respect to 35 named items
and basket clauses, while rates have been increased in the case of 18 and
decreased on 14.

On the basis of imports during 1928, the rates under H. R. 2667 show
duties amounting to $5,519,370 as compared with $4,191,356 under the
present law. The computed ad valorem equivalent of the duties is raised
from 7.97% to 10.49%, or an increase of 2.52%. The net effect of the
changes made is to remove softwood lumber from the free list.

Schedule 5—Sugar: In Schedule 5 there are 88 named items and basket
clauses in the present law and 39 in H. R. 2667. Rates have been increased
with respect to 14 items and no changes have been allowed in the rest.

On the basis of imports in 1928, the net result of the changes is to show
duties amounting to $134,939,588 under H. R. 2667, as compared with
$118,572,109 under the present law.

The respective computed ad valorem equivalents are 77.21%, and 67.85%,
or an increase of 9.36%. As is well known to all who have followed
the consideration of the bill, virtually all of the indicated increases in
the duties and in their ad valorem equivalent results from the higher
rates provided for on raw sugar.

These higher rates are primarily in the interest of the sugar-beet growers
of the Middle, Central and Far West. Nearly all of the beets are grown
on irrigated farms.

Sugar Beets Called Great Boon to West.

Sugar beets are a staple crop of high value per acre, marketed close to
the farms, and constitute the sheet anchor of irrigated agriculture in the
present development of the United States. Without sugar beets and hay,
which is grown in part as a “rest” crop, and is marketed chiefly in the
form of livestock, a great portion of our irrigated acreage would still be
in the natural state.

Western rural development would still be in its infancy, and the sites
of hundreds of thousands of happy, contented homes would see little but
the prowling coyote and the skulking timber wolf stalking wild deer
and smaller game. No one need feel concerned with respect to the increased
duties on sugar. They are a national blessing.

Schedule 6—Tobacco: In Schedule 6 there are 14 named items and
basket clauses, both in the present law and in H. R. 2667. No changes
in the rates have been made in 12 of these and increases have been
allowed in two. On the basis of imports during 1928, the effect of these
changes is to ehow duties amounting to $40,371,197 under H. R. 2667, as
compared with $39,814,791 under the present law.

The respective computed ad valorem equivalents are 64.78% and 63.09%,
or an increase of 1.69%.

This increase results solely from a slightly higher rate on cigar wrapper
tobacco granted in the interest of domestic farmers who raise cigar leaf of
that type and grade. The only result of the increase will be to help
these farmers.

Schedule 7—Agricultural products and provisions: In Schedule 7 there
are 362 named items and basket clauses, as compared with 43 in H. R. 2667.
Twenty-five items have been transferred from the dutiable to the free list,
and 14 have been transferred from the free to the dutiable list.

No changes have been made with respect to 209 items and basket
clauses as compared with increases in 250 and decreases in 29. Transfers
from the dutiable to the free list represent largely spices and spice seeds,
unground, and noncompetitive with domestic raw products.

Agriculture Schedule Shows Big Increase.

On the basis of imports during 1928, the net result of the changes is to
show duties amounting to $109,740,518 under H. R. 2667, as compared
with $64,124,404 under the present law. The respective computed ad
valorem equivalents of the increased duties are 349 and 19.86%, or an
increase of 14.14%. The important increases affect the following items:

(1) Live cattle, beef and veal; (2) canned and other prepared and
preserved meats, and fresh meats, n. s. p. f., chiefly canned corned beef;

raser.stlouisfed.org/

(3) dairy products; (4) poultry products; (5) feed concentrates (trans-
ferred from the free list) ; (6) orchard products, mainly cherries, figs and
citrus fruits; (7) nuts, including peanuts; (8) oil-bearing seeds; (9) field,
grass, garden and flower seeds; (10) fresh and canned vegetables, includ-
ing onions and potatoes, and (11) long-staple cotton.

All of these increases are merited in view of the competitive situation,
and were granted in the interest of the farmers, whose post-war prosperity
has been hindered in important domestic areas by world-wide overproduc-
tion and low prices for farm products. The transfer of long-staple cotton
from the free to the dutiable list is vital to the domestic producers of
that type of cotton and should add largely to returns from farming in
numerous areas of the South and Southwest.

Schedule 8—Spirits, wines and beverages: In Schedule 8 there are 39
named items and basket clauses in the present law as compared with 41 in
H. R. 2667. No change was made in the rates in 87 instances. Four
increases were made and no decreases.

On the basis of imports in 1928, the net result of the changes is to show
duties amounting to $680,069 under H. R. 2667, as compared with $523,045
under the present law, and an advance in the computed ad valorem equiva-
lent from 36.48% to 47.44%, or an increase of 10.96%.

This results from higher duties provided for on Angostura Bitters, which,
under H. R. 2667 will pay the same duty per proof gallon as spirits,
brandies, cordials, etc.

Cotton Manufactures Raised 6.15%.

Schedule 9—Cotton Manufactures: In Schedule 9 there are 91 named
items and basket clauses in the present law as compared with 106 in H. R.
2667. In 64 instances no changes were made in the rates. Thirty-seven
increases and five decreases have been made, and there is one transfer
from the free to the dutiable list.

On the basis of imports during 1928, the net effect of the changes is to
show duties amounting to $22,422,198 under R. H. 2667 as compared with
$19,451,364 under the Tariff Act of 1922. The respective computed ad
valorem equivalents are 40.27% and 46.42%, or an increase of 6.15%.

One-half of the increase in duties and in the computed ad valorem
equivalent results from the compensatory duty of 10c. per pound imposed
on certain manufactures of cotton and necessary to offset or compensate
domestic mills for the duty of 7c. per pound imposed on long-staple cotton
(made dutiable in par. 783, of Schedule 7.

Nearly all the rest of these increases result from higher duties needed
and provided for on warp knit cotton gloves and jacquard-figured cotton
upholstery cloths. This part of the increases is needed in the interest of
cotton textile workers.

Schedule 10—Flax, hemp, jute, &c.: In Schedule 10 there are 87
named items and basket clauses under the present law, and 89 under
H. R. 2667. No changes in rates were made in 56 instances and increases
were made in 33.

On the basis of imports during 1928, the net result of the changes is to
show duties amounting to $25,500,925 under H. R. 2667, as compared
with $24,191,702 under the Tariff Act of 1922. The respective computed
ad valorem equivalents of the duties are 18.16% and 19.14%, or an
increase of 0.98%.

Raw Materials in Flaz Schedule Increased.

A considerable part of the increases affect duties on raw materials—flax,
hemp, and palm leaf fiber. Nearly all of the rest apply to yarns and
threads, to hard-fiber (manilla) cordage (particularly that less than % -inch
in diameter), and to manufacturers of linen.

These increases were granted because of proven need of the domestic
manufacturers, who desire to keep their workers employed. The sum total
of all the increases really is too small seriously to concern any interest.
The schedule merely has been perfected in the light of experince under
the Tariff Act of 1922.

Schedule 11—Wool and wool manufactures: In Schedule 11 there are 65
named items and basket clauses under the Tariff Act of 1922 and 67 under
H. R. 2667. No changes in rates were made in nine instances. There were
62 increases and seven decreases.

On the basis of imports during 1928, the net result of the changes is to
show duties amounting to $69,609,241 under H. R. 2667, as compared with
$57,636,641 under the present law. The respective computed ad valorem
equivalents of the duties are 59.83% and 49.54%, or an increase of 10.20%.

More than one-third of the increase in the duties results from the higher
rates on raw wool, and on wool wastes and rags, i.e., raw materials com-
petitive with domestic wool. About one-third of the increase results
from the higher compensatory duties placed on wool manufactures to offset
the higher rates on raw materials, and thus to protect American wool-
growers in their higher duties on wool.

Need for Higher Rates on Wool Fabric Cited.

The rest of the increase results from a proven need for and the granting
of higher protective rates on the finer wool textiles, especially on wool
felt hat bodies and hats, the imports of which have increased tremendously.

Owing to the higher duties imposed on wool wastes and rags it was
necessary to eliminate certain low-value brackets in subsequent paragraphs.
This elimination results in apparent increases in the duties, but such
increases are more apparent than real.

In the interest of the less well-paid domestic workers, duties lower than
in the present law are provided for on the coarser wools, relatively few
of which are grown in the United States.

Schedule 12—Manufactures of Silkk: In Schedule 12 there are 36 named
items and basket clauses in the present law, and 38 in H. R. 2667. No
rate changes were made in 26 of these, increases were made in eight, and
reductions were made in four.

On the basis of imports in 1928, the net result of these changes is to
show duties amounting to $19,181,350 under H. R. 2667, as compared with
$18,348,161 under the Tariff Act of 1922.

The computed ad valorem equivalent of the duties is raised from 56.56%
to 59.18%, or an increase of 2.57%.

This increase results almost entirely from slightly higher rates on ply-
spun silk yarns, narrow silk fabrics and silk-and-cotton umbrella cloths,
broad silks, and silk velvets. There was a demonstrated need for these
small increases.

Rayon Duties Raised Only Slightly.

Schedule 13—)Manufactures of Rayor: In the rayon schedule there are
13 named items and basket clauses in the present law and 36 in H. R. 2667.
No changes in rates were made in 22 of these; increases were made in 12
and decreases in two.

On the basis of imports in 1928, the net effect of the changes is to show
duties amounting to $6,126,964 under H. R. 2667, as compared with
$6,019,359 under the Tariff Act of 1922. The respective computed ad
valorem equivalents are 26.06% and 24.74%, or an increase of 1.32%.
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Nearly all of the increases affect rayon yarns, duties on which were raised
slightly for the adequate protection of domestic producers of them. These
higher duties necessitated a correspondingly small increase in the com-
pensatory duties on manufactures of rayon.

Schedule 14—Papers and Books: In the paper and book schedule there
are 134 named items in the present law and 141 in H. R, 2667. No rate
changes were made in 122 of these ; increases were made in 18 and a decrease
was made in one.

On the basis of imports during 1928, the net result of these changes is to
show duties amounting to $5,385,775 under H. R. 2667 as compared with
$5,113,098 under the Tariff Act of 1922. The respective computed ad
valorem equivalents are 26.06% and 24.74%, or an increase of 1.32%.

The bulk of this increase results from slightly higher duties on pulp
board (which is imported for use in the manufacture of wallboard), and
from needed increases in the duties on papier mache, certain very thin
papers, and decorated or embossed papers.

Large Increase Made in Sundries Schedule,

Schedule 15—Sundries: In the Sundry Schedule there are 410 named
items and basket clauses under the Tariff Act of 1922 and 481 under
H. R. 2667. In 294 of these there are no rate changes—increases have
been made in 156, decreases in 35, four items were transferred to the free
list, and seven were transferred from the free to the dutiable list.

On the basis of imports during 1928, the net result of these changes is
to show duties of $89,698,5607 under H. R. 2667 as compared with $71,-
959,625 under the present law. The respective computed ad valorem
equivalents are 21.97% and 27.39%, or an increase of 5.42%.

The bulk of the increase affects—(1) straw, chip, and grass braids,
bonnets, and hats; (2) buttons; (3) manufactures of cork; (4) fireworks;
(5) matches and match splints and skillets; (6) embroideries, including
handkerchiefs; (7) cattle hides and skins; and (8) leather and leather
manufactures. Cattle hides and skins were transferred from the free list
in the interest of cattle raisers, and nearly one-half of the higher duties on
leather and leather manufactures results from the duties on hides and
skins.

Increases under (7) and (8) account for nearly 909% of the net increases
in the schedule as a whole. Most of the other increases are offset by
lower duties on precious stones, on which the rates were lessened to add
to revenues collected, and to curtail smuggling.

H. R. 2667 as a whole: In the entire list of comparable items in the
Tariff Act of 1922 there are 2,830 named items and basket clauses, as
compared with 3,218 in H. R. 2667. No rate changes wure made in 2,170
of these, or nearly 68% of the total. Increases were made in 888 and
decreases in 235.

Transfers from the dutiable to the free list embraced 75 items and 48
items were transferred from the free to the dutiable list.

On the basis of imports during 1928, these changes with respect to
comparable items show duties of $630,456,280 under H, R. 2667 as
‘compared with $522,649,383 under the present law. The computed ad
valorem equivalents of the duties are 33.22% and 40.089%, or an in-
crease of 6.86%.

Bulk of Raises on Farm Products, Is Claim.

The bulk of the indicated increases in the duties, and in the computed
ad valorem equivalents of them results from higher duties on competitive
agricultural products, and from the compensatory element contained in
imported manufactured products which are made in part or entirely from
agricultural raw materials.

A careful, item by item analysis has been made by the Tariff Commission
of the changes in rates in order to ascertain the actual protective rates
on agricultural raw materials and the foregoing compensatory elements
contained in the duties on manufactured products which use agricultural
raw materials.

These compensatory elements are protective to agriculture and merely
neutralize for domestic manufactures any effect which the tariff may have
in raising the cost of their raw materials. Obviously, it is the non-
compensatory elements in the duties on imported manufactured products
made from agricultural raw materials which constitute the protective rates
intended to equalize the differences between domestic and foreign costs
of conversion.

The results of this study appear in table 1 (page 5) of the Commission’s
mimeographed report on Compensatory and Protective Duties (May, 1930).
This report, it should be noted, makes no attempt to separate out the com-
pensatories on agricultural raw materials more than one stage removed
from the raw state.

For instance, no attention is given to the compensatory element inherent
to the linseed crushed for oil used in imported paints, or to that inherent
to the cattle hides and calf skins contained in the leather used in imported
boots, shoes, and other manufactures of leather. The following compari-
sons, therefore, minimize the real protection afforded to agriculture.

Part I of the table referred to above shows that imports of azricultural
raw materials during 1928 were valued at $512,450,270. The duzies col-
lected amounted to $195,235,834, equivalent to 88.10% ad valorem.
Under the rates provided for H. R. 2667 the duties would amount te
$250,688,224, with an ad valorem equivalent of 48.92%, or an Increase of
10.82%.

Compensatory Duties On Products Raised.

Part II of this table shows that imports in 1928, of manufactured products
made from agricultural raw materials were valued at $183,062,487. The
duties collected amounted to $66,176,607 with an ad valorem equivalent
of 36.15%.

Under the rates in H. Kk, 2667 the duties would amount to $89,472,920,
with an ad valorem equivalent of 48.87% or an increase of 12.72%. But
the compensatery elements in these duties, offsettting the higher cost to
domestic manufacturers of agricultural raw materials imported as such,
amounted to $23,837,747 under the present law, equivalent to 14.11%
ad valorem.

Under the rates in H. R, 2667 these compensatory duties would amount to
$42,570,671, equivalent to 23.25% ad valorem, or an increase of 9.14%.
The purely protective elements in these duties amounted to $40,338,860
under the tariff act of 1922, as compared with $46,902,249 under the rates
in H. R. 2667, with respective ad valorem equivalents of 22.04 and 25.62%,
or an increase of 3.58%.

The foregoing means that, under the rates in H. R. 2667, agricultural
raw materials imported as such have fared three times as well with respect
to increases in the duties as have protective rates to American processors
of such raw materials. Substantially the same is true with respect to the
compensatory elements contained in the duties on imports of manufactures
made from agricultural raw materials.

These compensatory elements, of course, protect the American farmer in
his duties on competitive raw materials, and are as valuable to him as the
duties levied directly on imports of them.

Seeks to Uphold Disparity in Farmers’ Favor.

The disparity between the increases provided for in the interest of the
farmer as compared with those in the interest of the manufacturers of
agricultural raw materials are fully:justified. Under tariff act of 1922
the farmer was less well cared for than was intended when the present law
was enacted,

With respect to industrial products made from other than agricultural
products, with a correction for the change in softwood lumber, Part ILI
of the table in question shows that the duties collected under the present
law on imports during 1928 amounted to $261,232,942, with an ad valorem
equivalent of 81.02%.

Under the rates in H. R. 2667 these duties would amount to $290,295,136,
with an ad valorem equivalent of 83.08%, or an increase of 2.06%.

‘As shown in Part IV of the table and with a similar correction for eoft-
wood lumber, the protective rates on all industrial products, irrespective of
the kind of raw materials used,* had an average ad valorem equivalent of
29.42% under the present law as compared with 81.79% under H. R. 2667,
or an increase of 2.37%. On the basis of actual experience in 1928, it is
evident that protective rates to agriculture have been increased four times
as much as the protective rates to industry as a whole.

The consideration given to agriculture in H. R. 2667 as compared with
the present law also is shown by a comparison of (1) the increases in all
the duties collected on agricultural raw materials, (2) of the increases in
all of the protective rates to all industrial products, and (3) of the total
increases in the duties on all comparable items, whether agricultural or
industrial,

Thus the duties collected on imports of agricultural produects, including
the compensatory elements in Part II of the table above referred to, amounted
to $221,077,581 under the tariff act of 1922, as compared with $293,258,895
under H, R. 2667. The increase amounts to $72,181,314.

With a correction to allow for the change on lumber, the protective rates
to industry resulted in duties amounting to $301,571,802 under the tariff
act of 1922 as compared with $387,197,385 under H. R. 2667. The in-
crease amounts to $36,402,057.

With a similar change concerning lumber, the total duties collected on all
comparable items amounted to $522,649,383 under the tariff act of 1922 as
compared with $630,456,280 under H. R. 2667, and shows a total increase
of $107,806,897. Practically 68% of this total increase results from the
higher duties on agricultural raw materials, yet the declared value of these
items imported as such was only about 33% of the declared value of all
comparable imports in 1928.

The foregoing simply means that H. R. 2667 is written primarily for
agriculture, The bill goes as far as it is possible to go in protecting
agriculture in its home market and yet not prejudice the industrial pay
rolls which are such an important factor in the size and profitableness of
that home market.

Defects which have become apparent in the tariff act of 1922, owing to
changes in competitive conditions during the past eight years, have been
remedied. Agriculture has been given the consideration which was intended
in 1922, but which was prevented by lack of information and by changes
in competitive factors since that time. The bill stands on its merits in
appearing for a final vote.

* Without deduction of compensatories on other than agricultural raw
materials,

Senate Adopts Resolution Asking Secretary of State to
Report on Protests Against Tariff By Foreign
Governments.

On May 26 the U. S. Senate adopted a resolution offered
by Senator Thomas (Dem.), of Oklahoma, calling upon the

Secretary of State to supply the Senate with all foreign

protests on the tariff bill. The resolution follows:
Whereas foreign Governments have filed with the Secretary of State
protests against the enactment of the pending tariff bill: Therefore be it
Resolved, That the Secretary of State be, and he is hereby requested to
transmit such protests and communications to the vI‘rcsidcntfof the Senate
for the information of the Congress S8 K0S Lgp Ik ) e

Tariff Protests Reach 160 Total—30 Nations Repre-
sented in Memoranda Transmitted to Senate Com-
mittee.

The following Associated Press advices from Washington,
May 28, appeared in the New York “Evening Post’:

More than 160 protests and observations on the tariff bill have been re-
ceived by the State Department from over 30 foreign countries and for-
warded to the Senate Finance Committee.

A large majority are from foreign trade organizations and individual pro-
ducers. Some, however, express the views of the Governments.

The communications date back as far as March 1929, but several have
been received this month.

The Senate last week called upon the State Department for the number of
communications received. While this information has not yet been supplied,
it developed to-day that 103 memoranda had been received up to Sept. 5
and approximately 60 since then.

Swiss Reprisal Felt—American Business Men Say Tariff
Bill Has Hurt Demand for Goods.

From Geneva May 21 the New York “Times’ reported
the following:

American business in Switzerland already is beginning to feel the effect
of a strong widespread protest against the American tariff bill, it is learned
from an authentic source. Information showing that impertant importers
of American products, especially automebiles and typewriters, are curtailing
their normal orders is being sent to Washington.

Although it appears unlikely that the numerous threats to boycott
American goods in Switzerland will be formally carried out, Swiss whole-
salers apparently believe the present popular indignation, if it does not
take the form of a tacit boycott, at least will curtail the demand for American
goods.

European manufacturers are making the most of the situation to push
their goods in the Swiss market. The Germans, for instance, are finding it
advantageous for their talking films.

The Swiss indignatien over the American tariff bill is due to the belief
it will affect the Swiss watchmaking and other industries to the extent of
throwing 25,000 persons out of work.
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Swiss Add Tariff Protest—Rotarians to Appeal to
International Headquarters at Chicago.

Geneva advices May 25 to the New York “Times” said:

The Swiss section of the American Rotary Club, consisting of 20 clubs
with 700 members, is holding a fourth conference here on the principal
question discussed yesterday— the proposed American tariff. Dr. Willems
of Brussels was the only speaker who upheld the American attitude in the
matter. All the others were against it.

Finally the conference decided to send a message to the Rotary inter-
national headquarters at Chicago calling the attention of American Rotar-
ians to the great harm which the American tariff, if passed, would cause
the Swiss export trade to America.

Austria to Raise Tariffs—Washington Notified of
Higher Rates Planned.
A Washington dispatch May 24 to the New York “Times”
states :

The Austrian Government proposes to increase in the near future the
import duties on numerous agricultural and industrial articles, notably
cotton yarns and fabrics, iron sheets, veneers, aluminum, starch, wheat
and flour, according to a radiogram from Commercial Attache Gardner
Richardson, Vienna, received by the Department of Commerce. It is
added that the establishment of the final rates is dependent upon the present
treaty negotiations with Hungary and Yugoslavia.

Argentinians Protest Tariff—Commerce Confederation
Sends Appeal to United States Chamber at Wash-
ington.

The Argentinian Confederation of Commerce, Industry
and Production has cabled to the United States Chamber of
Commerce at Washington a formal protest against the new
tariff says Buenos Aires advices May 23 to the New York
“Times” which added:

Copies of the protest have been sent to the Pan American Union and to
the American Embassy and the American Chamber of Commerce in this
city.

The statement reads:

The Argentinian Confederation of Commerce, Industry and Production,
an association of 45 institutions throughout the republic, feeling certain
that it interprets the economic interests of the entire country, would thank
your chamber if it would make known to your nation the danger which
the projected tariff changes mean for commercial expansion between Ar-
gentina and the United States, as well as our hearty wishes for a customs
policy of moderation and reciprocal advantages.

The decision to send a cabled protest was taken at a largely attended
meeting at which the American tariff was the main subject of discussion.
It was emphasized that the American tariff on various products of the
Argentine had been increased frequently in recent years, while the Argen-
tinian duties had remained unchanged.

The local director of General Motors, an American citizen, has also
cabled a protest direct to President Hoover, Senator Copeland and Rep-
resentative Ruth Pratt.

German Tariff Futile as Price War Sends Liquid Fuel
Market Tumbling.

A special cablegram to the New York “Journal of Com-
merce from Bochum (Germany) May 26 said:

The price war in liquid fuels aimed against the so-called outside inde-
pendents, especially the Texas Co. of the United States and some of the
Belgian concerns, has resulted in the offering of benzol at wholesale in
the Rhineland down to 30.75 reichsmarks per kilogram.

The benzol prices of the Benzol Verband, or carter, were 36.50 reichs-
marks recently, so that the tariff rate has now been nearly absorbed.
The tariff, which became effective April 15, imposed duties ranging from
6 to 10 kilograms on both gasoline and benzol, which hitherto had been
admitted free.

Offerings of the Belgian benzol manufacturers, which have been in-
strumental in bringing down prices in the German market, are viewed in the
industry as temporary measures. They are held to be steps designed for the
purpose of securing the Belgians a trading basis for higher shipment quotas
in probable future agreements.

In the meanwhile the sales volume for benzol has fallen off rather sharply
as prices fall in buyers’ favor. Foreign benzol is competing with domestic
fuel despite the tariff. Production of German benzol is not able to offer
strong competition, as the coke plants which produce the fuel as a by-
product have been placed in an unfavorable position through a decline in
coke sales.

Informed Tariff
Argentine.

United Press advices May 23 from Buenos Aires published
in the New York “Evening World” says:

The “‘extent to which the Hawley-Smoot tariff bill would be likely to
damage Argentine-United States trade,” was explained in a message
sent President Hoover to-day by Albert Detonnay, Managing Director of
the General Motors offices in Argentina.

The message said that the Argentine people, who interpreted the Presi-
dent's visit as a gesture of good will, would be disappointed by the bill,

President Hoover ‘Bill  Alarms

House Passes Resolution Calling for Investigation Into
Communist Propaganda in United States.

On May 23, by a vote of 210 to 18, the House of Repre-
sentatives agreed to the Snell resolution calling for an in-
vestigation by a committee of the House into “Communist
propaganda in the United States, and particularly in our
educational institutions.”” According to Washington advices
May 23 to the New York “Evening World,” Representative
Ramseyer (R., Towa) led the onslaught on the resolution,
declaring he was unaware that it was to be brought up and
that he had not had opportunity to study the matter. If
Representative Michener (R., Mich.), in charge of the

resolution for the Committee of Rules, insisted on action,
Mr. Ramseyer declared he would demand the presence of a
quorum. The dispatech went on to say:

Mr. Mitchener retorted that Mr. Ramseyer might as well make his
point of order that the House lacked a quorum, which he promptly did.
Later when absent members appeared Mr. Ramseyer launched into a de-
nunciation of the proposed investigation. He declared the country is con-
fronted with grave economic problems and widespread unemployment
and the attention of the people should not be diverted by starting an in-
vestigation such as proposed.

“With warehouses bursting with surplus foodstuffs and factories and
stores overflowing with clothing,” said Mr. Ramseyer, ‘‘we have huge
numbers of hungry citizens, poorly clad citizens and millions of unemployed.

“This resolution proposes especially to investigate allegedly Com-
munistic activities in educational institutions. Why, those institutions are
under supervision of the several States. Surely they are capable of protecting
their people by supervising the teachings in their schools."

The text of the resolution follows:

Resolved, That the Speaker of the House of Representatives is authorized
and directed to appoint a committee of five members of the House of
Representatives to investigate Communist propaganda in the United
States and particularly in our educational institutions; the activities of the
membership of the Communist Party of the United States and all affiliated
organizations and groups thereof; the ramification of the Communist
International in the United States; the Amtorg Trading Corp., the “‘Daily
Worker,” and all entities, groups or individuals who are alleged to advise,
teach or advocate the overthrow by force or violence of the Government of
the United States, or attempt to undermine our republican form of govern-
ment by inciting riots, sabotage or revolutionary disorders.

The committee shall report to the House the results of its investigation,
including such recommendations for legislation as it deems advisable.

For such purposes the committee, or any sub-committee thereof, is
authorized to sit and act at such times and places in the District of Columbia
or elsewhere, whether or not the House is in session, to hold such hearings,
to employ such experts, and such clerical, stenographic, and other assistants,
to require the attendance of such witnesses and the production of such
books, papers, and documents, to take such testimony, to have such
printing and binding done, and to make such expenditures as it deems
necessary.

Railroad Brotherhood Upheld by U. S. Supreme Court
In Seeking to Restrain Texas and New Orleans
RR. From Influencing Its Employees in Selection
of Representatives.

The right of a railroad labor organization to maintain its
existence in the face of an attempt of a railroad to substitute
a “company union” by coercing employees to withdraw from
the generial labor organization was upheld by the United
States Supreme Court on May 26, in a decision rendered
by Chief Justice Hughes.

We quote from the New York “World,” whose account
of the decision also said:

The decision affirmed an injunction granted the Brotherhood of Railroad
and Steamship Clerks against the Texas & New Orleans RR., one of the
lines of the Southern Pacific system; and a decree to disestablish the
company union with reinstatement of the Brotherhood as the recognized
representative of the employees.

The permanent injunction had been issued after Federal Judge Hutchinson,
of Houston, Texas, had instituted contempt proceedings against the railroad
company and found that it had violated a temporary injunction previously
granted the Brotherhood.

Act of 1926 Upheld.

The case was argued in the Supreme Court several weeks ago, when the
debate lon Judge Parker and his decision on the ‘yellow-dog contract” was
at its height. It was referred to by Senator Borah (R., Idaho), who led
the fight against Judge Parker.

The controversy between the road and its employees was based on an
interpretation of the section of the Railway Labor Act of 1926, \rhi'ch
provides that “representatives for the purposes of this Act shall be desxg-
nated by the respective parties in such manner as may be provided in their
corporate organization or unincorporated association or by any other means
of collective action, without interference, influence, or coercion exercised
by either party over the self-organization or designation of the representa-
tives by the other.” ] :

After pointing out that both the lower courts decided against the railroad
company on the facts, Chief Justice Hughes said the Supreme Court enter-
tained no doubt of the Constitutional authority of Congress to provide_ a
prohibition against interference or coercion in the organization of one side
or the other in a railroad labor dispute.

No Rights Invaded.

“This prohibition by Congress of interference with the selection of repre-
sentatives for the purpose of megotiation between employers and employees,”
the Hughes opinion said, “instead of being an invasion of Constitutional
right of either, was based on the resognition of both.

“The Railway Labor Act of 1926 does not interfere with the normal
exercise of the right of a carrier to select its employees or to discharge
them. The statute is not aimed at this right of employers but at the
interference with the right of the employees to have representatives of
their own choosing. As the carriers, subject to the Act, have no Constitu-
tional right to interfere with the freedom of the employees in making
their selections, they cannot complain of the statute on Constitutional
grounds.”

U. S. Supreme Court Limits Missouri’s Taxing Power—
Rules Against Inheritance Tax on Property on
Which Levy Was Imposed In Illinois.

On May 26 the United States Supreme Court, with Jus-
tices Brandeis, Stone and Holmes dissenting, ruled that
Missouri is without power to place an inheritance tax on
intangible personal property held in Missouri, but which had
been taxed in Illinois. The New York “World,” in reporting
the decision, said:
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Denunciations of Judge-made law such as were heard in the Senate during
the stormy debate over the confirmation of Chief Justice Hughes to-day
re-echoed in the cloistered chambers of the Supreme Court itself, the
occasion being the first clear-cut division between the liberal and conserva-
tive blocs in the court since Mr. Hughes took office.

Led by the 89-year-old veteran, Oliver Wendell Holmes, with Justices
Brandeis and Stone concurring, the liberal group joined in a dissenting
opinion telling the conservatives that there is “hardly any limit but the
sky' to the whittling down of States’ rights under the conservative inter-
pretation of the Fourteenth Amendment.

The provocation for the liberal outburst was a comparatively incon-
sequential case involving the right of the State of Missouri to levy an
inheritance tax on bank accounts, promissory notes and Government bonds
held in that State but bequeathed by a resident of Illinois.

The conservative majority of the Supreme Court overruled the Supreme
Court of Missouri and held that the property was not within the juris-
diction of Missouri for taxation purposes and that the levy was a violation
of the due process clause of the Fourteenth Amendment. Justice McReynolds
delivered the opinion, concurred in by Chief Justice Hughes, and Justices
Van Devanter, Sutherland and Butler.

“I have not yet adequately expressed the more than anxiety that I feel
at the ever increasing scope given to the Fourteenth Amendment in cutting
down what I believe to be the constitutional rights of the States,” Justice
Holmes said in the dissenting opinion. ‘‘As the decisions now stand, I see
hardly any limit but the sky to the invalidating of those rights if they
happen to strike a majority of this court as for any reason undesirable.

“I cannot believe that the amendment was intended to give us carte
blanche to embody our economic or moral beliefs in its prohibitions. Yet
I can think of no narrower reason that seems to me to justify the present
and the earlier decisions to which I have referred.”

The dissenting opinion accused the majority of departing from established
precedents of the Supreme Court itself.

“In this case,” the Holmes opinion stated, ‘“‘the bonds, notes and bank
accounts were within the power and received the protection of the State
of Missouri; the notes so far as appears were within the considerations
that I offered in the earlier decisions mentioned, so that logically Missouri
was justified in demanding a quid pro quo; the practice of taxation in
such circumstances I think has been ancient and widespread, and the tax
was warranted by decisions of this court.

“It seems to me to be exceeding our powers to declare such a tax a denial
of due process of law.”

Justice Stone, agreeing with Justice Holmes, added a few observations
iof his own to which in turn Justice Holmes assented.

“That one must pay a tax in two places reaching the same economic
interest, with respect to which he has sought and secured the benefits of
the law of both,” he said, “‘does not seem to me so oppressive or arbitrary
as to infringe constitutional limitations.”

Buyer of Intoxicating Liquor, According to Ruling of
U. S. Supreme Court Does Not Violate Federal
Prohibition Statute—Ruling on Question of Con-
spiracy to Transport Intoxicants Refused.

The purchaser of intoxicating liquor for beverage pur-
poses is not guilty of an offense under the National Pro-
hibition Act, the Supreme Court of the United States ruled
May 26 in the Farrar case, which directly raised this issue.
In noting the Court’s findings in this and other cases in-
volving the Prohibition Act, the “United States Daily” of

May 27 stated :

Section 6 of the Act, prohibiting the purchase of liquor without a
permit, under which Federal officials sought to indict James E. Farrar
for “unlawfully and knowingly’’ purchasing intoxicating liquor *‘‘fit for
use for beverage purposes,” was construed by the Court to apply only
to that class of persons who are authorized to sell, purchase, or otherwise
deal with intoxicating liquors for nonbeverage purposes.

The Court, in another decision, declined to pass directly on the question
of whether the purchaser of intoxicating liquor may be adjudged guilty
of a conspiracy to transport such liquor and to thus violate the National
Prohibition Act, raised in the case of United States v. Norris, No. 555.
(The full text of the opinion is published on page 7 of this issue.)

Five other cases involving liquor permits issued under the Prohibition
Act were decided by two opinions. The Court ruled in one that regulations
of the Bureau of Prohibition of the Treasury Department revoking permits
to manufacture denatured aleohol and to use denatured alcohol in the
manufacture of toilet preparations were void, being in conflict with the
provisions of the Prohibition Act.

In the other opinion, both being written by Mr. Justice Brandeis, the
Court held that a basic permit for the use of intoxicating liquor in the
manufacture of medicinal preparations issued under Section 4 could not be
revoked by the Commissioner of Prohibition subject to renewal only on
proof that the liquor is an indispensable ingredient of the product being
manufactured. This had been attempted under Section 218 of Regulations 2
of the Bureau of Prohibition. Such regulation was stated by the Court to
be in conflict with Sections 5 and 9 of the Act, specifying grounds for and
the manner of revocation.

The Court’s conclusions in the Farrar case respecting the liability of a
purchaser of liquor sustain the policy which the Bureau of Prohibition has
followed, according to the Assistant Secretary of the Treasury, Seymour
Lowman, in charge of enforcement work. Mr. Lowman said the Bureau
never had believed there was a legal basis upon which to prosecute the
liquor purchaser under the present statutes, nor has it ever proposed that
attempts Dbe made to prosecute purchasers under the laws.

Origin of Cases.

«The cases that have been made against purchasers,” Mr. Lowman ex-
plained, ‘“‘were instituted by prosecuting officers and the Bureau has had
no paré in them., We always have been interested, of course, when any
case was started with the idea of testing the statute to see whether the
buyer was guilty, but we have mever attempted to construe the law to
make the buyer guilty because we did not think the language used made
the buyer subject to priosecution.”

District Court Upheld.
the Court sustained the action of the United States
jct of Massachusetts in quashing the indict-
held that the purchase of intoxicating liquor

In the Farrar case, !
District Court for the Distr
ment. The lower court had

for beverage purposes was not an offense under Section 6, and that the
purchase of liquor is mot otherwise made an offense by the National Pro-
hibition Aet. (V U. 8. Daily 183.)

Coynsvl for the Government had urged the Court to hold otherwise “in
the light of the ultimate aim and purpose of the Act, which is to prevent
the use of intoxicating liquor as a beverage.”

.The Court was told at the time of argument that ‘‘the reports fail to
dlsc]o.su any other case in which such a charge was brought.”” The Farrar
case is the first directly involving the purchase issue to be decided by
the Supreme Court.

) Mr. Justice Sutherland, in his opinion in the Farrar case, states that

‘l.ong before the adoption of the Eighteenth Amendment it has been held
wllh_ practical unanimity that, in the absence of an express statutory
provision to the contrary, the purchaser of intoxicating liquor, the sale
of which was prohibited, was guilty of no offense.”

Omitted From Statute,

“It is fair to assume that Congress, when it came to pass the Prohibition
Act, knew this history and, acting in the light of it, deliberately and
designedly omitted to impose upon the purchaser of liquor for beverage
purposes any criminal liability,” he states.

In the Norris case, the opinion of Mr. Justice Sutherland explains,
Alfred E. Norris and Joel D. Kerper were indicted for the conspiracy
charged. Mr. Kerper pleaded guilty, but Mr. Norris entered a technical
plea of ‘‘nolo contendere.”” By this plea, the Court held, Mr. Norris in
effect pleaded guilty to the indictment, and therefore a stipulation of facts
later filed with the purpose of raising the question of whether a person could
?0 guilty of the offense with which Mr. Norris was charged was held to be
fneﬂective to import an issue of fact upon the question of guilt or
innocence,

The Court therefore affirmed the judgment of the United States District
Court for the Eastern District of Penmsylvania sentencing Mr., Norris to
pay a fine of $200.

Appellate Court Ruling.

The Cireuit Court of Appeals for the Third Circuit had held that a sale
of liquor involving such transportation as is necessary to effect the delivery
to the purchaser, under an agreement between the purchaser and seller,
does not subject the purchaser to an indictment for conspiracy to commit
the offense of tramsportation of liquor (IV U. 8. Daily 1870). Its
decision overruled that of the District Court.

In the liquor permit cases, it was held that some of the permits, those
granted to use liquor in the manufacture of medicinal products until
permits are “revoked, suspended or renewed as provided by law or regula-
tion,” were not vioid because of indefiniteness as to the time for which
they were granted under Section 6 of the Prohibition Act.

A permit to manufacture denatured alcohol, it was ruled, is not a permit
to manufacture ““liquor” within the meaning of the provisions of Section 6.
It was further stated that Section 6 does not, in so far as it provides for
the expiration of permits to manufacture “liquor’” apply to permits to use
liquor in the manufacture of medicinal preparations, although such prepara-
tions, while not immediately fit for use as beverages, can be made potable
by a simple process.

From the New York “Herald Tribune” of May 27 we take,
as follows, the two Supreme Court rulings handed down
May 26. The first is the decision in the Farrar care, holding
that a buyer of bootleg beverage cannot be prosecuted under
the Volstead Act and the second the decision in the case of
Alfred B. Norris, New York banker, fined for conspiracy
in the transportation of liquor:

“SUPREME COURT OF THE UNITED STATES, No. 732—
“OCTOBER TERM, 1929.

“The United States of America, appellant, vs. James E. Farrar.

“Appeal from the District Court of the United States for the District
of Massachusetts.

“(May 26 1930.)

“Mr. Justice Sutherland delivered the opinion of the Court,

“By indictment returned in the Federal District Court for Massachusetts,
the defendant (appellee) was charged with unlawfully and knowingly having
purchased intoxicating liquor dit for use for beverage purposes, in violation
of the National Prohibition Act. The District Court sustained a motion
to quash the indictment on the ground that the ordinary purchaser of
intoxicating liquor does not come within the purview of the Act. 38 F.
(2d) 515. The Government appealed under the criminal appeals Act of
Mar. 2, 1907, c. 2564, 34 Stat. 1246; U. S. C. Title 18, paragraph 682,
and paragraph 238 of the judicial code, as amended by the Act of Feb. 3
1925, c. 229, 43 Stat. 936, 938; U. 8. O., Title 28, paragraph 345.

“Section 8 of the Prohibition Act, c. 85, 41 Stat. 805, 308, makes it
unlawful for any person to ‘manufacture, sell, barter, transport, import,
export, deliver, furnish or possess any intoxicating liquor except as author-
ized in this Act’ . . . but provides that ‘liquor for non-beverage pur-
poses and wine for sacramental purposes may be manufactured, sold . . .
but only as herein provided, and the Commissioner may, upon application,
issue permits therefor.” . . .

“Section 6 of the Act, 41 Stat. 810, provides: ‘No one shall manu-
facture, sell, purchase, transport, lor prescribe any liquor without first
obtaining a permit from the Commissioner so to do, except that a person
may, without a permit, purchase and use liquor for medicinal purposes
when prescribed by a physician as herein provided. . . .’

“Following this language, the section regulates with much detail the
issue, character, and duration of the permit, and the application therefor,
which application, among other things, must set forth ‘the qualification of
the applicant and the purpose for which the liquor is to be used.” The form
of the permit and application, and the facts to be set forth therein are to
be prescribed by the Commissioner of Internal Revenue, who is to require
a bond in such form and amount as he may prescribe to insure compliance
with the terms of the permit and provisions of the Act. A large part of
the Act, including Paragraph 6, is devoted to the subject of the authorized
manufacture, sale, transportation, and use of intoxicating liquor for non-
beverage purposes; while Paragraph 8 plainly deals with the prohibited
traffic in such liquors for beverage purposes.

Application of Law at Issue.

“The Government relies upon the literal terms of Paragraph 6 (of the
Volstead Act), that ‘no one shall . . . purchase . . . any liquor
without first obtaining a permit from the Commissioner so to doj . . .
but at the same time frankly concedes that the application of t{lis language
to the present case is not free from doubt. The contrary view is that these
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words. considered in connection with the other provision of Paragraph 6
and correlated sections, relate only to that class of persons who are autho-
rized to sell, purchase, or otherwise deal with intoxicating liquors for non-
beverage purposes, and who proceed to do so without a permit. That this
defendant does not belong to that class, and could not, under any circum-
stances, have obtained a permit to make a purchase of the character here
made, is not in dispute.

“The question thus presented is very nearly the same as that decided in
United States v, Katz, 271 U. S. 354 ; and in principle is concluded by that
case. There, the defendants were changed with conspiring to sell intoxi-
cating liquors without making a permanent record of the sale, in violation
of Paragraph 10 of the Act. The indictments were quashed in the District
Court on the ground that Paragraph 10, which required a permanent record
to be made of sales, applied only to persons authorized to sell alcoholic
liquor, and that the indictment failed to allege that either of the defendants
held a permit or was otherwise authorized to sell. This Court, in affirming
the judgment, said (pp. 361-362):

“‘Of the 39 sections in Title IT of the Act, which deals with National
Prohibition, more than half, including the seven seetions which precede
Paragraph 10, contain provisions authorizing or regulating the manufacture,
sale, transportation or use of intoxieating liquor for non-beverage purposes.
These provisions, read together, clearly indicate a statutory plan or scheme
to regulate the disposition of alcoholic liquor not prohibited by the
Eighteenth Amendment, in such manner as to minimize the danger of its
diversion from authorized or permitted uses to beverage purposes. These
provisions plainly relate to those persons who are authorized to sell,
transport, use or possess intoxicating liquors under the Eighteenth Amend-
ment and the provision of Paragraph 3 of the Act, already quoted.’ (This
refers to the portion of Paragraph 3 relating to the manufacture, ete., of
liquor for non-beverage purposes and wine for sacramental purposes.)

Authorized Persons Affected.

““And it was held (p. 863) that ‘the words ‘“no person,” in Paragraph 10
refer to persons authorized under other provisions of the Aet to carry on
traffic in aleoholic liquors,’ not to the ordinary violator of a provision
prohibiting transactions in respect of liquors for beverage purposes,

‘It is not necessary to repeat the citation of authorities or the pertinent
canons of statutory construction set forth in the opinion to support this
conclusion. We are unable to find any logical ground for holding that the
words ‘no person’ in Paragraph 10 are used in the restricted sense thus
stated, but that identical words in Paragraph 6, which forms a part of
the same general plan for controlling the authorized traffic in intoxicating
liquors, may be given an unlimited application.

“Obviously the National Prohibition Act deals with the liquor traffic
from two different points of view. In the case of beverage liquors, except
for sacramental and medicinal purposes, the traffic is prohibited absolutely
and unconditionally; in the case of non-beverage liquors, it is permitted
but carefully regulated. The prohibitions in Paragraph 8 are with respect
to the former, while those in Paragraph 6 are with respect to the latter.
In the former the sale, but not the purchase, is prohibited; in the latter
both are prohibited.

“‘Since long before the adoption of the Eighteenth Amendment it has been
held with practical unanimity that, in the absence of an express statutory
provision to the contrary, the purchaser of intoxicating liquor, the sale of
which was prohibited, was guilty of no offense. And statutes to the
contrary have been the rare exception. Probably it was thought more
important to preserve the complete freedom of the purchaser to testify
against the seller than to punish him for making the purchase. However
that may be, it is fair to assume that Congress, when it came to pass the
Prohibition Act, knew this history and, acting in the light of it, deliberately
and designedly omitted to impose upon the purchaser of liquor for beverage
purposes any criminal liability. -

“If aid were needed to support this view of the matter, it would be found
in the fact, conceded by the Government’s brief, that during the entire life
of the National Prohibition Act, a period of 10 years, the executive depart-
ments charged with the administration and enforcement of the Act have
uniformly construed it as not inecluding the purchaser in a case like the
present; mo prosecution until the present one has ever been undertaken
upon a different theory; and Congress, of course, well aware of this
construction and practice, has significantly left the law in its wriginal
form. It follows that, since the indictment charges no offense under
Paragraph 6, it was properly quashed.

“Judgment affirmed.”

- - -
Opinion in Norris Case.

The opinion by Justice Sutherland in the Norris case follows:

“Norris and one Kerper were indicted by the Federal Grand Jury for the
Eastern District of Pennsylvania, charged in two counts with conspiring
unlawfully to transport and cause to be transported, from Philadelphia to
New York, certain shipments of intoxicating liquor, in violation of the
National Prohibition Act. Prohibition Act of Oct. 28, 1919, O. 85,
Article 3, 41 Stat. 805, 308; U. 8. C., Title 27, Article 12,

“The indictment is sufficient in form and substance. Kerper pleaded
guilty and Norris entered a plea of nolo contendere. When the latter
apeared for sentence, there was filed a stipulation of facts, which it was
agreed should be taken o be true and of record with like effect as if set
forth in the indictment.

“Defendant, Alfred E. Norris, resides at 55 East 72nd Street, New York
City. His business is that of investment banker.

“Joel D. Kerper, the other defendant, for some years prior to the date
of the indictment in the above case, conducted at premises known as 341
Walnut Street, Philadelphia, Pa., a business consisting in major part of
the sale and transportation incidental to sale, of intoxicating liquors, in yio-
lation of the National Prohibition Act. Pursuant to said business, the
said Joel D. Kerper supplied a large number of customers in Philadelphia,
New York and other places. In the course of his business conducted as
aforesaid, the said Joel D. Kerper on the dates indicated, made the following
shipments by prepaid express from Philadelphia to the said Alfred E.
Norris, addressed to him at 55 East 72nd Street, New York City. These
shipments were labeled as containing the merchandise indicated in each
case, and purported to be sent by the shippers named:

“(The list is omitted.)

“In all of the above cases, defendant, Joel D, Kerper, was the true
shipper, instead of the fictitious shipper named; and in every instance the
package contained an unlawful shipment of intoxicating liquor for beverage
purposes, to-wit: rye whisky. Said shipments were made by defendant,
Joel D. Kerper, to defendant, Alfred E. Norris, to {ill orders for rye
whisky given by said Alfred E. Norris to said Joel D. Kerper over the
telephone. Payment for said rye whisky was made from time to time by
Norris to Kerper, either in cash or by check. The said rye whisky was

purchased by defendant, Alfred E. Norris, for his own consumption or that
of his guests; and he was in no sense a dealer in liquor.

““Thereupon, Norris submitted a motion in arrest of judgment upon the
grounds that upon the face of the record he was not guilty of the crime
charged; that the record disclosed that he merely purchased liquor and
that this did not constitute a erime; and that the record failed to show
such degree of affirmative co-operation on his part as would render him
liable as a conspirator in the unlawful transportation. The motion was
denied and judgment rendered against Norris, who was thereupon sentenced
to pay a fine of $200. The District Court treated the stipulation as
‘Evidence for the information of the Court in determining what
sentence, if any, ought to be imposed upon the defendant Norris,” which
it ‘received and made part of the record for the limited purpose above
stated.” 20 F, (2nd) 744.

“The Court of Appeals sustained the sufficiency of the indictment, but,
considering the case upon the stipulation of facts, reached the conclusion
that the transactions, therein disclosed, did not subject the purchaser and
seller of intoxicating liquor to an indictment for conspiracy to transport,
and reversed the judgment of the trial court. 34 F. (2nd) 839.

“In the face of an indictment good in form and substance, and of a plea
thereto of nolo contendere, which, although it does not create an estoppel,
has all the effect of a plea of guilty for the purposes of the case (Hudson vs.
United States, 272, U, S. 451; United States vs. Lair, 195 Fed. 47 51),
the stipulation was ineffective to import an issue as to the sufficiency of the
indietment, or an issue of fact upon the question of guilt or innocence.
If the stipulation be regarded as adding particulars to the indictment, it
must fall before the rule that nothing can be added to an indictment with-
out the concurrence of the grand jury by which the bill was found. (Ex
parte Bain, 121, U. 8. 1.)

“If filed before plea and given effect, such a stipulation would oust
the jurisdiction of the court.”

“Id, P. 13, citing (at PP. 8, 9) commonwealth vs. Maher, 16 Pick 120,
and People vs. Campbell, 4, Parker’s OR cas 886 x, 387, holding that the
defendant’s consent does not effect the rule.

‘‘After the plea, nothing is left but to render judgment, for the obvious
reason, that in the face of the plea no issue of fact exists, and none can
be made while the plea remains of record.

“Regarded as evidence upon the question of guilt lor innocence, the
stipulation came too late, for the plea of nolo contendre upon that question
and for that case was as conclusive as a plea of guilty would have been,

““‘And as said by Mr. Justice Shiras in Hallinger vs. Davis, 146 U. S. 314,
318, ‘if a recorded confession of every material averment of an indictment
puts the confessor upon the country, the institution of jury trial and the
legal effect and nature of a plea of guilty have been very imperfectly
understood, not only by the authors of the Constitution and their successors
down to the present time, but also by all the generations of men who
have lived under the common law.’

“The court was no longer concerned with the question of guilt, but
only with the character and extent of the punishment, The remedy of
the accused, if he thought he had not violated the law, was to withdraw,
by leave of court, the plea of nolo contendere, enter one of not guilty and
u})on the issue thus made submit the facts for determination in the usual
and orderly way.

“As to whether the stipulated facts, if open to consideration, make out
a case of criminal conspiracy, we express no opinion.

*“The judgment of the Court of Appeals is reversed and that of the
Distriet Court affirmed.”

Bill Transferring Prohibition Unit Signed by President
Hoover—Department of Justice Takes Over Enforce-
ment Division July 1; Creation of Additional Districts
to Aid Operations Considered.

After the signing of the prohibition reorganization act
of 1930 (H. R. 8574) by President Hoover, May 27, the
Attorney General, William D. Mitchell, stated orally that
the Department of Justice has been for some time con-
gidering the details of administration, personnel and opera-
tion of the new unit, but had not reached any final con-
clusions. This is quoted from the United States Daily of
May 28 which also had ‘the following to say:

Just what steps will be taken along these lines remains to be officially
settled, he said, and at the present time no director for this division
has been appointed. 1 » .

The measure, made law with the affixing of the President’s signature,
becomes effective July 1. It creates in the Depgr'tment of Justice a
Bureau of Prohibition, under a director of prohibition.

The work, Mr. Mitchell explained, has resulted in numerous confer-
ences with United States attorneys, both in Washington and in the
field, with the view of coordination between the detection and prose-
cuting branches of the service. These conferences have been directed
particularly to methods of coordination according to local conditions.

While the Department has been busy reviewing the industrial alcohol
permit regulations, which, under the new bill become jointly subject
to the Department of Justice and the Treasury Department, the Attor-
ney General declared the inquiry has not reached such a stage of com-
pletion to permit of comment on the part of those in charge.

Attention has also been given to the question of redistricting the
country, it was noted. Mr. Mitchell stated there would likely be some
changes. At the present time, he explained there are 24 districts within
the continental United States and under the system some districts have
a central office and certain subsidiary offices presided over by depu-
ties. It would not be unlikely that these subsidiary branches would
become districts in themselves, he stated, with perhaps several cen-
tralized agencies throughout the country wunder which they would
operate rather than reporting directly to the Department in Washing-
ton. Mr. Mitchell added it is more likely that there would be an
increase in districts rather than that the number would be lessened.

Transfer of Personnel.

The personnel to be changed with the transfer of the prohibition unit
to the Department of Justice on July 1, it was said, has not been finally
decided upon but the details of this consideration are being worked out.

Mr. Mitchell declared he was in favor of giving the proposed law for
summary proceedings in certain liquor cases before a commissioner a
trial. He pointed out there has been much difference of opinion as to
the relative success which might be expected from this plan as rec-
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ommended by the President’s Commission on Law Observance and

Enforcement.

“It ought to be tried,” he declared, adding it would not create new
judges, forces of administration, courts, etc., which, in the event of its
failure, would be left on the hands of the Government.

The Attorney General would venture no opinion on the probable suc-
cess of such a procedure, but stated it might work beneficially in some
localities and not so well in others.

Recommendations Followed.

The new law conforms in principle to recommendations of the Presi-
dent’s National Commission for Law Observance and Enforcement.
That Commission, in a report, stated it is an anomaly that prohibition
cases are investigated and prepared by agencies entirely disconnected
with and not answerable to the agencies which prosecute them.

The Secretary of the Treasury, Andrew W. Mellon, told Congress
four months ago that prohibition enforcement is unrelated to the duties
of the Government’s fiscal department and there is a sound basis for
charging the Department of Justice with the law enforcement task.

The bill as it finally becomes law provides among other things that
any vessel or vehicle forfeited to the United States by decree of any
court for violation of the customs laws or the prohibition laws may be
ordered by the court to be delivered to the Department of Justice or
to the Treasury Department for Government use.

Representative Williamson (Rep.) of Rapid City, S. Dak., sponsor
of the new law, said the effect of it would be to (1) hold the Depart-
ment of Justice to a definite responsibility for prohibition enforcement,
and (2) enable the Government, through that Department, to make in-
vestigations by a trained personnel used to preparing evidence from
the ground up to final preparation of a case. He said it would result
in less abandonment of prohibition enforcement prosecutions for lack
of properly prepared cases. He said it leaves in the control of the
Treasury the matter of granting permits for industrial alcohol,

Mr. Williamson said the only joint control is in the matter of grant.
ing of permits because the applications would be sent over to the
Department of Justice for its approval, but that in all probability only
10 or 15% of these would ever reach the Attorney General, segregated
cases where there may be sufficient suspicion to warrant the Depart-
ment’s consideration. In all the rest of the cases, he said, the granting
of permits for all purposes would be as at present.

House Passes Reece Bill for Private Operation of
Muscle Shoals.

The House of Representatives on May 28.by a vote of
196 to 114 passed the bill embodying the proposal of Repre-
sentative Reece for the private operation of the Musecle
Shoals (Ala.) nitrate and power properties. Regarding the
House action a dispateh, May 28, to the New York ‘“Herald

Tribune,” said:

The vote in effect placed the House on record as against the bill passed
by the Senate under the leadership of Senator George W. Norris, insurgent
Republican, of Nebraska, providing for Government operation, and sent
the bill back to the Senate. It is expected that the Senate, which adopted
the Norris bill by a vote of 42 to 21, will disapprove of the House plan and
send the bill to conference.

With two such widely divergent opinions before them, it is believed un-
likely that conferees will be able to reach an agreement, killing the bill for
another session of Congress at least, if not, as charged in the House debate
to-day, for ‘‘another ten years.’

Vote Was on Reece Amendment.

Technically, the action of the House to-day was on an amendment to the
Norris bill, the amendment providing that the Norris bill provisions be
stricken out and the so-called Reece plan, drawn by a committee of the
House Military Affairs Committee headed by Representative B. Carroll
Reece, Republican, of Tennessee, be substituted.

The final vote taken on the bill as amended included members who
would prefer Government operation, but above all want something done
with the great project. A previous vote, on the amendment itself, showed
187 in favor of private operation and 135 opposed. Another vote, on a
motion to recommit the bill to the Military Affairs Committee for recon-
sideration, offered by Representative Fiorelo H. La Guardia, Republican
of New York, resulting 92 to 210 against, was interpreted as a decisive
indication that the House wants no further delay in disposing of the project.

The bill as passed would provide for appointment by the President of a
board of three members, none of whom could be connected with power
interests, to negotiate leases with one or more companies within 14 years.

With respect to power produced, the bill stipulates that it should be
sold first municipalities, counties or States, then the private corporations.
The lessee also would be required to produce 10,000 tons of nitrogen for
fertilizer within 814 years, and if market demands warranted it to Increase
production annually.

Requires Cove Creek Dam.

The bill would require the lessee to construct Cove Creek Dam, near
Knoxville on the headwaters of the Tennessee River, to increase power
production and to aid navigation and flood control. Another provision
would permit the Government to take back the plant in event of a National
emergency within the 50-year leasing period stipulated.

Representative La Guardia sponsored the amendment, which was
adopted, to provide that no persons affiliated with power companies could
serve on the leasing board.

An amendment by Representative Homer Hoch, Republican of Kansas,
under which the lessee would not be permitted to capitalize the lease or
the good-will accruing thereunder, for rate-making purposes, also was

adopted without a debate. )
The Norris bill, passed by the Senate April 4, was referred

to in our issue of April 12, page 2518.

Hoover Vetoes Bill Providing New Basis For
Pension For Spanish War Veterans—Holds It Opposed
to Interest of Veterans and Public.

A bill establishing a new basis for pension of Spanish
War Veterans, carrying a total appropriation of $11,712,000
was vetoed on May 28 by President Hoover. The President
in his veto message stated that “certain principles are in-

President

cluded in this legislation which I deem are opposed to the
interest both of war veterans and of the public.” His
message follows:

To the Senate:

I am returning this bill (S-476) without approval. The bill estab-
lishes a new basis for pension of Spanish War veterans. I am in
favor of proper discharge of the national obligation to men who have
served in war who have become disabled and are in need. But certain
principles are included in this legislation which I deem are opposed to
the interest both of war veterans and to the public. My major objec-
tions to this bill are these:

1. In the whole of our pension legislation over past years we have
excluded from such national award persons whose disabilities arise
from “‘vicious habits.” This bill breaks down that exclusion and opens
the door for claims of disability incurred at any time in the life of
the pensioner arising from venereal diseases, alcoholism, drug habits,
ete. Certainly such claims for public help cannot be fairly based upon
sacrifice to the nation in war and must be opposed to national policy.

2. This legislation lowers the minimum service period from 90 days
to 70 days for non-service connected disability pension, Under other
provisions of law men who served only one day, and during that day
suffered injury or impaired health, became eligible for pensions. This
law, however, provides that if a man should incur any disability at any
time in his life he may claim pension with only 70 days of service.
The 90 day minimum service has been maintained against the Civil
War veterans all these years because less service than this was not
considered to imply personal danger or risk which warranted pension.
If injury or impaired health incident to service is clearly proven, other
laws cover such cases.

3. It seems to me that in the interest of justice to the taxpayer and
to maintain the fine body of citizens comprised in our war veterans
free from the stigma of encroachment upon the public treasury there
should be a requirement of ‘“need” as well as disability as a basis for
these pensions. It is to meet the height of injustice that citizens who
are less well placed should be called upon to support from taxes those
whose station in life enables them to support themselves or to live in
independent security, The whole spirit of the pension system is that
of a grateful nation rising to the support of those who have served in
war, were injured or who have met with legitimate difficulties in after
life which impose privations upon them. While many veterans may
refuse to accept such pensions when they can get along otherwise,
yet the cases of selfishness are bound to cause a constant irritation of
feeling against a pension system that permits these unmerited and un-
necessary payments.

HERBERT HOOVER.

The White House, May 28, 1930.

Henry Ford Urges Quantity Farm Production to Relieve
Business Depression—Says Lowering of Wages Deters
Better Times—Looks for Higher Wages.

The shortest cut to relief from the present business de-
pression, in the opinion of Henry Ford, is an intensive
development of agriculture and manufacture, looking to
quantity production from the soil. Associated Press ac-

counts from Detroit May 28 reporting this added:

“This is not just a fanciful idea,” Mr. Ford told The Associated
Press today. “It is the way out of stagnation.”

Coupling with this the statement that “‘it will take just as long to
get rid of the depression as it took to accumulate it,” Mr, Ford added:

“We need to keep up the people’s spirit and you cannot do that with
talk; you must do it by action. One expenditure made in faith in the
future is worth all the words any can say.

“Issuing optimistic statements on the one hand and lowering wages
on the other is a sure way to prevent betterment. This is no time to
lower wages.

“Those who are lowering wages now don’t know what they’re doing.
They are hitting the country when she is down. They will see the time
when wages will be higher than they ever have been.”

“Can any one man, President Hoover for example, do anything to
hasten the return of business prosperity?” Mr. Ford was asked.

“President Hoover has done everything any one could do to bring
about improvement in business and industry,” he replied. “Everything
President Hoover has advised or tried to put into effect has been
sound.

“He asked industry and business to keep wages up. He's right, and
he_knows what he is talking about. Wages are too low everywhere.
l’f‘hx.s ’c’ountry exists on the pay envelope. There is where we must
egin,

Reverting to his belief that quantity production from the soil is es-
sential, Mr. Ford said: 3

#Of course the steady desertion of the farm cannot continue forever.
Too many people have believed that Santa Claus lives in the city.
They were raising $1,000,000 to advertise Detroit and bring more
people here.

“I told them the money would be better spent to educate people how
to get away from the city. Half the people out of work in Detroit
have farms they could work.”

Asked whether quantity production from the soil would not mean
ov?‘rproduction and waste, Mr. Ford said:

Wh.at we call waste is only surplus, and surplus is always the start-
ing_ point of new uses. We used to think corn was nothing but food
until we produced too much of it. Now we use more corn industrially
than we ever did for food.

“Everything that is produced from the soil can be used for some
purpose. Chemistry alone is crying for it, and industry not only can
find a use for but has need for everything the soil produces that is not
converted into foodstuffs.”

There is too much talk, Mr. Ford said, of conditions as they were a
year ago, compared with today.

“The past is absolutely gone,” he said.
get to work and not just re-establish conditions of a year ago.

“The whole world wants to
We

don’t want the old system back. We want a better one.”

gitized for FRASER
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Mr. Ford does not believe the “machine age” threatens the wage
earner’s future. Asked what will become of the worker if industry
continues to develop single machines to do the work of many men,
he said:

“The machines have to be built and it takes men to build them. Our
own experience is a very good example of how that works out. Just
pefore we brought out our new car, we were reported to be ‘shut down.’

“We had 70,000 men at work during that ‘shut down.” They were
engaged in making and installing the machinery needed for quantity
production of the new car.

“Another thing in this connection: Last month the
Company spent for materials and labor more than $90,000,000.
the result of what some people choose to call the ‘machine age.’

“Machines were devised, not to do a man out of a job, but to take
the heavy labor from man’s back and place it upon the broad shoulders
of the machine.”

In connection with last month’s outlay, Mr. Ford mentioned inciden-
tally that one company producing materials for the Ford Motor Com-
pany received a check for $3,500,000. He explained the Ford work is
distributed among 2,200 manufacturing concerns,

One of the greatest evils that can befall business and industry, Mr.
Ford said, was to have its leaders become too contented.

“When people become too contented,” he said, “there’s usually
trouble ahead.”

The contented business executive, he added,
ing his eyes shut.”

Ford Motor
That’s

‘“‘gets that way by keep-

Ruling of U. S. Attorney General on Branches of
National Banks Resulting From Consolidation
With State Banks.

The Federal Reserve Bulletin for February contained a
ruling by U. S. Attorney General Mitchell respecting
branches of National banks resulting from consolidation or
conversion of State banks having branches. The Attorney
General holds in effect that a State Bank consolidating with
or converting to a National bank in cities of from 50,000 to
100,000 population may, in addition to retaining branches
established prior to Feb. 25 1927, the date of passage of the
MecFadden Act, make application to the comptroller of the
Currency for two new branches. The Attorney General
says ‘‘the result of this construction of the statute is that the
converted bank may add two new branches, making four in
all in the city, although a new National bank could establish
and maintain only two.”” The ruling follows:

Branches of National Bank Resulting From Consolidation or Conversion of
State Banks Having Branches.

There is published below a recent opinion of the Attorney General of the
United States with regard to the branches which may be maintained or
must be relinquished upon the conversion of a State bank into a National
bank or upon the consolidation of a State bank with a National Bank:

Department of Justice,
Washington, Dec. 23 1929,

Sir: 1 have the honor to reply to your letter of Aug. 6 1929, wherein
you state that the Comptroller of the Currency has before him the applica-
tion of a State bank, operating in a town of slighlty under 100,000 popula-
tion, to convert into a National bank, and that said State bank is now
operating three branches, one of which was established subsequent to the
passage of the Act of Feb. 25 1927, known as the McFadden Act. You
request to be advised (a) whether the branch established subsequent to
Feb. 25 1927, must be discontinued upon conversion of the State bank into
a Natlonal bank; and (b) whether the Cowmptroller of the Currency is
authorized, after conversion of the State bank, to grant two new branches
to the National bank established by such conversion, such new branches
being in addition to those retained upon conversion.

Section 7 of the Act of Feb. 25 1927 (Chapter 191, 44 Statutes 1228),
amends Section 5155 of the Revised Statutes (Title 12, Section 36, U. 8. C.)
to read in part as follows:

(b) If a State bank is hereafter converted into or consolidated with a
National banking assoclation, or if two or more National banking associa-
tions are consolidated, such converted or consolidated association may,
with respect to any of such banks, retain and operate any of their branches
which may have been in lawful operation by any bank at the date of the
approval of the Act.

(¢) A National banking association may, after the date of the approval
of this Act, establish and operate new branches within the limits of Lﬂe city,
town, or village in which sald association is situated if such establishment
and operation are at the time permitted to State banks by the law of the
State in question.

(d) No branch shall be established after the date of the approval of
Act within the limits of any city, town, or village of which t.tll’e popula:llzyﬁ
by the last decennial census was less than 25,000. No more than one such
branch may be thus established where the population, so determined, of
such municipal unit does not exceed 50,000: and not more than two such
branches where the population does not exceed 100,000. In any such
municipal unit where the porulatlon exceeds 100,000 the determination of
the number of branches shall be within the discretion of the Comptroller
of the Currency.

(e) No branch of any National banking association shall be est;
or moved from one location to another without first obtaining theac‘:}g:eﬁ(%
and approval of the Comptroller of the Currency.

Paragraph (b) provides in effect that upon the conversion of a State bank
into a National banking association, the banking association resulting from
the conversion may retain any branches which the converted bank may
have had in lawful operation on Feb. 25 1927. This provision is permissive
in character, and the inference is plain that any branch or branches estab-
lished or acquired subsequent to Feb. 25 1927, by the converting bank must
be relinquished upon conversion.

After conversion into a National banking association the converted bank
comes within the provisions of Paragraphs (¢), (d), and (e) of Section 7
of said Act. Paragraph (¢) permits National banking associations to
establish branches, subsequent to Feb. 25 1927, within the limits of the
city or town in which the parent bank is located, if the State laws permit
the establishment of such branches by State banks, subject, however, to
the conditions contained in Paragraphs (d) and (e). Such conditions are
that no National banking association shall establish more than two such
branches where the population of the city or town in which the bank is
located exceeds 50,000 and does not exceed 100,000; and that the establish-

ment of the branch or branches is with the consent and approval of the
Comptroller of the Currency.

It follows, therefore, that when a State bank, converting into a National
banking association, has received its charter as a National banking associa-
tion (it being located within a city the population of which is more than
50,000 and less than 100,000) it may apply for, and, with the consent and
approval of the Comptroller of the Currency, establish not more than two
branches within the limits of the city where said bank is located, provided
that the law of the State permits the establishment of such branches by
State banks.

The branches it may be authorized to establish under Paragraphs (c)
and (d) are in addition to those retained under Paragraph (b). In the case
you submit, the two branches established by the State bank prior to Feb.
25 1927, and which it has the right to retain on the conversion into a
National banking association, are located in the city where the main bank
is situated. The result of this construction of the statute is that this
converted bank may add two new branches, making four in all in the city,
although a new National bank could establish and maintain only two.
Such an inequality is produced, not by the mere conversion, but by action
after conversion, and there may be doubt as to whether the Congress
intended such a result, but the terms of the statute seem to justify this
construction. However, Congress must have had in mind the safeguard
contained in Paragraph (e), which requires the consent and approval of the
Comptroller of the Currency to the establishment of new branches.

Congress has used the word ‘“‘established” in Paragraph (d) and has
refrained from using the word ‘‘maintain.” 1If it intended that old branches
retained upon conversion should be counted in determining the number of
new branches to be allowed under Paragraph td), appropriate words should
have been added to Paragraph (d). Furthermore, branches in other
cities previously established and retained upon conversion could not be
counted to reduce the number of new branches in the city in which the
parent bank is located, allowed under Paragraph (d), without placing a
converted bank at a disadvantage in respect of the number of branches
allowed in the city of its location. It is apparent that to derive from the
statute an implication that the number of branches retained on conversion
shall restrict the number of new ones allowed under Paragraph (b) would
not remove inequalities in powers between converted banks and new Na-
tional banking associations. The resulting conclusion is that the statute
should be taken literally.

In the case submitted it may be that the Comptroller of the Currency
would approve an application by the National Bank resulting from the
conversion to establish as one of the new branches permitted by Paragraph
(¢) the very branch which the State bank would be required to relinquish
upon conversion, If such be the case, I see no objection to the Comptroller
of the Currency so indicating in advance, in order that an application to
that end might be made by the resulting National bank, and approved,
substantially simultaneously with the conversion. If this were done the
temporary cessation of business at the branch attendant upon its formal
relinquishment would not result in any practical inconvenience.

In the second case submitted you state that there is now pending before
the Comptroller of the Currency the application of a State bank, having
two branches in lawful operation prior to Feb. 25 1927, to consolidate with
a National banking association, having two branches authorized by the
Comptroller of the Currency under the provisions of Paragraph (c) of Section
7 of said Act. You state that both of the banks are located in a city the
population of which is slightly less than 100,000, and that their applica~
tion for consolidation provides for the retention of all four branches by the
consolidated bank. You request to be advised whether the Comptroller
of the Currency is authorized to approve the retention of the four branches
by the consolidated bank.

Section 1 of the Act of Feb. 25 1927, supra, amended the Act of Nov. 7
1918, by adding thereto a new Section (Section 3) which provides for the
consolidation of State banks with National banking associations, as follows:

Section 3. That agg bank Incorporated under the laws of any State, or
any bank incorporated in the District of Columbia, may be consolidated
with a National banking association located in the same county, city,
town, or village under the charter of such National banking association on

such terms and conditions as may be lawfully agreed upon by a majority of

the board of directors of each association or bank proposing to consolidate.

Paragraph (b) of Section 7 of the Act of Feb. 25 1927, supra, provides
that if a State bank, having branches established prior to Feb. 25 1927, is
consoli | ted with a Nati nal banking associ tion the consolidated asso-
clation may retain such branches. Paragraph (c) of said Act provides that
a National banking association may, after Feb. 25 1927, establish branches
within the limits of a city or town in which said ssoclation is located.
This permission is subject to the conditions provided in paragraphs (d)
and (e).

It ap ears from the statement of facts that the National banking asso-
ciation with which the State bank purposes to consolidate has availed itself
of the foregoing provision and, with the approval of the Comptroller of the
Currency, has established two branches as provided by the statute. As the
State bank upon consolidation with the National ' anking association will
cease to exist, its branches, established prior to Feb. 25 1927, will become
the branches of the consolidated bank.

The provisions and implied limitation contained in paragraph (b) of
Section 7 of the Act apply to the consolidation of a State bank with a
National banking association to the same extent and with equal force as
they apply to the conversion of a State bank into a National binking
association: namely, that “‘any of their branches which may have been in
lawful operation by any bank at the date of the approval of the Act"” may
be retained by the consolidated bank, and any branches established by
either of the consolidating banks subsequent to the date of the approval of
the Act must be relinquished, notwithstanding the branches of the National
banking association were established pursuant to the authority contained
in paragraph (c), and with the consent and approval of the Comptroller
of the Currency. This is the plain import of the language of the statute,
and there is nothing contained in the Act which justified a departure from
its exact terms.

When the proposed consolidation has been consummated, the con-
solidated bank may apply for and, with the consent and approval of the
Comptroller of the Currency, establish not more than two branches within
the limits of the city where said bank is located, provided, the law of the
State permits the establishment of branches by State banks.

As the National bank involved in the consolidation preserves its corperate
identity and existence, I see no objection to its filing an application for
Jeave to establish two new branches simultaneously with the filing of
application for approval of the consolidation, so that if the Comptroller
approved, there may be avoided the useless formality of first relinquishing
«nd then immediately re-establishing the branches which were subject
to relinquishment under paragraph (b).

Respectfully,
WILLIAM D. MITCHELL, Attorney Genera)

The Honorable the Secretary of the Treasury.
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J. G. Lonsdale, President of A. B. A. Before Missouri
Bankers’ Association Sees Need of Banker Applying
Microscope to Determine Causes of Success and
Failure—Activities of A. B. A. Toward Betterment
of Banking Conditions.

According to John G. Lonsdale, President of the American
Bankers’ Association, and President of the Mercantile Com-
merce Bank & Trust Company of St. Louis, “there is no
question but that general business conditions are improving.”
Speaking before the Missouri Bankers' Association at St.
Louis May 27 Mr. Lonsdale noted that “banking in the past
few months has been put to a severe test and Missouri has
had its share of the problems. Gazing ahead toward the
distant horizon,” he added, “I can see the storm clouds
clearing and when the skies once more are fair, we may feel
assured that banking will emerge in a stronger condition
than ever.” In his address Mr. Lonsdale stated that “it
seems to me that we bankers and business men make an
unpardonable error in not adopting more universally the
tactics of the scientist.” In part he added:

When the scientist wishes to fathom the mysteries of the umiverse, or
resolve things into their component parts, he calls to his assistance the
magnifying power of the microscope. There before him, like an open book,
lie the secrets which unaided eyes cannot observe.

The uncanny power of the microscope’s all-seeing eye has revealed count-
less secrets for the material and intellectual progress of humanity. It has
enabled us to study the processes of growing cells in plant and animal life,
trace the causes of disease and successfully combat the ills of mankind;
it has aided the engineer in his search for stronger and more serviceable
materials, giving us taller, lighter and more sanitary structures, and better
highways; it has disclosed the defects in steel rails and brought us an
era of safer railway travel; it has added to the food supply of the nation;
in fazt, 1t has affected favorably nearly every activity of the human race,
whether it apply to production, distribution or consumption, in time of
peace or in time of war.

In the business and banking world, economic research and analysis serve
as the microscope through which we are enabled to see basic factors more
clearly and thus determine the causes iof success and failure. Only recently
have we began to realize the full value of recearch and analysis and apply
them in such a way as to eliminate the guesswork that was characteristic
of industry a few years ago. Eliminate the guess, and you will reach
success, might well be a motto for all of us.

» - -

The thought has been indelibly impressed upon my mind, that large
corporations need on their staffs someone to act as an official observer—
someone fto stand on the sidelines, as it were, and watch the game as it is
being played. To such an observer comes the opportunity to note fumbles
and errors that go unnoticed by those who are players in the game. Ordi-
narly, the chief functions of an observer should fall to the president of an
institution. If he is unable to act in such capacity, this duty should be
delegated to someone else.

Some seem to think that the day of the individual in business has passed.
But they are wrorg. While the individual may not attract such outstanding
attention as he did in the days of old when institutions were conducted on
a smaller scale, he nevertheless is to be found in any large corporation,
dominating the situation, giving orders here, co-operating there and shoulder-
ing the responsibility of keeping a large group of lieutenants, captains and
privates working in unison and moving forward under the banner of progress.
And all of these are keld accountable to the public because the public has
entered into a partnership agreement with the corporation through purchase
of stock.

Even in the gigantic mergers that have taken place within the last two
years there remains more than ever the necessity for a leader, an aggressiv
personality, whose duty it is to see that basic principles are not forgotted,
that the rights and privileges of the individual workers and the customers
they serve are as well provided for as in the smaller business units. It is
gratifying to note that our corporations, including banks, are giving more
and more concern to the welfare of their workers, Numerous benefit organi-
zations have been formed; opportunities bffered for advancement of educa-
tion and position; hospital service established; and insurance and retire-
ment pensions provided. We only recently installed a comprehensive insur-
ance and retirement plan at our own institution.

This general humanitarian movement in reality is the outgrowth of
analysis, which has disclosed the need of improving the well-being of our
co-workers, realizing at the same time that our institutions will benefit.
By focusing the illuminating light of analysis on all our business, we bankers
can eoon determine whether we are losing or gaining ground.

- - -

At this time, when business and banking are making strenuous efforts to
have a clear vision ahead, it is especially important that the power of
research and analysis be employed to their fullest extent. When these twin
brothers of good management have been pressed into service in all fields,
I am confident we shall see a further lessening of periods of stress. How-
ever, I believe business in general has learned the valuable lesson that any
prosperity that is not leavened with a little adversity would not seem
basically safe or sound.

Fortunately for American banking, the application of the microscope to
vital problems is mot left entirely to the individual, for there is a powerful
research laboratory working constantly in his interest. I refer to the
American Bankers’ Association, which is daily submitting every phase
and every department of banking to searching scrutiny and study. The
findings of these investigations are made available to the 20,000 members

* of the organization for their guidance. It is a fine tribute to the spirit of
co-operation among bankers that we are able to carry on this work. Bankers
from lne end of the country to the other are constantly giving freely and
unselfishly of their skill and experience, in co-operation with our head-
quarters staff, so that we may produce the truly great results that are
being accomplished.

If I had the time, it would please me to parade before you in detail the
interesting and valuable contributions that our various divisions, commissions
and committees are making toward the betterment of banking conditions and
the welfare of the nation at large. Statistical information on National and
State banks, savings institutions, trust companies and trust departments,

clearing house groups and general banking is prepared after exhaustive
inquiry and distributed for the use of all.

Investigations have resulted in the passage of beneficial legislation,
revision of banking practices and innumerable changes for a stronger and
more efficient banking structure.

In the savings field, for instance, it was revealed that there were 52 ways
of computing interest. By careful selection, these were reduced to four
approved methods.

In the battle that is being waged for justice and equality in taxation, our
association always has stood at the front where the fighting is heaviest.
Realizing the right of taxation is a sacred one, and comes next to an
individual’s liberties, we have been unrelenting in our efforts to equalize
excessive burdens and place levies on a fair and impartial basis. Abuse
of the right of taxation, if carried too far, amounts to confiscation and
interferes with progress through prevention of needed financing and neces-
sary building of surplus for protection.

In addition to safeguarding our taxation rights, our association has
shown us the best investment policies, instructed us in the analysis of
accounts, helped us to install various service charges, pointed out the way
to better management, and made surveys of group, chain and branch
banking. It has gone even beyond this and set up an educational system
in our affiliated American Institute of Banking, where 67,000 ambitious
young men and women are now availing themselves of the opportunity to
advance in the banking field. In this way we benefit through having
more efficient workers.

These activities are continually going forward that American banking
may continue to progress. Banks singly or in small groups could never
have brought about such reforms as we have obtained. It has been well
said that the American Bankers’ Association, exclusive of the Federal
Reserve System, has been the greatest single nation-wide source of stability
and improved conditions for banking in the United States. My knowledge
of the work that is now going on in the machinery of the Association
enables me to say that it will serve even more efficiently in the future
the functions for which it has become famed in the past.

The fact that our problems are thus being placed daily under the
microscope by a large Association does not relieve the individual banker
of his responsibilities. He must apply the formulas and principles bf
these findings to his own institution. This requires a great deal of stady
and thought. From my own observation, you can lead a man to facts,
but you can’t make him think—he has to do that for himself.

* »* »

With banking conditions of, to-day in a etate of great uncertainty, there
never was a time when analysis and deep thinking were more needed in
both country and city. The smaller banker, upon whom have fallen many
difficult burdens, is placed at a distinet disadvantage in the making of
analyses, and city correspondent banks and bankers’ associations should do
all in their power to assist him.

To the smaller banker I extend full sympathy and praise, for he has
been the mainstay of agriculture at a time when it has suffered a serious
national decline, It has been his responsibility, too, to bear many of the
tribulations that follow in the wake of innovations affecting the serenity of
community life.

Although various local conditions, such as droughts, floods, and crop
failures, have brought many troubles to country bankers, we must look
beyond these seasonal disturbances for the underlying cause of difficulties.
Perhaps the chief explanation lies in our change of social and economic
life; the one-time independent community has now, through the medium
of better tramsportation and communication, become in effect a part of the
large city; and much of the financing that once came to the smaller
banker now secks support in the larger metropolis.

I have boundless faith in the future of American business and American
banking. With such vast undeveloped resources, such unlimited possibilities
in creative fields, we have only begun to unfold the vision that will be
the heritage of coming generations. What the past half century has wit-
nessed will in no wise compare with progress 60 years hence. A momentary
Iull in industry, such as we recently have had, gives us added experience
and wisdom, we hope, to face the battles of the future.

conomic Policy Commission of A. B. A. Cites Chief
Arguments Against Proposal to Give Member
Banks Larger Share in Earnings of Federal Reserve
Banks—Provisions of Glass Bill.

The chief argument against proposals to make membership
in the Federal Reserve System more popular by giving
member banks larger shares in the earnings of the Reserve
Banks than the 6 % dividends to which they are now restricted
“seems to be that there is considerable danger lurking in any
proposition that tends to turn the Federal Reserve Banks
into institutions eonducted in any sense with the idea of
profit in view,” the Economic Policy Commission of the
American Bankers Association declares in its report made
public in New York on May 26. The report is one which
was presented at the meeting of the Executive Council of the
American Bankers’ Association held at Old Point Comfort,
Va., May 5-8 and a brief reference to that portion of the
report bearing on the question of the distribution of excess
earnings of the Reserve Banks appeared in our issue of May
17, page 3483. According to the advices made available

by the Association May 26 the report says:

The fundamental value of the Federal Reserve Banks to the nation
is based on their freedom to conduct their operations with no other motive
than to serve as reserve strength in the banking structure and to employ
their resources with the single-minded aim of helping to maintain such an
adjustment of the volume of credit to the volume of business that all con-
structive needs for credit shall be met and no expansion beyond those needs
shall be facilitated, Tn that conception there is no place for purely invest-
ment operations. The provisions of the Federal Reserve Act dealing
with the earnings are so framed as to make the public welfare the whole
consideration determining Reserve Bank policy. The provisions for spéci-
ally limiting member banks to the fair return of 6% for creating ample
surplus funds and for absorbing all amounts above these allocations in
payments to the Government were designed for the very purpose of remov-
ing the profit making motive from Federal Reserve policy. If the principle
is now set up of making an attractive rate of return on the stock a lure
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for membership we might recede from that high purpose and give room
for the temptation to conduct the banks with their policies conceivably
tinged with motives other than those of pure reserve banking functions.

There is the danger, if member banks had too direct an interest in the
question of earnings, that the public would be more critical than ever
of the entire banking fraternity whenever economic conditions made it
desirable to increase rediscount rates. The Federal Reserve under such
circumstances would be even more reluctant than in the past to increase
rates for fear of being subjected to the charge that extortionate rates were
being made in order to earn greater dividends for the member banks.

On the other hand the member banks themselves might later be dissatis-
fied if, in times of very easy money, the Federal Reserve Banks should
in an effort to maintain their earnings, become too active in open market
operations and thus further cut interest rates for the entire country.

We are in full sympathy with the thought of making the Federal Reserve
more attractive to member banks but we do not feel that a wise measure
for this end would be one tending to place undue emphasis upon earnings.
‘We wholly agree with the proposition that has been brought forward that
only 25% of earnings that naturally accrue shall, after provisions for present
dividends and additions to surplus have been taken care of, be paid to the
Government, but as to what should be done with the remainder we find a
great variety of views among the ablest leaders of the banking fraternity.
Some argue that, instead of being applied in the form of increased dividends,
it should be employed along lines of greater service and usefulness of the
Federal Reserve Banks to their members and to the public. Others have
suggested that such excess earnings be utilized for the creation of an emerg-
ency fund to be used in times of stress to lend assistance to member banks
on a basis which might be considered beyond ordinary banking rules but
which would frequently avoid disaster and thus protect the public interest.
The Commission feels that this question of the disposition of excess earnings
i{s an intricate and delicate one that should be subjected to further study
before the American Bankers Association adopts any definite attitude
on the subject. .

In presenting the statistical facts involved in the question
the report points out that since the organization of the
Reserve System aggregate net earnings of the 12 banks have
amounted to $515,215,983, of which $90,672,460 has been
paid to member banks as dividends, $277,433,949 has been
passed to surplus of the Federal Reserve Banks and $147,-
109,574 has been paid to the Government as a franchise tax.
Franchise tax payments come only from Federal Reserve
Banks, it explains, which have surplus equal to subsecribed
capital, seven of the banks having attained this, with the
prospects that the others would do so within three or four
years which will mean that payments to the Government

will increase. The report goes on to say:

It is pertinent to keep in mind that the surplus of every one of the 12
Federal Reserve Banks is already considerably more than 100% of paid-in
capital, which is half of subscribed capital. Aggregate paid-in capital
now stands at $172,000,000 for the 12 banks and surplus at $277,000,000.

Various proposals have been made that member banks should participate
more largely in net earnings of their respective Federal Reserve Banks in
some equitable ratio relative to their contributions of funds either as capital
or deposits. The point is made that excessive payments have already
been given to the Government and further excessive sums will be paid after
completion of the surplus. It is argued that there is no equitable fiscal
reason for paying such large amounts to the Government, whereas the banks
whose funds create these earnings have a just claim to a larger participation
in the net profits. It is further held that more generous treatment would
increase the loyalty of banks now in the system, especially smaller country
banks which have a hard time at best in making adequate earnings on their
capital and would also tend to draw more banks into the system, thereby
serving a sound purpose in strengthening the system.

In this connection it might be well to point out that a proposed increase
in dividends would after all be a very small financial inducement to present
or prospective banks. The Federal Reserve Bank of Richmond has com-
puted on the basis of the past six years a theoretical forecast of additional
earnings that would be disbursed to member banks during the next six
years under two plans introduced in the United States Senate. The Fletcher
bill provides that earnings, after present dividends and completion of 100%
surplus, should be distributed to the stockholder banks. If the earnings of
each Bank were distributed among its own members there would be no extra
dividends in the Boston, New York, Philadelphia, Cleveland, Chicago
and San Francisco districts during the next six years, but the other six
Federal Reserve Banks would pay annual extras at the following rates:
Richmond, 6.08%: Atlanta, 4.09%; St. Louis, 3.50%: Minneapolis, 9.51%;
Kansas City, 5.48%; Dallas, 4.83%. If the earnings were pooled and
paid out to all members in all districts each member would receive an average
annual extra dividend of .78%. Under this plan no franchise tax would be

paid.
The Glass bill would provide that, after present dividends, one-half the
remainder should be paid to member banks as an extra dividend with the

residue going to surplus and franchise tax. The average annual extras
would be as follows: Boston, 2.51%; New York, .48%; Philadelphia, 2.05%:
Oleveland, 2.09%;: Richmond, 3.26%; Atlanta, 4.67%; OChicago, 3.20%;
St. Louls, 2.02%; Minneapolis, 4.75%; Kansas Oity, 2.74%; Dallas,
3.31%; San Francisco, 1.87%. If these extra funds were pooled the result
would be an extra average annual dividend of 1.73% for each member.
Under this plan the system would pay an average franchise tax of $1,941,996
each year. T

A member bank having capital and surplus of $200,000, therefore h
Federal Reserve Bank stock amounting to $6,000, on its rocelv?ngmgégg
under the present 6% dividend arrangement, would with the addition of
each 1% to the dividend rate recelve an additional income of $60 a year
If each member bank will figure out for itself the dollar-and-cents gain ié
would enjoy we are confident it will be agreed that the gains are small as
against the economic disadvantages which can be pointed out.

The members of the Economic Policy Commission, Ameri-
can Bankers Association, are as follows: R. S. Hecht, New
Orleans, La., Chairman; George . Roberts, New York City,
Vice-Chairman; Nathan Adams, Dallas, Texas; Leonard P.
Ayres, Cleveland, Ohio; Frank W. Blair, Detroit, Mich.;
Walter W. Head, Chicago; W. D. Longyear, Los Angeles,
Calif.; Walter S. MecLucas, Kansas City, Mo.; Max B.
Nahm, Bowling Green, Ky.; Melvin A. Traylor, Chicago;
Paul M. Warburg, New York City; O. Howard Wolfe, Phila-
delphia; Gurden Edwards, New York City, Secretary. .

in Law and Corporation Finance at
Law

Symposium
Summer Session of Columbia University
School.

Members of a Summer Faculty who will conduct a sym-
posium in the law and practice of corporation finance are
announced by Dean Young B. Smith of the Columbia Uni-
versity Law School. The speakers are to be Roland L.
Redmond, of Carter, Ledyard and Milburn, Counsel for the
New York Stock Exchange; Waddill Catehings, of Goldman,
Sachs & Co.; Robert T. Swaine, of Cravath, de Gersdorff,
Swaine and Wood; George May, senior partner of Price,
Waterhouse & Co., Accountants; W. Randolph Burgess,
Vice-Governor of the Federal Reserve Bank of New York,
and Judge Learned Hand of the Circuit Court of Appeals.
The program, covering 6 weeks (July 7-Aug. 15) of lectures
and round tables in the field of public security markets,
follows:

Week of July 7.

Lesture: The function of the New York Stock Exchange. Roland L.
Redmond of Carter, Ledyard and Milburn, counsel for the New York
Stock Exchange.

Round Table: The theory and practice of free markets and open markeé
values.

Week of July 14.

Lecture: The process of flotation: Setting a price and introducing a
security to the market. Waddill Catchings of Goldman, Sachs & Co.

Round Table: Obligations of the investment banker in appraising a new
issue.

Week of July 21.

Lecture: Disclosure of facts bearing on security values at and after
flotation. Robert T. Swaine of Cravath, de Gersdorff, Swaine and Wood.

Round Table: Information and the Market; Liabilities of the manage-
ment, bankers, and outsiders.

Week of July 28.

Lecture: Standards of accounting practice where open market values are
affected. George O. May of Price, Waterhouse and Co., Vice-President of
the American Economic Association.

Round Table: The extent to which law has adopted rules of accounting.

Week of August 4.

Lecture; The Federal Reserve Board and the Market.
Burgess, Ph.D. of the Federal Reserve Bank of New York.

Round Table: The public policy of attempted control, public or private,
of open market values.

‘W. Randolph

Week of August 11.

Lecture: The relation between legal rules and certain business relations-
ships in connection with market operations. Learned Hand, Judge of the
United States Circuit Court of Appeals.

Round Table: The tendency of the law to adopt business standards in
connection with market values.

The symposium will consist of an organization meeting and
12 sessions. Six of these sessions will be devoted to dis-
cussions of various phases of the open security markets,
alternating with round table discussions, presided over by
Prof. Adolf A. Berle, Jr., of the Columbia Law School.

Record Breaking Attendance Expected at Annual Con-
vention of A. B. A. at Cleveland Sept. 29-Oct 3.

It is announced that 609 of the officials of the American
Bankers' Association and its various Divisions have already
made reservations for the Association convention to be held
at Cleveland, Ohio, Sept. 29 to Oct. 3. Application blanks
have been mailed to 19,500 members of the Association
and early returns give promise of a record-breaking attend-
ance, according to J. C. McHannan, Vice-President of the
Central United Bank, of Cleveland, and Chairman of the
Convention’s Housing Committee.

Proceedings of Mid-Winter Trust Conference Issued in
Booklet Form.

The Trust Company Division of the American Bankers’
Association has issued in booklet form the proceedings of
the 11th Mid-Winter Trust Conference held under its
auspices in New York City in February. The following sub-
jects are included:

Trust Service Sets New Record in 1929,

Trust Profits with Honor.

Getting the Right Start in the Trust Field.

Sound Practice and Procedure in Handling the Insurance Trust.

The Proposed Uniform Principal and Income Act.

Organizing an Estate Analysis Service.

The Growing Field for Trust Service.

How the Board of Directors Can Aid in the Development of Trust
Business.

The Scientific Classification of Trust Department Personnel.

Setting up a Special Department to Administer Corporate Receiverships.

The Uniform Trust.

Problems of Investment Management,

Common Stocks in Trust Accounts.

Need for Uniform Trust Nomenclature,

One Hundred Questions and Answers About Business Insurance Trusts.

Symposium on Policy with Respect to the Investment of Trust Funds
in Common Stocks.

Developing and Administering Trust Business in a Branch Banking

System.
Some Illustrations of the Practical Uses of Living Trusts.
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Spreading the Trust Idea by an Educational Course within the Trust
Department.

What is Adequate Compensation for Trust Service?

W.hat Earnings the Trust Department Should Show.

Fiduciary Service as Performed by the Trust Corporations in England.

The 1929 Growth of the Community Trust.

Tmproving the Internal Administration in Acting as Trustee under Mort-
gage Bond Issues.

This booklet may be procured at a cost of $1 per copy
post paid from the Trust Company Division, American
Bankers’ Association, 110 East 42nd Street, New York City.

Directory of Corporate Fiduciary Associations Issued
by Trust Company Division of A. B. A.

There are now 57 corporate fiduciary associations or sec-
tions in the United States, 13 new organizations being added
to the list during 1929, it is shown in the 1930 Directory of
Corporate Fiduciary Associations issued by the Trust Com-
pany Division, American Bankers’' Association. Thirty-one
States and the District of Columbia, and 30 cities are Tepre-
sented in this total, says a statement by the Division. There
are 13 State associations, 14 sections or committees on trust
matters and trust powers of State Bankers’ Associations,
five county associations and 25 city associations, including
two committees of Clearing House Associations.

The directory lists the following States as having one or
more organizations as indicated: Arizona, 1; California, 4;
Colorado, 2; Connecticut, 3; District of Columbia, 1; Florida,
1; Georgia, 2; Illinois, 1; Indiana, 1; Towa, 1; Kansas, 1;
Louisiana, 2; Maine, 1; Maryland, 1; Massachusetts, 2;
Michigan, 2; Minnesota, 1; Missouri, 3; Nebraska, 1; New
Jersey, 3; New York, 4; Ohio, 1; Oklahoma, 2; Oregon, 2;
Pennsylvania, 4; Tennessee, 1; Texas, 3; Utah, 1; Virginia,
1; Washington, 2; West Virginia, 1; Wisconsin, 1. This is
a total of 57 organizations.

The States having no organizations are: Alabama, Ar-
kansas, Delaware, Idaho, Kentucky, Mississippi, Montana,
Nevada, New Hampshire, New Mexico, North Carolina,
North Dakota, Rhode Island, South Carolina, South Dakota,
Vermont and Wyoming. The organization and activities of
a corporate fiduciary association are described in detail in
an article by H. F. Pelham, President Georgia Fiduciaries
Association.

ITEMS ABOUT BANKS, TRUST COMPANIES, &ec.

Arrangements were reported made this week for the trans-
fer of a New York Stock Exchange seat for $468,000. The
last preceding transaction was for $455,000.

AT

The New York Cofton Exchange membership of Frank
B. Hayne was reported sold this week to Walter Shess for
$20,250. The last preceding sale was for $20,000.

—_—

At a meeting of the Governing Committe of the NewYork
Stock Exchange on May 26, the petition of the members to
close the Exchange on Saturday, May 31, was granted.
There will thus be a three-day session of business on the
Exchange incident to the Decoration Day holiday (May 30)
Other local exchanges will likewise observe a three-day
holiday, these including the New York Curb Exchange, the
Securities Division of the New York Produce Exchange, the
New York Hide Exchange, the National Raw Silk Exchange,
and the National Metal Exchange. The offices of members
of the latter, however, will remain open however to receive
deliveries. The Stock Exchanges in Chicago, Philadelphia,
Cleveland, Detroit, &e. will close on Saturday, in addition
to Decoration Day (Memorial Day). The Chicago Board
of Trade and the Mercantile Exchange were closed on Friday,
Memorial Day, but will be open to-day. T!le Chicx?.go Stock
Exchange, the Curb Exchange and the Chleago‘ Live Stock
Txchange decided to close both days. Rega_rdlng the last
named Associated Press dispatches from Chicago May 23
sallg-r the first time in history the Chicago Live Stock Exchange will be
closed for two days on account of a holiday, next Friday and Saturday,
May 30 and 31, because of Memorial Day. Consignments of live stock will

be cared for as usual until trading reopens on ,\'Ionday, June 2.
Hitherto the Exchange has not closed for holidays.

Ry

A luncheon given by the board of directors of The Man-
hattan Co., at noon on Monday (May 26) marked the
official opening of the new banking quarters of the Bank of
Manhattan Trust Co., International Acceptance, Bank, Ine.,
International Manhattan Co., Ine., and Bank of Man-
hattan Safe Deposit Co., in the new Manhattan Co. Build-
ing at 40 Wall Street. With the opening of these new quarters,

’I‘h9 Manhattan group of companies returns to a location
}vhlch has been occupied by the parent organization since
1t was formed in 1799. The luncheon, which was held in the
c]u}) dining room on the 55th floor of the new building,
W‘hlch is the tallest building in the Wall Street financial
district, was attended by ropresentatives of the Federal,
Sta.te and city governments, and prominent banking execu-
tives. Those attending the luncheon included Magyor
James J. Walker, J. Herbert Case, Chairman of the Federal
Reserye Bank of New York, Joseph A. Broderick, State
Superintendent of Banking, and others. Officers of The
Manhattan Co. attending the luncheon included, Paul M.
Warburg, Chairman of the Board; P. A. Rowley, President;
J. Stewart Baker, Chairman of the Executive Committee;
Stephen Baker, Chairman of Bank of Manhattan Trust Co.,
and James P. Warburg, President of the International
Manhattan Co. Ezra Winter, New York artist who painted
the huge murals which adorn the main banking quarters, and
Morrell Smith, who designed the interior of the bank, also
were guests of the directors at the luncheon. 2
Paul M. Warburg addressed the gathering and introduced
the various speakers. Superintendent Broderick said in part:

“While it is a family party, of course, quite a few of you have been
in my family for quite some time, and I feel highly honored in being
permitted to be drawn into this group today.

“The Bank of Manhattan Company has been one of the favorite children
of the State Banking System for years—started as a water company, that’s
true, but I can see from the records of our Department that all the water
the Manhattan Company has ever had has been kept in the cistern, and
never appeared in the assets at all.

“The Bank of Manhattan Company has had a wonderful career—one of
our oldest banks, one of our best banks, and I am glad to say that, over
a period of years, it is one institution that has never been subject to
material criticism at all in the records. It is what I call a well-balanced
family—every man a worker—every man working for the good of the institu-
tion. I congratulate you gentlemen upon this wonderful new edifice here,
and I am confident that if your management continues in the future as it
has in the past, you can rest assured the community here will always have
great respect for the bank affairs. I wish you greater success in the future
than you have had in the past.”

The removal of the four larger units of the Manhattan
group of companies was accomplished over the week-end
without a mishap. All of the securities and cash, including
the securities and funds held in trust, were moved smoothly,
by organizations experienced in the handling of such matters.
In the matter of moving the Manhattan Bank and Trust Co.
only the securities and funds were moved from the old
quarters temporarily occupied at 27 Pine St. All of the
furniture and fixtures of the Bank in its present quarters
are new. The removal of the International Aecceptance
Bank, Ine., also was carried on successfully, and practically
all of the equipment and fixtures of this organization are
new. The Bank of Manhattan Safe Deposit Co., is a new
subsidiary of the Manhattan Co. and opened for business
the first time on May 26.

After an absence of a year and 12 days in temporary
quarters the company resumes operations at 40 Wall Street,
the site upon which its first office, a three-story remodelled
residence, was opened in 1799. This site has been con-
tinuously occupied by the company’s offices for the past 131
years, except in 1839, in 1883-4 and since May 14 1929,
when temporary offices elsewhere were used while new build-
Ings were being erected. It was only 13 months ago that
announcement was made of plans for the proposed building
to be erected on the famous Wall Street block which has
figured so prominently in colonial and national history.
The account of the opening of the new building says in part:

Historic Site.

The now completed 71-story Manhattan Company Building occupies most

of this historic square, bounded by Wall, Pine, William and Nassau Streets.
At the corner of Wall and Nassau Streets stood old Federal Hall, where
Robert: R. Livingston, one of the company’s found:rs, administered the oath
of office to George Washington as the first President of the United States.
It was there also that Congress and the Supreme Court of the United States
met to organize and held their first sessions.
. In this historic block, at 40 Wall Street, The Manhattan Comany opened
its office in 1799. From that year until 1842 the company operated both
as a water company and as a banking institution, and from 1842 to 1929
solely as a bank, the latter being known as Bank of the Manhattan Company.
ln_ 1929 The Manhattan Company was converted into a holding company,
still cqntinuing to operate under its original charter of 1799, while its
domestic banking business, theretofore conducted under the name of Bank
of Manhattan Company, was transferred to the Bank of Manhattan Trust
Company, all of the stock of which, except directors qualifying shares, is
owned by The Manhattan Company. The holding company is also the
owner of all stock, except directors’ qualifying shares, of the International
Acceptance Bank, Inc,, International Manhattan Company, Incorporated,
and the Bank of Manhattan Safe Deposit Company, and is controlling owner
of the New York Title and Mortgage Company and its subsidiaries, the
American Trust Company, the County Trust Company of White Plains and
the National Mortgage Corporation, and of the Central National Bank.

The Manhattan Company group occupies the two basements, the first six
floors and the fifty-fifth floor of the new building. The main banking
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quarters, together with the offices of the head officers of The Manhattan
Oompany, the Bank of Manhattan Trust Company and the International
Acceptance Bank, Inc., occupy the entire main floor, which is entered from
both Wall and Pine Streets. The officers’ platform of the two first com-
panies extends the entire width of the Wall Street frontage, while that of
the International Acceptance Bank, Inc. lies across the Pine Street frontage.
Between, separated by a broad plaza, are ranged the receiving, paying and
Joan and discount tellers.

Great Main Banking Room.

The main banking room is one of the largest and most beautiful in the
world, with a frontage on Wall Street of 150 feet, a depth of 185 feet and
with two full stories in height. The main entrance is by a broad marble
staircase from Wall Street, while from Pine Street an entrance hall Jeads in.
Many varieties of stone have been used, with white and black marble pre-
dominating. The hugh columns supporting the floor above are of the latter
material and that is used to frame large wall panels in which mural paint-
ings depict scenes in and about Wall Street in 1799, when The Man-
hattan Company received its present charter. The murals are by Ezra
Winter, a well-known New York artist.

On this floor also are the private offices of P. A. Rowley, President of
The Manhattan Company; of J. Stewart Baker, President of the Bank of
Manhattan Trust Company; of F. Abbot Goodhue, President of the Inter-
national Acceptance Bank, Inc. and of Raymond E. Jones, First Vice Presi-
dent of the Bank of Manhattan Trust Company.

On the floor below, entered through a foyer on the level of the Wall
Street pavement, and by a few steps down from Pine Street, are the offices
to which bank and brokers’ messengers chiefly come for transaction of
business. Here are windows for stock transfers, coupon paying, brokers’
certification and accounts, certain trust departments and other departments
which entail messenger service, thus relieving the main banking floor above
of much traffic. A special interest department is also provided on this floor.

Two Floors of Vaults.

Below this are two floors, together forming one of the most complete
and extensive eafe deposit systems in existence. The main vault, for the
funds and securities of the bank, 82 by 86 feet, is two stories in height and
entered through a steel door weighing 60%% tons. The lower basement also
contains the public’s safe deposit vault and is guarded by a door of 85 tons.
Individual safe deposit vaults, reached by special elevators, are also pro-
vided for brokers’ use, a unique feature.

The Trust Department of the Bank of Manhattan Trust Company occupies
most of the third floor, with the Trust Officers’ platform along the Wall
Street side.

Other private offices, including those of Paul M. Warburg, Chairman of
the Board of The Manhattan Company, and Stephen Baker, Chairman of
the Board of the Bank of Manhattan Trust Company, together with executive
offices of the companies, occupy the other floors.

On the sixth floor the International Manhattan Company, Incorporated,
of which James P. Warburg is President, has what is regarded as the most
complete trading facilities in the city, including extensive private wire con-
nections to other cities and brokerage houses. The International Acceptance
Bank, Inc. will also have complete private wire facilities connecting with the
cable companies and other facilities for keeping in close touch with its
extensive foreign connections. .

8iz Beautiful Murals.

The mural paintings in the great panels in the main banking room are
ranged three on each side of the central plaza. On the west wall nearest
Wall Street is a view of that street in 1799, when the first office of The
Manhattan Company was opened, showing Aaron Burr and his daughter
Theodosia, as the central figures, while to the right are shown John Stevens,
the eminent steam engineer who was one of the bank’s founders, and Daniel
Ludlow, first President of The Manhattan Company.

The central panel on this wall depicts the reservoir erected on Chambers
Street about 1800 by The Manhattan Company for the city’s water supply.

The Tontine Coffee House at the east end of Wall Street, a famous
gathering place for merchants in the early days, is seen in the third panel
of this side. In the foreground etand two figures, representing John Jay,
whose name as Governor of New York appears on The Manhattan Company
charter, and Robert R. Livingston, one of the founders of the company,
On the steps stands John Broome, another founder, and in the center of
three figures in the distance, on the balcony, is Stephen Baker, also one
of the original organizers of The Manhattan Company and great-grandfather
of the present President of the Bank of Manhattan Trust Company.

On the east wall, at the Pine Street side, John Jacob Astor is shown
conversing with a typical sailor of the period, and to the left, Joshua Sands,
Collector of the Port of New York in 1799. The scene is at the Batter;
in that year, with merchant craft in the harbor.

The central panel on this wall depicts the laying of the wooden water
mains for the city water supply which was furnished by The Manhattan
Company. In the background is old Federal Hall and to the extreme right
are seen Alexander Hamilton, one of the organizers in 1804, and Oliver
Wolcott, the first President of the Merchants’ Bank, which, as the Mer-
chants Natiosal Bank, was merged with the Bank of the Manhattan Company
in 1920.

The last panel is New York’s first Stock Exchange, under the famous
buttonwood tree in Wall BStreet, about 1792. Five portraits of stock
exchange members of the time appear: Leonard Bleeker, Andrew Barclay
Obarles McEvers, Augustine H. Lawrence and David Reedy. :

—_——

Sir Josiah Stamp, will be the guest of honor and speaker at
a luncheon of the Bond Club of New York on Thursday,
June 5, at the Bankers Club. Sir Josiah is Chairman of the
London, Midland & Scottish Railways and is a director
of the Bank of England. He was a British representative on
both the Dawes and Young Reparations Committees. He is
Vice-President and Honorary Secretary of the Royal Statis-
tical Society, and Governor of the London School of Eco-
nomics. He was a member of the court of inquiry in the coal
mining industry dispute in 1925. Honorary degrees have
been conferred upon him by Oxford, Cambridge, London and
Harvard universities. He has written a number of well-
known books on financial and economie subjects, and con-

tributed articles to the 13th and 14th editions of the Encyclo-
pedia Brittanica.
—_——

Goldman, Sachs & Co. announce the retirement of Waddill
Catchings as a member of the firm, effective June 1. In
view of this retirement, at a meeting of the board of directors
of The Goldman Sachs Trading Corp., held May 27, the
resignation of Mr. Catchings as President and director of
the corporation was accepted. Walter E. Sachs was elected
President of the corporation and Sidney J. Weinberg was
elected a Vice-President. Mr. Sachs has been a member of
the firm of Goldman, Sachs & Co. since 1910, and Mr.
Weinberg has been associated with the firm for many years

and a partner since 1927.
—_——

The National Surety Co. announces that Howard Abra-
hams, Vice-President, and Vincent Cullen, Vice-President
in charge of the Greater New York department, have been
elected directors of the company. Both Mr. Abrahams
and Mr. Cullen have been associated with the organization

for many years.
—_——

The officers and the board of governors of New York
Chapter, Ine., American Institute of Banking, have issued
invitations to the commencement exercises of the class of
1930 at the Brick Church, 5th Ave. and 37th St., this city,
on June 5 at 8 o’clock. The speaker of the evening will be
Dr. William Pierson Merrill.

—_——

The American Express Bank & Trust Co. of New York
has announced two additions to its board of directors.
The new members are Harley L. Clarke of Chicago, President
of the Utilities Power & Light Corp., and Sinclair Richard-
son, President of the Kelsey-Wilson Textile Corp. of New
York. Mr. Clarke, in addition to heading the Utilities
Power & Light Corp., serves as an officer or director of more
than 25 utility corporations, including electric light, gas
and street railway companies. Mr. Richardson is also
Vice-President and Treasurer and a director of the American
Bleached Goods Co. and a director of the Lorraine Manu-
facturing Co. of Pawtucket, R. I., the Ponemah Mills,
Providence, R. I., and Sayles’ Finishing Plants, Saylesville,
R. I. The American Bank & Trust Co. began business
on April 15, as noted in our issue of April 19, page 2711,

—_——

The Central Hanover Bank & Trust Co. of New York
has opened a new office at Madison Ave. and 34th St.,
discontinuing its office at 34th St. and Lexington Ave.

—_——

The Central Hanover Bank & Trust Co. will open its new
West End office at 27 Regent St., Piccadilly, London, on
Monday, June 2. William Alfred Nichols, officer of the
Coldstream Guards during the war, and for the past 12
years actively engaged in the banking business, will be in
charge of the new office which will supplement the activities
of the bank’s City office, located at 1 Gracechurch St. and
in charge of C. Noel Hume.

——

Application has been made to the New York State Bank-
ing Department for a charter for the Colony Trust Co. to be
located at 450 Seventh Ave., New York City. The proposed
capital is $2,000,000. The incorporators are: William A.
Loeb, Jos. Z. Beigeleisen, J. Edwin Goldman, Bernard F.
Curry, Samuel Stern, Arthur E. Samek, Charles P. Plunkett,
Lawrence Myers, Frederick E. Allardt, Leon Lazarus, Abner
Lubel, Robert Oppenheim and Charles L. Calhoun.

—_—

The newly organized Banco di Napoli Trust Co. of New
York opened for business on May 24. It is located at 526
Broadway. The institution, which is operating under a
State charter, has a capital of $1,000,000 and a surplus of
$700,000. The bank has been granted an exclusive privi-
lege by the Italian Parliament to issue money orders to
its foreign branches on all Italian post offices. It is the
only financial representative of the Italian Treasury in
New York for the payment of Italian Government bonds,
The officers of the bank are: Philip Torchio, President;
Prof. Antonio Masi, First Executive Vice-President; E. Mil-
ton Berry, Vice-President; Guglielmo Zanettini, Treasurer;
Marcello Girosi, Secretary and Assistant Vice-President;
Philip Sgro and Ildo Marchisio, Assistant Vice-Presidents;
Ettore Nardoni, Assistant Secretary; Angelo Cestari, As-
gistant Treasurer.

—_——
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The New York “Times” of May 29 said:

Informal discussions looking toward a merger of the Chelsea Bank &
Trust Co. and the Lefcourt National Bank & Trust Co. have taken place.
according to reports in Wall Street yesterday. Edward S. Rothschild,
President of Chelsea, declined to confirm the reports of negotiations.
Oscar F. Grab, Senior Officer of the Lefcourt, also refused to affirm or
deny the reports in the absence of Mr. Lefcourt.

—_——

The New York agency of the Standard Bank of South
Africa, Ltd., at 67 Wall Street, announces receipt of the
following telegram from the head office in London, regard-
ing the operations of the bank for the year ended Mar. 31
1930:

The Board of Directors have resolved, subject to audit, to recommend
to the shareholders a dividend for the half-year ending Mar. 31 last at the
rate of 14% per annum, together with bonus of 8/— (three shillings) per
share, both subject to income tax, making a total distribution of 17%
for the year, to appropriate £100,000 to writing down bank premises, and
to add £125,000 to the officers’ pension fund, carrying forward a balance
of about £125,000. The bank’s investments stand in our books at less
than market value as at Mar. 31, and all other usual and necessary pro-

visions have been made.
e

The National Bank of Far Rockaway is increasing its capi-
tal from $200,000 to $500,000 and surplus to $340,000. The
stockholders were given the rights to subseribe at $200 per
share in the proportion of 114 new for each share of old stock.
Payments are now coming in and the capital increase is
expected to be completed by the middle of June.

LR

On May 23 the New York State Banking Department
issued an authorization certificate to the Power City Trust
Co. of Niagara Falls, N. Y., a conversion of the Power City
Bank of that city and on the same date the new institution
which is capitalized at $1,012,000, was authorized to open
and maintain branch offices at 8376 Buffalo Ave. and 1936
Main St., Niagara Falls, locations at which the former Power
City Bank operated branch offices.

——

With reference to the failure of the P. M. D’Esopo Co., a
private bank, of Hartford, Conn., noted in our issue of
April 26, page 2905, the Hartford ‘“Courant’’ of May 24, stated
that according to the preliminary respert of the Hartford
National Bank & Trust Co., temporary receiver of the failed
institution, which was handed to Judge Carl Foster in the
Superior Court on May 23, second and third mortgage
holders in the bank are likely to lose all or part of their
investments because of the company’s weak cash position,
the aggravation of its insolvency by the frozen condition of
its affairs and the fact that the actual value of its assets are
only a small part of the total deposits of $1,152,235.86. The
report, signed by Harold Chapman Bailey, associate Trust
Officer of the Hartford National Bank & Trust Co., was
presented by Attorney Wallace W. Brown of the firm of
Gross, Hyde & Williams, counsel for the receiver. Judge
Foster confirmed appointment of the receiver, which was
made on April 24, after State Bank Commissioner Lester E.
Shippee found the bank to be insolvent.

The receiver’s report in full, as printed in the paper
mentioned, is as follows:

1. The P. M. D’Esopo Company, capitalized at $500,000, was found by
the bank commissioner to be insolvent on April 24, 1930, on which date
the subscriber was appointed temporary receiver of said company.

2. After making an intensive examination of the affairs of the company,
the receiver finds that the condition of insolvency is seriously aggravated
by the frozen condition of the company’s affairs resulting from a lack of
liquid assets and an excess of investments in real estate and second and
third mortgages.

8. Annual taxes have been suffered to accrue against the real properties,
rents receivable have fallen in arrears, mortgage interest payable has been
defaulted, and several properties are in poor physical condition.

4. It seems to your receiver that the investments in certain of the second
and third mortgages are likely to result in a partial or total loss because of
the company’s weak cash position and foreclosure actions already instituted
by prior encumbrances, one of which has already been claimed for judgment.

5. It is apparent to your receiver that the actual value of the company’s
assets aggregate but a fractional part of the deposits which total, subject to
audit, the sum of $1,151,235.86. Owing to the confused and involved
gitnation, it is impossible for your receiver at this date even to estimate
the amount of any ultimate dividend, should liquidation be ordered by

the Court.
—_—

The proposed merger of the First National Bank of Wood-
bridge, N. J., and the Woodbridge National Bank, (refer-
ence to indicated in our issue of March 15, page 1762, was

econsummated on May 24. The resulting institution is
known as the First National Bank & Trust Co. of Wood-

bridge and is capitalized at $150,000.
——

From the Philadelphia “Ledger” of May 27 it is learned
that plans are under consideration looking towards a consoli-
dation of the Central National Bank and the Penn National

Bank, both of Philadelphia, under the title of the Central
Penn National Bank. At the conclusion of special meetings
of the respective directors of the institutions, the following
statement was issued by Archie D. Swift, President of the
Central National Bank, and who is slated to head the new
organization growing out of the proposed merger:

“The Boards of Directors of the Central National Bank and the Penn
National Bank today appointed committees to work out details of a pro-
posed merger to be submitted to stockholders at a meeting to be called
in the near future. Plans contemplate a merger under the name of the
Central Penn National Bank.

“All directors of both banks are to be directors of the merged bank.

“The officers and personnel of the merged bank will include the officers
and personnel of both banks. The present banking locations of both banks
will be retained.

“This merger, when completed, will unite two of Philadelphia’s substan-
tial commercial institutions, giving to the clients of both banks five con-
veniently located banking offices.”

The Centiral National Bank and Penn National Bank, as of
March 27, in response to the last call of the Comptroller of
thte Currency for a statement of condition, showed combined
assets of $71,636,918, of which the Central National Bank
had $47,842,906, and the Penn National Bank $23,694,012.
On the same date combined capital, surplus and undivided
profits of the two banks tdtaled $15,166,527 and their com-
bined deposits $53,971,236. The Central National Bank
opened for business on Feb. 13, 1865. Its main office is at
Fifth and Chestnut Sts. and it operates three branches at
the following locations: 15th and Sansom Sts.; Broad and
Cambria Sts., and Broad St. and Passyunk Ave. The Penn
National Bank was established in November, 1827. Melville
G. Baker, whose death occurred recently, was President. It
has no branches.

—_’——

William F. Cushing, Jr., Cashier of the Sixth National
Bank of Philadelphia, on May 27 was appointed a director
of the institution to fill the vacancy caused by the death of
Joseph Judovich, according to the Philadelphia ‘‘Ledger’

£ May 28. Mr. Cushing has been connected with the bank
for 35 years, it was stated.
—_——

John Flanagan was appointed President of the Cosmopol-
itan Bank & Trust Co. of Cincinnati, Ohio, on May 26, to
succeed the late John H. Meiners, whose death occurred last
December, according to the Cincinnati ‘“Enquirer” of May
27. Mr. Flanagan, who for the past five years has been
Assistant to the President of the Bank of Commerce & Trust
Co., Cincinnati, is a former Treasurer of the institution he
will now head. He will assume his new duties on June 2.
Mr. Flanagan, who was born in Cincinnati, started his bank-
ing career, it was stated, in the old First National Bank.
For more than nine years he was Cashier of the Pearl Market
Bank, and for six years was Treasurer of the Cosmopolitan
Bank,

—_——

Supplementing our item of May 24 (page 3656) with refer-
ence to the proposed merger of the Security Savings Bank &
Trust Co. and the Home Bank & Trust Co., both of Toledo,
Ohio, Toledo advices on May 27 to the “Wall Street J. ournal,”
stated that the stockholders of both banks voted on the
consolidation at special meetings to be held on June 5 and
the merger will probably go into effect about June 15. The
new organization, as stated in o r previous item, will be
known as the Security-Home Trust Co. It will be capital-
ized at $1,500,000 with surplus and undivided profits of
$2,000,000, and will have deposits of more than $30,000,000
and total resources of approximately $36,000,000.

—_——

On May 21 the First National Bank in Lowell, Ind.,
capitalized at $50,000, went into voluntary liquidation.
The Lowell National Bank absorbed the institution.

— e

The closing on May 19 of the Citizens’ State Bank at
La Crosse, Ind., by order of the State Banking Commissioner,
was reported in the Indianapolis “News’’ of that date. The
institution, it was said, is capitalized at $25,000 and has
deposits of $250,000. ‘‘Frozen’ assets was given as the
reason for the bank’s embarrassment.

—_——

That the Granite City National Bank, Granite City, Ill.,
and the First National Bank of Granite City, with combined
resources of approximately $6,000,000, are about to merge
was announced on May 21 by Joseph G. Boggs and Guy L.
Tethrington, the respective Presidents of the institutions,
according to the St. Louis “Globe-Democrat’’ of May 22,
which continuing said in part:

gitized for FRASER
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«While the name of the new bank or its officials were not made public,
tentative plans call for establishment of the institution in the present
quarters of the Granite City National Bank. The quarters of the First
National will be abandoned when the merger is completed.

The Granite City National, with resources of $3,300,000, is the oldest
bank in Granite City. The First National, however, has been in existence
almost as long and has resources of $2,500,000.

Business men see in the merger a step forward in the movement now
under way to consolidate the tri-cities—Granite City, Madison, Venice
and Nameoki. The two institutions, as well as being the largest in Granite
Qity, are the biggest in the four communities.

s

The Alton National Bank, Alton, IIl., and the Citizens
National Bank of the same place, capitalized at $100,000
and $200,000, respectively, were placed in voluntary liqui-
dation on May 17. Both institutions have been succeeded
by the First National Bank & Trust Co. in Alton. The
new organization has a capital of $500,000. C. A. Caldwell
is President and E. W. Joesting, Cashier.

—_——

The Old First National Bank of Farmer City, Ill. (capital
$65,000) was placed in voluntary liquidation on May 10.
The institution was taken over by the John Weedman
National Bank of Farmer City.

S s

Kirke A. Neal, Vice-President of the Equitable & Central
Trust Co. of Detroit, Mich., recently announced the ap-
pointment of John C. Shaw as Secretary of the institution,
according to the “Michigan Investor” of May 17, which
went on to say:

Mr. Shaw is well known in trust and banking circles in Detroit and
throughout Michigan. He began his career in 1906 with the Security
Trust Co. When the First National Bank of Bay City opened its trust
department in 1919, Mr. Shaw was made trust officer. He continued that
commection until 1928 when he returned to Detroit to become Vice-President
of the American Trust Co. in charge of its trust department. Upon the
consolidation of the American Trust Co. with the Central Trust Co. of
Detroit, early in 1929, Mr. Shaw was retained as an officer of the new
company and remained as part of the staff of the Equitable & Central Trust
Co. when that consolidation was effected last December.

—_—

Claud M. Beers, who resigned recently as a Vice-President
ofjthe Bank of Detroit, Detroit, has beecome identified with
thelbanking department of the Fidelity Trust Co. of Detroit,
according to the “Michigan Investor’” of May 17. Mr.
Beers has been connected with Detroit banks since 1914.

—_—

After the jury which deliberated his case in the Circuit
Court at Flint, Mich., had been deadlocked for 43 hours,
Grant J. Brown, former President of the Union Industrial
Bank of Flint, on May 25 was found “not guilty” of embezzl-
ing $47,000 of the bank’s funds, according to Flint advices
on that date appearing in the Detroit “Free Press” of
May 26. The former banker’s trial, (which resulted from
a $3,592,000 shortage discovered at the Union Industrial
Bank last fall) consumed two weeks. Mr. Brown, who is
at liberty under $100,000 bonds, still faces three other
charges. We quote further, in part, from the dispateh,
as follows:

The jury swung from an eight to four vote for conviction, that held for
more than 24 hours, to a six to six split and in less than half an hour the
jurors who favored convietion capulated and, to the accompaniment of a
muffled cheer from the locked jury room, reached an unanimous verdict.

Brown was accused of misusing almost $1,000,000 of the bank’s funds

over a period of several years in stock transactions in which the bank not
only did not lose any money but made the usual interest rate.
* - *

Prosecutor Charles D. Beagle, after the jury’s verdict, said that he had
not determined what course of action would be adopted on the other charges
that include embezzlement items of $10,000 and $30,000 and a charge of
making a false report to the state banking department. It is on the false
report charge that the large bond was set after Brown's first arrest last
fall. The embezzlement charges were filed against the 56-year-old banker
after auditors had spent months in auditing the accounts of the bank.

The jury deliberated actually for more than 18 hours taking a poll of
the panel every half hour. From the time the case was given to the jury,
shortly before 6 p. m. Friday, until late Saturday the jury count was eigh;.
to four, according to the jury’s formal statement to the court. One of the
jurors today said that the majority favored conviction for more than 24 hours,

The first change in the original lineup of the panel was seven to ﬁve.
with the majority losing one vote and a little later the count reverted to
eight to four. Presiding Judge James S. Parker ordered the jury locked
up again Saturday night and scheduled a court session for 11 a. m. today
when the jury announced they stood six and six after the morning debate.

Qur last reference to the affairs of the Union Industrial
Bank of Flint, Mich., appeared in the ‘“Chronicle” of
Feb. 8, page 921.

—_———

According to the “Michigan Investor” of May 17, the
United States Savings Bank of Port Huron, Mich., is to
increase its capital from $200,000 to $250,000 by the issuance
of 500 additional shares on July 1. Stockholders of record
May 9, it was said, have been notified that they are entitled
to subseribe to one new share, at $100 a share, for each
four shares held. Warrants must be exercised by June 10
1930, the date on which the rights expire.

—_——

The Merchants’ National Bank of Lawrence, Kans., on
May 20 changed its title to the First National Bank of
Lawrence.

—_——

Advices from Oklahoma City, Okla., on May 21 to the
«wall Street Journal” reported that the First National Bank
and the National Bank of Commerce, both of Frederick,
Okla., have merged. The new institution, which will be
known as the First National Bank, will be capitalized at
$100,000 and will have resources of more than $1,250,000,
it was stated.

—_——

That the Blackwell Exchange Bank, Blackwell, Okla.,
has been purchased by the Security State Bank of Blackwell,
giving the enlarged institution resources in excess of $2,000,-
000, was reported in Oklahoma City advices on May 27 to

the “Wall Street Journal,”” which furthermore said:

The transfer leaves two banks in Blackwell, Security State having
merged with States Guaranty Bank last November. The other bank is
First National.

—_——

The First National Bank of Hamilton, Mo., an insti-
tution capitalized at $100,000, went into voluntary liquida~
tion on May 20. It has been succeeded by the First Bank &
Trust Co. of Hamilton.

—_—

A dispateh from Jefferson City, Mo., to the St. Louis
“Globe-Democrat,” May 26, stated that the Citizens’ Bank
of Knox City, a small Missouri bank, was closed by its
directors on that day, making the 29th Missouri bank failure
of the year. The institution was closed, according to a tele-
gram to State Finance Commissioner S. L. Cantley, because
of a “slow run that had depleted the reserves.” The bank’s
last statement, made April 16, showed deposits of $55,890
and total resources of $87,828, the dispatch said.

A T

An application to organize the First National Bank of
Hickman, Ky., with capital of 50,000, was authorized by the
Comptroller of the Currency on May 15.

A

Supplementing our item of May 24 (page 3658) with refer-
ence to the approaching merger of the First National Bank
of Birmingham, Ala., and the American-Traders National
Bank of that city, it is learned from the Birmingham “Age-
Herald” of May 23 that the respective stockholders of the
banks will be asked to ratify the proposed consolidation at
meetings to be held June 23. If approved, the union will
become effective July 1. The new organization, which will
continue the name of the First National Bank, will be capi-
talized at $5,000,000 with surplus of like amount, and will
have deposits of more than $50,000,000 and total resources
in excess of $70,000,000. The erection of new banking
quarters at Third and North 20th St. on property already
purchased by the First National Bank is contemplated, with
work on the new structure expected to start not later than
the fall of 1931. Meanwhile the consolidated bank will
occupy the present gquarters of the First National Bank,
using such space of the American-Traders’ quarters as is
found necessary. It is expected that Oscar W. ‘Wells, pres-
ent Chairman of the Board of the First National Bank, will
be made Chairman of the Board of the consolidated bank;
that W. W. Crawford, now Chairman of the Board of the
American-Traders’ National Bank, will be named Vice-
Chairman; that General J. C. Persons, present head of the
American-Traders’ National Bank, will be made President,
and that K. W. Berry, now Vice-President of the First Na-
tional Bank, will be appointed Executive Vice-President.
We quote further in part from the Birmingham paper, as
follows:

All of the stock of the merged company will belong to the shareholders
of the bank in proportion to their holdings therein and it will be used
to carry on the business of dealing in securities now done by both banks
and will hold stock now owned by the American-Traders Securities Corpora-
tion in the five banks in the Birmingham district, located at North Birming-
ham, Fairfield, Leeds, Woodlawn and Tarrant Oity and known as banks
affiliated with the American-Traders’ National Bank.

The par value of the stock in the enlarged bank will be reduced under
the merger proposal from $100 a share to $25 a share to enable a wider
distribution of ownership among those who may want to invest in the shares.

0f the 200,000 new shares, 120,000 will go to the existing stockholders
of the present First National Bank and 80,000 shares to the stockholders
of the American-Traders’ National Bank.

The First National Bank was organized in 1884 and was itself really
a merger of the National Bank of Alabama and the City Bank. In 1801
it took into it the Berney National Bank.

The American-Traders’ National Bank represents the consolidation in
1926 of the American Trust & Savings Bank and the Traders’ National Bank.

X o
The First National Bank of Chatham, Va., an institution
with resources of approximately $366,700, has been merged
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with the Chatham Savings Bank of the same place, increasing
the resources of the latter to about $1,627,000, according to
Richmond, Va., advices on May 29 to the “Wall Street
Journal.”’

———

Advices on May 21 from Decatur, Ala., to the Nashville
“Banner”, stated that a consolidation of the Farmers’ &
Merchants Bank of Hartsells, Ala., with the First National
Bank of Hartsells, effective immediately, has been an-
nounced by the officials of the two institutions. Business
of the combined institutions, it was said, is being carried
on at the First National Bank in its new home at the inter-
section of Main St. and the Bee Line Highway.

ey L

According to a dispatch from West Palm Beach, Fla., on
May 20 to the “Wall Street Journal” a charter has been
signed by Governor Carlton for a new bank in that place,
which is being established by Lynn H. Dinkins of New
Orleans, Ia., and associates, under the title of the Florida
Bank & Trust Co. The institution, which is expected to
open shortly, will have a capital of $100,000 and surplus of
$50,000, it was said.

—_——

A Fort Worth, Tex., dispatch on May 14 to the Dallas
“News"” with reference to the affairs of the defunct Texas
National Bank of Fort Worth, contained the following :

Bond for B. B. Samuels, President of the defunct Texas National Bank,
has been signed and is now on file at the Federal Court clerk’s office. It is
in the sum of $25,000 and was signed May 7 in New York City by Samuels
and witnessed by Henry Zweifel, his attorney.

Samuels and A. L. Baker, Vice-President of the bank, were charged re-
cently with misapplication of $1,285,000 of the bank’s funds on the eve of
its closing, Jan. 81. The bank now is in the hands of R. L. Van Zandt,
Federal receiver.

The failure of the Texas National Bank was referred to

in the “Chronicle’ of Feb. 8, Apr. 5 and Apr. 26, pages 922,
2337 and 2906, respectively.

—0—

Effective May 15, the Sanger National Bank, Sanger,
Tex., with capital of $30,000 was placed in voluntary
liquidation. The institution was absorbed by the First
National Bank of the same place.

—_—

A press dispatch from Orosi, Cal,, on May 9, printed in
the Los Angeles “Times” of the following day, reported that
William Monypeny, former President of the First National
Bank of Orosi, had purchased an interest in the National
Bank of Orosi and has been made President of the institu-
tion.

e

The Bank of Montreal, Montreal, Canada, in its state-
ment for the six months ended April 30, shows that in spite
of the business depression prevailing throughout the period
earnings improved and the usual strong cash and liquid
position was maintained. Profits amounted to $3,543,017,

up from $3,491,651. There were also received in the six
months payments of $51,459 as premiums on new stock.
These amounts, when added to the balance carried forward,
brought the total available for distribution up to $4,330,059.
This was appropriated as follows: Dividends and interest on
installment payments on new stock $2,167,586; amount
credited to rest account $51,459; provision for taxes Domin=
ion Government $229,979; reservation for bank premises
$600,000; leaving the balance of profit and loss to be carried
forward at $1,281,033. In the general statement of assets
and liabilities, total assets are shown at $822,599,648, com-~
pared with $915,705,653 a year ago. Of this, liquid assets
are reported at $373,450,296, equivalent to 51.03% of
liabilities to the public. Included in them are cash holdings
of $94,421,408, equal to 12.90% of publie liabilities. At the
same time there was an increase in current loans and discounts
in Canada and these now are reported at $335,301,194, up
from $314,464,137. While a portion of this increase may be
attributed to the wheat situation, it is also known that there
is an increased tendency on the part of large customers to
avail themselves of banking accommodation. The most im-
portant variations are in the call loan department. Call
loans in Canada are down to $27,460,856 from $39,359,779,
and call loans in Great Britain and the United States have
been reduced to $68,028,615 from $139,974,369. At the
same time, balances due to banks and banking correspondents
elsewhere than in Canada—which to a great extent repre-
sented deposits temporarily placed on this side due to higher
loan rates—are now down to $9,660,804 from $35,597,167.
Total deposits are now $668,067,752. Of this amount de-
posits bearing interest are $545,856,287 and deposits not

bearing interest $130,418,937.
—_——

The 100th semi-annual statement of the Yokohama Specie
Bank, Ltd. (head office Yokohama), covering the six months
ended Dee. 31, 1929, and presented to the shareholders at
their half-yearling ordinary meeting on Mar. 10 last, has
Just come to hand. Net profits for the period, after provid-
ing for all bad and doubtful debts, rebate on bills, ete.,
amounted to yen 17,731,848, inclusive of yen 10,420,921
brought forward from the preceding half year. Out of this
sum the directors proposed to pay a dividend at the rate of
10% per annum together with a special semi-centenary bonus
of yen 3.00 per share, calling for yen 8,000,000; to add yen
3,000,000 to the reserve fund, and to set aside yen 500,000
to take care of a staff bonus in recognition of the semi-cen-
tenary, leaving a balance of yen 6,231,848 to be carried for-
ward to the current half-years profit and loss account. The
bank’s total assets are given in the statement as yen
1,308,185,310, of which cash in hand and at bankers
amounted to yen 109,346,705, while total deposits are shown
at yen 664,186,125. The bank’s paid-up capital is yen
100,000,000 and its reserve fund yen 111,500,000. On TFeb.
28 last, the Yokohama Specie Bank, Ltd., rounded out fifty
years of existence. Kenji Kedama is President of the
institution.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The New York Stock Market has been more or less
irregular during the present week, and while there have been
oceasional upward spurts in which a few of the more active
speculative stocks have made moderate gains, there have
also been not a few instances where prices have tended
lower. Motor stocks enjoyed a brief period of buoyancy
on Saturday and public utilities have, on several occasions,
recorded moderate gains, but most of the other groups
have moved within a comparatively narrow range. The
weekly statement of the Federal Reserve Bank made publie
at the close of business on Thursday shows an increase of
$7,000,000 in brokers’ loans. Call money renewed at
3% on Monday and continued unchanged at that rate
throughout the week.

The short session of the stock market on Saturday was
noteworthy chiefly as one of the dullest two-hour sessions in
nearly two years. Motor shares and accessories were the
leading attraction and moved briskly upward. The out-
standing features of the group were, General Motors which
moved up over a point to 5214, Chrysler which did equally
well, Auburn Auto Co. which closed at 16534, with a net
advance of 33{ points, and Mack Truck which gained 114
points to 78374. United States Steel advanced about a point
and crossed 172, Westinghouse Electric was in good demand
and gained about 2 points to 176, American Can was bid up
2 points and closed at 144 and Western Union surged upward
about 214 points to 16514. Mail order stocks were higher,
particularly Sears-Roebuck which was up about 2 points to
above 65 and Montgomery Ward which recorded substantial
improvement. Public utility stocks were represented in the
advances by Consolidated Gas Co. of New York which scored
an advance of 17§ points to 12674, Electric Power & Light
which improved about a point and American Power & Light
gained a point as it reached 102. Railroad stocks moved
briskly ahead under the guidance of Reading which surged
upward 3 points to 120, followed by such active stocks as
New York Central, Atchison, Union Pacific, and Wabash,
all of which closed with substantial gains.

The movement of stocks on Monday was more or less
irregular with the trend of prices generally upward in the
early trading, but a sharp setback came late in the session
and most of the morning gains were lost. Public utilities
moved to the front in the early part of the session. Electric
Light & Power advanced about 3 points to around 90, and
American Power & Light closed fractionally higher. Amuse-
ment stocks were represented in the advances by Loew’s
with a three point gain to above 92, while Radio-Keith-
Orpheum and Radio Corporation improved about & point
each. Railroad stocks were heavy and there was little or
no activity in the copper issues or the motor shares, and
accessories. Mail-order stocks were fairly strong, Sears-
Roebuck gaining 3 points to 87 and Montgomery Ward
was up about a point at 4414, Irregularity was again in
evidence during the greater part of the session on Tuesday,
and while & number of the more active stocks scored moderate
gains in the early trading many of them were unable to
maintain their advances during the profit taking, and heavi-
ness was apparent in the final hour. Public utility issues
were the strong features of the day. The principal ad-
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vances were Electric Power & Light 5 points to 94, American
& Foreign Power 2 points to 83, American Power & Light
314 points to 10524 and Consolidated Gas 11§ points to
13014. United States Steel was in active demand through-
out the day and closed at 173%% with a gain of about 1 point.
The specialties were represented in the upward swing by
Foster Wheeler which gained about 8 points on theday,
American Car & Foundry which improved 2 points to 54
and Worthington Pump which forged ahead 27 to 154.

Irregularity continued to rule the stock market on Wednes-
day and while there was a scattering of strong and weak
features throughout the list, most of the changes were con-
fined within a narrow range. Public utilities gain assumed
the market leadership with most of the active issues register-
ing gains ranging from 1 to 3 or more points. United States
Steel was one of the strong stocks of the session and moved
briskly forward to 175 at its top for the day, closing at 17454
with a net gain of about 2 points. Vanadium Steel was up
about 3 points as it closed at 11834. Amusement stocks
attracted considerable speculative attention, particularly
Fox Film, which advanced to 53, with a gain of 2 points, and
Radio Corp. which shot ahead 124 points to 5314. The buy-
ing in the specialties group continued unusually active and
included many prominent issues such as American Can which
reached 147 74 with a gain of 214 points. Copper shares dis-
played moderate improvement, particularly Calumet and
Arizona which gained about 234 points to 6214. 0il stocks
improved, one block of 5,100 shares of Standard Oil of New
Jersey selling at 80 with a gain of nearly 2 points. On
Thursday the market was an extremely dull affair, and specu-
lative interest was at a low ebb throughout the day. Rail-
road stocks were heavy, particularly such issues as Chesa-
peake & Ohio and Union Pacific which sustained sharp losses.
The strong stocks of the day were the food shares, National
Biscuit, National Dairy Products, and Borden hitting new
tops for the year. Worthington Pump also showed strong
recuperative ability, as it forged ahead to a new high at 167
with a net gain of about 7 points. Other stocks showing
gains at the close were A. M. Byers, Columbia Carbon,
Vanadium Steel, Air Reduection, Diamond Match, Vulean
Detinning and International Silver. The final tone was
weak.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE
DAILY, WEEKLY AND YEARLY.

United
States
Bonds.

$86,000

Stocks,
Number of
Shares.

960,570
2,246,580
2,258,240
2,405,350
2,504,060

Ratlroad,
&c.,
Bonds.

$2,797,000
4,984,900
5,805,500
5,841,000
5,610,000

State,
Municipal &
For'n Bonds.

$1,175,000
1,728,000
2,089,000
2,208,000
1,329,000
HOLIDAY

$8,619,000

Total
Bond
Sales.

$4,058,000
6,849,900
8,447,500
8,510,000
7,139,000

Week Ended
May 29.

10.374.800| $25,038,400 $1,347,000/$35,004,400

Week Ended May 29.
1930. 1929.
10,374,800 15,774,320
$1,347,000| $2,045,000
8,619,000 9,395,500
25,038,400 30,649,500

$35,004,400! $42,090,000

Jan. 1 to May 29.

19630 1929,
416,095,460 468,320,240
$47,570,000 $53,930,050
286,503,000 259,149,650
902,778,500 753,515,000

$1,236,851,500! $1,066,594,700

Sales at
New York Stock
Ezchange.
Btocks—No. of shares.
Bonds.

Government, bonds...
State and forelgn bonds
Rallroad & misc. bonds

Total bonds

DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND
BALTIMORE EXCHANGES.

Boston.
Shares. \Bond Sales.

*18,025 $4,000
*34,265 21,000
*33,905 10,850
*30,201 25,000{ a93,236
29,736 16,000| al8,179
HOLIDAY

Phtladelphta.
Bond Sales.

$8,000
26,000
3,300
10,000
8,000

Baltimore,
Shares, \Bond Sales.

$13,300
12,500
20,000
28,300
6,000

Week Ended
May 29 1930.

Shares.

a88,124
a77,377
a44,898

01,015
02,306
b1,442
51,030
b1,778]

146,132

| Cleveland

Commonwealth-Edison Co. improved from 312 to 317 and
ends the week at 315. Electric Bond & Share com. moved
up from 10034 to 108%%§ and finished to-day at 10834%.
Electric Power & Light warrants advanced from 6414 to
7334. Nevada-California Electric com. gained about 20
points to 144. Oils show few features of importance.
Vacuum sold up from 8714 to 94%4, the close to-day being
at 9434. Gulf Oil of Pa. advanced from 1487 to 15214
and reacted finally to 150%4. Industrial and miscellaneous
issues were quiet. American Cigar com., on few trans-
actions improved from 69 to 72. Deere & Co. dropped
from 1325 to 114 and recovered finally to 125. Driver-
Harris com. advanced from 8214 to 9424 and finished to-day
at 9134. Technicolor gained 7 points to 62%% and reacted
finally to 597%. Todd Shipyards sold up from 51 to 5724.

A complete record of Curb Exchange transactions for
the week will be found on page 3860.

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Bonds (Par Value).
Stocks
(Number of
Shares).

354,400
642,400
619,270
998,270
756,100

Week Ended
May 29.

Forelgn
Government. Total.

$197,000| $1,374,000
471,000/ 2,820,000
320,000( 3,030,000
312,000| 2,825,000
242,000| 2,376,000

Domestic.

$1,177,000
2,340,000
2,710,000
2,513,000
2,134,000
HOLIDAY

586,900'$10,883,000

Rights.

13,200
80,800
132,900
184,300
175,700

3,370,440 $1,542,000'812,425,000

ENGLISH FINANCIAL MARKET—PER CABLE.

The daily closing quotations for securities, &e., at London,
as reported by cable, have been as follows the past week:
Sat., Mon., Tues., Wed., Thurs., Fri.,
May 24. May 26. May 27. May 28. May 29. May 30.

Silver, p. 0z.d. 18% 183 183 18 17 7-16

Gold, p. fine oz 84.113§  84.113 84.11} 84.11 84.11%

Consols 234s-- 5514 555 5615

British 53 102 101% 102

British 414s.-- 073 07 98

French Rentes
(in Paris) -fr.

French War L'n
(In Parls) .{r. 101.35  101.05  101.15 Holiday

The price of silver in New York on the same days has been:
Silver in N. Y., per oz. (cts.):
3934

87.35 87.10 Holiday

394 383 374 Holiday

COURSE OF BANK CLEARINGS.

Bank clearings this week will show a decrease as compared
with a year ago. Preliminary figures compiled by us, based
upon telegraphic advices from the chief cities of the country,
indicate that for the week ended to-day (Saturday, May 31)
bank exchanges for all the cities of the United States from
which it is possible to obtain weekly returns will be 22.3%
below those for the corresponding week last year. Our
preliminary total stands at $8,673,258,484, against $11,-
163,580,378 for the same week in 1929. At this centre there
is a loss for the five days ended Friday of 23.5%. Our
comparative summary for the week follows:

Clearings—Returns by Telegraph.
Week Ending May 31. 1930.

$4,101,000,000
350,006,008
309,000,000
272,000,000
*80,000,000
87,200,000
107,935,000
107,100,000
117,179,770
112,838,712
86,800,000
54,267,615
23,810,806

$5,809,138,001
862,509,205

1929,

$5,363,000,000
412,625,666

New York
Chicago
Philadelphia

132,056,000
132,763,245
156,781,408
*88,000,000
57,581,617
39,330,435

$7,407,320,338
888,675,825

Los Angeles.
Pittshurgh.. ..

Baltimore.
New Orleans.

Thirteen cities, 5 days.
Other cities, 5 days

$76,850| 321,814

Prev. week revised

165,887

$56,000! 615,664

$66,300

55,300 7.571
11,335

80,100
$05,400

Total all cities, 5 days...
All cities, 1 day

Total all cities for week

$6,671,737,296
2,001,521,188

$8,295,996,163
2,867,584,215

$8,673,258,484

$11,163,580,378

* In addition, sales of rights were: Saturday, 4,123; Monday, ;

7,342; Wednesday, 8,008, 4 v+ 6,200; Tuesday,
a In addition, sales of rights were: Saturday, 36,500; Monday, 1 R

9,000; Wednesday, 13,600; Thursday, 1, v+ 19,300; Tuesday,

000.
Sales of warrants were: Saturday, 1,200; Monday, 800; Tuesday, 400; Wednes-

day, 600.
b In addition sales of rights were: Saturday, 1; Monday, 635; .
Wednesday, 175; Thursday, 199. L Tuesday, 550;

THE CURB MARKET.

The approaching long holiday was reflected in Curb
Exchange trading this week, business being curtailed to
small proportion, while the movement of prices show few
changes of moment. The utility issues were the most
active issue. American & Foreign Power warrants sold
up from 5714 to 6224. Amer. Gas & Elec. Com. from 14054
advanced to 153, reacted to 147 and closed to-day at 149.

*Estimated.

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week has in all cases had to be estimated.

In the elaborate detailed statement, however, which we
present further below, we are able to give final and complete
results for the week previous—the week ended May 24. For
that week there is a decrease of 17.6%, the aggregate of
clearings for the whole country being $10,060,932,204, against
$12,218,272,402 in the same week of 1929. Outside of this
city the decrease is 9.0%, while the bank clearings at thig
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centre record a loss of 22.1%. We group the cities now
according to the Federal Reserve districts in which they are
located, and from this it appears that in the New York
Reserve District, including this city, the totals show a
loss of 21.9%, in the Boston Reserve District of 3.0% and in
the Philadelphia Reserve District of 5.0%. In the Cleve-
land Reserve District the totals are smaller by 10.89%, in the
Richmond Reserve District by 4.8% and in the Atlanta Re-
serve District by 11.9%. In the Chicago Reserve District
the totals show a shrinkage of 19.89%, in the St. Louis Re-
serve District of 17.7% and in the Minneapolis Reserve
District of 8.4%. In the Kansas City Reserve District the
decrease is 8.8%, in the Dallas Reserve District 19.6% and
in the San Francisco Reserve District 13.0%.

In the following we furnish a summary by Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Inc.or
Dec.

%
—3.0|
—21.9
—5.0
—10.8
—4.8]
—11.9
—19.8
—17.7|
—8.4
—8.8
—19.6
—13.0

Week End. May 24 1930. 1930. 1929. 1928, 1927.

Federal Reserve Dists.
Beston....12 cmu
New York.il

rd Philadel '12.10
Cleveland.. 8
Richmond . 6
Atlanta....12
Chicage ...20
8t. Louis... 8
th Minneapells 7

10th KansasCity lg

12th San Fran..17

3

548,650,918
6,017,946,630
666,404,914
401,160,022
185,661,702
164,915,154
961,775,317
205,340,924
103,635,306
190,310,619
65,314,744
500,107,247

3

513,620,148
7,720,496,686
675,122,633
442,192,014
171,781,147
165,331,677
1,005,533,173
201,421,702
112,716,004
184,748,408
67,157,892
622,291,006

S

496,875,607
8,211,177,043
57,663,005
451,415,569
161,375,444
168,937,147
987,652,397
209,449,799
116,491,925
197,709,202
74,603,998
585,077,791

s

481,808,295|
6,413,552,098,
530,087,011
402,771,174
163,287,337
148,999,788
881,146,582
193,276,800
106,764,436|
180,487,850
69,957,113
508,813,720)

10,060,932,204
3,775,236,689

12,218,272,402
4,149,968,733

—17.6
—9.0

11,782,412,488
4,388,787,561

9,910,113,496
4,0065,241,479

414,930,033’ 490,155,980 296,014,547
We now add our detailed statement, showing last week’s
figures for each city separately, for the four years:

—17.0 413,496,217

Week Ended May 24.

Clearings at—
Inc.or
1930. Dee.

1929. 1928,

599,390
3,047,937
451,000,000
2,153,987
985,007,
939,356,
6,021,098
3,312,301
19,256,458
9,296,708
15,358,400
749,506
513,620,148

1927.
$
603,346

$ $
Reserve Dist{rict—Boston

3,331,534
433,288,262

First Federal
Maine—Bangor...

ass —Boston ...
Fan River....

Springfield- ---|
Worcester- ...
Conn.—Hartford,
New Haven... 8.829,841
R.I.—Providenee| 12,730,200
N.H.—Manches'r, 954,654

Total (12 cities)| 481,808,295

Second Feder|al Reserve D
N. Y.—Albany.. 8,133,363
1,242 922
50,952,717

12, 128 476 16 934 184
8, 538 758
14,862.200

795,302
496,994,20:

istrict—New| York
5,828,556| +4-39.9
1,210,082 +2.6
59,089,255 —13.8
1,176,083 —37.6
1,315,483| —13.3
8,068,303,480| —22.1
—32.9
—32.9

701,463
548,550,918

5,152,338

1,328,436
7,503.624,027
13,455,203
6,929,072
3.949.067'
71,167
38,523,768

.9|7,720,496,686

5,895, '892.017
13,130,347
6,364,921
3,842,070
900,000
36,123,226

6,017,946,630

46,876,493
8,211,177,043,
rict—Philad

46,284,079
6,413,552,098

Reserve Dist
1,300,979
4,308,827
1,236,408
1,842,986

505,000,000

270

Northern N. J.
Total (11 cities)
Third Federal

Pa.—Altoona....
Bethlehem . . ..

525,000,000
3,773,246
5,508,832
4,797,349
1,508,198
5,977,473

550,404,914

4,171,511
557,663,005

istrict—Cley|
7,242,000
4,816,730
72,717,400
148,597,995

York
N.J.—Trenton..
Total (9 cities) -

Fourth Feder
Ohlo—Akron....

530,087,011 575,122,633
al Reserve D
4,461,000
4,146,754
60,845,229
130,163,368
13,706,400

6,350,000
3,575,030
73,313,667
129,603,301 119, 131,243
15,156,500
1,815,887
5,094,743
179,945,962

401,150,022

Mansfield... .
Youngstown.
Pittsburgh .

Total (8 cities)

Fifth Federal
W.Va.—Hunt'g"
Va.—Norfolk ...

Richmond.- - -
8.C.—Charlesto!
Md.—Baltimore.
D.C.—Washing’1

208 197,507
442,192,014

182,840,798
402,771,174

197,231,159
451,415,569

rict—Richm]|
1,138,5
4,091,997
39,034,000
1,924,787
88,991,325
25,919,132

161,100,231
rict—Atlant

3,000,000
20,914,622

Reserve Dist
1,045,186
3,628,306
41,288,000

2,185,097
80,959,094
24,161,654

153,267,337

,057,839
300,574
175,

1005,869

107,205,979
26,316,442

185,661,702

1,238,663
5,091,400
40,165,000
2,161,333
97,885,625
25,239,126

171,781,147

1
5,
3,

Total (6 cltles) -

Sixth Federal
Tenn.—Knoxville

Reserve Dist
2,251,743
20,762,717

2,746,745 3,000,000
21,520,228| 21,671,845
43,506,922| 42,746,426
1,490,191] 1,864,500
1,814,525 1,741,994
15,064,945 19,226,693
2.731 4,328,576
22,659,264
1,839,621
1,330,013
345,561
44,160,661

164,915,154

Ga.—Atlanta ...
Augusta. ..
Macon

Fla—Jack’'nville. 15,757,551

2,427,000
22,269.328

Miss.—Jackson. -
Vieksburg
La.—NewOrleans

Total (12 cities)

48,149, 937
165,331,677

44,696,884
168,937,147

38, 574 972
148,999,788

Week Ended May 24.

Clearings at—

1930.

1929.

Inc.or
Dec.

1928. 1927.

Seventh Feder
Mich.—Adrian .-
Ann Arbor....

Grand Rapids.-
Lansing
Ind.—Ft. Wayne
Indianapolis. . .
South Bend...
Terre Haute. .
Wis.—Milwaukee
Towa—Ced. Rap.
Des Moines_ .-
Sioux City.
Waterloo .
111.—Bloom'ton. -

Sprlu"llelé- o

$
al Reserve D

200,237
673,303
220,908,369

21, 4,501,000
2,194,834
4.670,567

28,210,509
2,766,999

2,606,571

$
istrict— Chi
277,642
1,257,912
271,443,329
6,159,217
4,395,000
3,629,740
23,076,000
3,008,078
5,014,068
30,985,190
2,854,888
9,444,459
6,251,012
1,415,554
1,834,714
604,406,863
1,108,418
5,096,049
3,660,899
2,333,365

cago—|

%

—27.9
—46.5]
—18.6
—11.4
—26.9
—3.0
—6.8
—27.1
—6.9
—8.9
—33.1
—24.2
—15.1
—7.4
+3.0
I
+7.5,
+5.5
—14.9
+11.7

224,195
888,477
175,662,966

230,581
775,407
202,388,399
8,279,566

3,278,000
21 ,878,000
2,990,700

1,275,640
1,676,534
685,355,744
1,318,053
6,211,093
3,125,876
2,242,462

674, 710 379
1,267,100
3,886,675
3,152,933
2.344,281

Total (20 citles)

Eighth Federa
Ind.—Evansville.
Mo.—St. Louis-.
Ky.—Louisville. .

Owensboro.....
Tenn.—Memphis
Ark.—Little R'k-
1lL.—Jacksonville

881,146,582

Reserve Dis

16,430,860
11,112,241
'186,728!
1,203,150

987,652,397

trict—St. Lo
5,859,587
137,000,000
33,173,041
292,726
18,612,199
12,715,285

© 375,950
1,421,011

1,005,533,173| 961,775,317

5,001,765 5,830,066
133,900,000
33,834,140
293,862
18,644,414
11,116,601
374,984
1,346,857

16,613,797
11,749,685
284,769
1,427,139

Total (8 cities) -

Ninth Federal
Minn.—Duluth.- -
Minneapolis.- - -
U U e
N. D.—Fargo...
S.D.—Aberdeen.
Mont.—Billings -

193,276,800

Reserve Dis|

1
2, 787.123

209,449,799

trict— Minn

7,391,646
77,677,804
24,395, 30.)

472
3,380,000

201,421,702 205,340,924

8,004,778
72,016,005,
26,000,629

1,720,696

6,544,961
66,285,734
25,217,406

1,649,503

085,727
487,884

3,415,000 2,464,000

Total (7 cities).

Tenth Federal
Neb.—Fremont..

Kan.—Topeka -
Wichita

Mo.—Kan. City.
St. Joseph...-

Colo.—Col. Spgs.
Pueblo

106,764,436

Reserve Disitri

1,473,965

116,491,925

ct— Kans|
277,278
508,962
3,420,864
42,926,298
2,915,073
7,263,209
131,025,579

1,539,355

112,716,004| 103,635,305

385,436 399,019
386,865
4,405,153
39,234,005

119,515,941
6,370,
1,086,660/

1,285,073 1,154,134

Total (10 cities)
Eleventh Fede

La.—Shreveport.-

180,487,850

ral Reserve

1,233,153
40,500,450
10,663,808

2,390,000

5,169,702

197,709,202

District—Da
1,345,174
50,583,487
13,886,305
4,158,000
4,630,942

184,748,406] 190,310,619

1,372,072
42,297,906
10,715,094

6,545,000

4,384,672

1,411,282
45,472,074
12,412,926

3,463,000

4,398,610

Total (5 citfes) -

Twelfth Feder|
ash —Seattle -

Utah—S. L. Clty
Calif.—Fresno.

San Diego.. ..
San Francisco.

Santa Barbara.
Santa Monlca.
Stockton

59,957,113

al Reserve D

41,001,341

1,896,900

74,603,998

istrict—San
48,736,505

25!
2,741,800

—30.8

67,157,802

sco—
46,928,487
12,033,000
1,176,979
44,770,292
17,469,296

65,314,744

44,362,666
11,233,000

1,198,053
39,387,941

2,781,200 2,105,400

Total (17 cities)

508,813,720

585,077,791

—13.0

622,201,006 500,107,247

Grand total (125
cities) . ._.___.

10060 932,204

12218272,402

—17. 6

11782412 488 9,901,113,496

OutsldeN. Y____

3,775,236,689

4,140,968,733

—9.0,
[

4,388,787, 561|4 005,241,479

Week Ended May 22.

Clearings at—

1930.

1929,

Inc.or

1928, 1927,

Canada—
Montreal
Toronto -
Winnipeg
Vancouve;
Ottawa.
Quebec

Fort Willlam__
New Westminst
Medicine Hat_
Peterborough

Kingston
Chatham
Sarnia. ..

Total (31 citles)

$
147,003,090
127,386,030

804,749

S
144,669,314
177,800,725

57,612,624
25,322,539

762,807

%,
+1.7
—28.4
—13.2
—23.4
—0.8
—15.6
—14.0

1L
KLooo
N O RO R et s

+ |
et b
o
S~

$
91,079,603
94,045,114
42,456,522
15,894,359

$

133,651,632
127,554,161
66,370,683
17,625,618
6,826,351
6,615,000
2,712,616
5,179,242
10,598,877

590,840 589,118

414,930,033

490,155,980

413,406,217 296,014,547

Estimated,

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




May 31 1930.] FINANCIAL

CHRONICLE 3831

THE ENGLISH GOLD AND SILVER MARKETS.

We reprint the following from the weekly circular of
Samuel Montagu & Co. of London, written under date of
May 14 1930: —

The Bank of England gold reserve against notes amounted to £163,572,470
on the 7th instant (as compared with £163,341,964 on the previous Wednes-
day), and represents an increase of £17.612,386 since Jan. 1 last.

In the open market yesterday £434,000 of bar gold from South Africa
was disposed of at 84s. 1134d. per fine ounce. With the French exchange
momentarily more favorable to this country there was no competition from
that quarter, but Germany was again in the market and secured £400,000.
Of the balance India took £16,000 and the Home and Continental trade
£18,000.

Movements of gold at the Bank of England have resulted in a net efflux
of £1,193,501 during the week under review. Receipts totalled £1,504,349
which included £1,000.000 in sovereigns from Australia and £500.000 in
sovereigns from South Africa. Of the withdrawals, amounting to £2,697,850,
about £2,669,000 was in bar gold for France, and £25,000 in sovereigns
taken for export.

The following were the United Kingdom imports and exports of gold
registered from mid-day on the 5th instant to mid-day on the 12th instant:
Imports— Ezports—
British South Africa £4,075,162
222,225
22,200
15,985
53,826
4,455

Germany
Switzerland .. -

British India_..
Other countries

£2,243,835 £4,393,853

The Transvaal gold output for the month of April last amounted to
868,606 fine ounces, as compared with 889,370 fine ounces for March 1930
and 872,123 fine ounces for April 1929.

United Kingdom imports and exports of gold for the month of April
last are appended:
Ezports.
£2,019,380
214,562
551,540
17,766
34,120

13,283
Switzerland
Spain and Canaries.

Argentina, Uruguay and Paraguay..

Other South American countries

Union of South Africa (incl. South-West Territory)
3 Y e T T e e o=
R G T L o e e o e e /e o e T B o e

2,386,525

9,371 22,621

£8,783,121 £3,046,911

BILVER.
The tone of t.ae market has continued easy and price movements have
been gradually downward. The demand from India has been more limited
and as this quarter was the chief cause of the recent steadiness the market
has rather reflected the lack of support. China exchanges have shown weak-
ness and there has, in consequence, been a certain amount of selling by
Chinese operators, besides which America was disposed to sell more freely
during the latter part of the week. Buying has been mostly confined to
bear covering operations by China and the Idian Bazaars.
To-day the premium on cash delivery disappeared, prices being quoted
even at 19 1-16d.
The following were the United Kingdom imports and exports of silver
registered from mid-day on the 5th instant to mid-day on the 12th instant:
Impar;g— S/ Ezports—
France....__..----------£148,026  China (incl. Heng Kong)-. £95.340
39,840 British India
62,685 Other countries...... ot
91,772
37,243

£380,413
INDIAN CURRENOY RETURNS.

(In lacs of rupees)— May 7. Apr.30. A 2
Notes in circulation. . ......__._ R e 17343 17300 17300
Silver coin and bullion in Tndia. ... 11012 11060 11003
%l:)ver coin and bullion out of India.

1d coin and bullion in India 3297 3227
Gold coin and bullion out of India el -
Securities (Indian Government) ... 3058
Securities (British Government) 44 30;3 30;(2)

The stocks in Shanghal on the 10th instant consisted of abo
ounces in sycee, 144,000,000 dollars, 15,900,000 Saigon dolla‘:: 3::102(2)323
silver bars, as compared with about 97,900,000 ounces in sycee, 144 000'000
dollars, 17,100,000 Saigon dollars and 13,840 silver bars on the '3d ln'smn't
Quotations during the week: ’

£412,169

3228

—Bar Silver, Per 0z. Std.—
Cash. 2 Mos.
---1934d. 19 7-16d.
19 5-16d.
19%4d.
19 3-16d.
192¢d.

Bar Gold Per
0z. Fine.
84s. 11%4d.
84s. 11X4d.
84s. 1134d.
84s. 113%d.
84s. 113%d.
19 1-16d. 84s. 1134d.
19.229d. 84s. 11.35d

The silver quotations to-day for cash and two months’
respectively 3¢d. and 5-16d. below those fixed a week ago. L

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse
as received by cable each day of the past week have been
as follows:

igitized for FRASER

May 24 May 26 May 27 May 28 May 29 May 30
Francs Francs Francs Franes Francs Francs
88.00 87.40 87.15
102 35 102.35 102.35
101.35 101.00 101.15

Bonds—

French Rentes 3% Perpetual...

French Rentes 4% 1917

French Rentes 5% 1915-16
Banks—

Banquede France.

Banque de Paris et des Pays Bas..

Credit Lyonnals

Union des Mines.
Canal—

Canal Maritime de Sucz
Ratlroad—

Chemin de fer du Nord
Mines—

Mines de Courrleres

Mines de Lens

Soe. Miniere et Metallurgique---
Public Utilities—

Cie. Generale d'Electricite

Soc. Lyonnaise des EauX.ccaa.-

Cie. Francaise des Procedes
Thomson-Houston

Union d'Electricite
Industrials—

Tretileries & Laminoirs du Havre

Societe Andre Citroen

Ste. Francalse Ford--..

23,750
2,920
3.200
1,501

23,560
2 955
3,176
1,502

18,650

18,545 18,360

2,455 2,450 2,455
1,505
1,231

975

1,494
1,210
951

3,575
3,295

995

3,485
3,200

967
1,295

Pechiney ----
T'Alr Liquide
Etablissements Kuhlman
Galeries Lafayette. 176

otl—
Royal Dutch 4,065

PRICES ON BERLIN STOCK EXCHANGE.
Closing quotations of representative stocks on the Berlin
Stock Exchange as received by cable each day of the past

week have been as follows.
May May Moy
28. 20. 30.
Per Cent of Par

115

May May May
24, 28. 27.

Allg. Deutsche Credit (Adca) (8)
Berlin. Handels Ges. (12)
Commerz-und Privat-Bank (11)
Darmstaedter u. Nationalbank (12)..
Deutsche Bank u. Disconto Ges. (10)-
Dresdner Bank (10)

Reischsbank (12)

Algemeene Kunstzijde Unie (Aku) (18)-
Allg. Elektr. Ges. (A.E.G.) (9)

Ford Motor Co., Berlin (10)-..
Gelsenkirchen Bergwerk (8)-.

Phoenix Bergbau (6}4).--

Polyphonwerke (20)

Rheln. Westf. Elekt. (R. W. E.) (10).
Sachsenwerke Licht u. Kraft (734)-

Siemens & Halske (14) 2
Stoehr & Co. Kammgarn Spinnerel (10)..-
Leonhard Tietz (10)

Ver. Stahlwerke (United Steel Works) (6) ..

64
97

* Pr

Public Debt of the United States—Completed Returns
Showing Net Debt as of Mar. 31, 1930.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Mar.31 1930,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we ap(;aend a summary thereof, making
comparisons with the same date in 1929:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Mar. 31 1930. Mar. 31 1929

3 s
368,767,815 427,807,235

—3,642,664 —2,325,991
865,125,151 425,481,244

22,246,952 24,452,689
74,530,126 74,693,516
5,287,150 5,858,600
3,523,150

3,055,121
108,528,051

105,119,349
+260,005,802 316,953,193
OUTSTANDING.

nterest Mar, 31 1930.

$
599,724,050
48,954,180
25,947,400
49,800,000
28,894,500

Balance end of month by dally statement, &o.
Adad or Deduct—Excess or deficlency of recelpts over
or under disbursements on items

Deduct outstanding obligations:
Matured Interest obligations. ccccecacuaa cecnease
Disbursing officers’ checks. .. ey .—e
Discount accrued on War Savings Certificates....-
t warrant checks -

Total..
Balanee, deficit (—) or surplus (-+)
INTEREST-BEARING _DEB,T

Mar. 31 1929,

$
599,724,050
48,954,180
25,047,400
49 000

28.894,500
1,840,739.,700
1,397.685.200

2s of 1916-1936.
2s of 1918-1938.

3s conversion bonds of 3
Certificates of Indebtedness . 1,384,689,000
3148 First Liberty Loan, 1932-1947 ---J.-J. 1,392,256,250
48 First Liberty Loan converted, 1932-1947_...J.-D. 5,005,450
418 First Liberty Loan, converted, 1932-1947__J.-D. 532,798,500
4348 First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150
4148 Fourth Liberty Loan of 1933-1938 A-O. 6,268,251,550
4148 Treasury bonds of 1947-1052. .. 758,984,300
1,036,834,500

489,087,100

493,037,750

359,042,950

19,224,720
2,569,694,500
¢56,108,000

-.16,121,826,850

33,084,498
16,887,180
2,941,563,800

2148 Postal Savings bonds
5348 to 53¢s Treasury bonds
Treasury bills, series maturing May 19 1930.

Aggregate of interest-bearing debt
Bearing no Interest 230,048,713 36,808,555
Matured, Interest ceased. 37,745,850 53,041,590

Total debta oo cmcmmmm e e a16,389,621,413 17,236,515,553
Deduct Treasury surplus or add Treasury defleit. ... +260,005,802 +316,953,193
Net debt-- ---016,129,615,611 16,919,562,360
a ';'he tg;sé ?iros%segibt 1:[:; 31“1930 on thre b%aﬁs of dally Treasury statements
was $16,389, g .34 an e net amount of public debt redemptl
1h transit, &o., was $3,153.75. D e
b No reduction 18 made on account of obligations of forelgn governments or other
investments.

16,946,665,408
236

¢ Maturity value.
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Los Angeles Stock Exchange.—Record of transactions
at the Los Angeles Stock Exchange, May 24 to May 29,
both inclusive (Friday, the 30th, being Memorial Day and
2 holiday on the Exchange), compiled from official sales lists:

Thurs. Sales
Last Jor
Sale Week.
Price. .| Shares.

"

Range Since Jan. 1.
Low. High.

183 Mar Mar
Mar
Jan
Feb
Jan
May
Feb
Apr
Jan
May
May
Mar
May
Mar
Apr

Week's Range,

Stocks— Par. Low.

Barker Bros com......_ *
Bolsa Chica Oil A_______1
Bway Dept St pt ex-war 100
Byron Jackson... =t

25

com..25
*

Claude Neon Elec
Douglass.Alreraft Inc.___*
Emsco Derrick & Eq Co._*
Globe Grain & Mill com_25|__
Home Service 8% pref__25
Internat Re-insur Corp..10
Jantzen Knitt Mills com.*
Lincoln Mtge com o
Los Ang Gas & Elec pt.100
Los Ang Investment Co_10
Pac Amer Fire Ins Co.._10
Pac Finance Corp com. .10
Pacific Gas & Elec 1st pf_25
Pacific Lighting com.___*
Pacific Mutual Life Ins. .10
Republic Supply Co .
Richfleld Oil Co com......25)
Rlo Grande Oll com 25|
8 Joaquin L&P 7% pr pf100
Sec First Nat Bk of L A_25
Bignal Oll & Gas A 25
8o Calit Edison com....25
Trans-America Corp....25
Union O11 of Calif 25

* No par value.

213% b4
11534 117%
1113 11234

35 35

6476 6634

40}% 44

443 445

403{ Feb Apr

National Banks.—The following information regarding
national banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTER ISSUED.

May 19—Farmers & Merchants National Bank in Ivanhoe, Minn,
President, H. J. Tillemans; Cashier, L. V. Widmark,

CHANGE OF TITLE.
May 20—The Merchants National Bank of Lawrence, Kan., to
*The First National Bank of Lawrence."
VOLUNTARY LIQUIDATIONS.
May 19—The Alton National Bank, Alton, Il 100,000
Effective May 17 1930. Liq. Agent, Samuel ‘Wade, care
of the Alton National Bank, Alton, Ill.
Succeeded by First National Bank & Trust Co. in

Alton, No. 13464
May 19—The Citizens

Capital.
$25,000

National Bank of Alton, Il 5
E!Xeltiuve Ill\llay 17 1930. Liq. Agent, L. A. Schiafly,
on, I11.

Succeeded by First National Bank & Trust Co. in

Alton, No. 13464.
May 19—The First National Bank of Honey Grove s Texs e cans
Effective Feb. 20 1930. Liq. Committee, J. B. Hem-
'li‘ree, H. M. Smith and W. E. Bratton, Honey Grove,

200,000

125,000

exas.
Suﬁ_ceetliggl}i)y First National Bank in Honey Grove,
0. 3
May 19—The First National Bank of Springfield, 8. O

50,000
Effective May 6 1930. Liq. Agent, E. J. Boland,
Springfield, S. C.
bsorbed by Peogles State Bank of South Carolina,
Charleston, 8. O,
May 20—The Sanger National Bank, Sanger, Tex
g:rfectivngay 151930. Liq. Agent, Geo. O. Hughes,
anger, Tex.
Absorbed by the First Nat. Bank of Sanéer, No. 7886.
May 21—The Old First National Bank of Farmer City, 11l 65,000
Effective May 10 1930. Liq. Agent, E. C. Murphey,
Farmer City, Ill.
Absorbed bf’ the John Weedman National Bank of
Farmer City, No. 3407.
May 23—The First National Bank of Hamilton, Mo
Effective May 20 1930. Liq. Agent, First Bank & Trust
Co., Hamilton, Mo.
Succeeded by the First Bk. & Trust Co., Hamilton, Mo.
May 23—The First National Bank of McVille, N. Dak. .
Effective May 12 1930. Liq. Agent, A. O
McVille, N. Dak.
Absorbed by Union Bank of McVille, N. Dak.
May 23—The First National Bank of Greer, S. O
Effective May 8 1930.
Greer, 8. C.
23 %bso&bed byllgan?(ersf %avingupnax.]ksof Greer, 8. O.
Ma —The National Bank of Honea Path, 8.
% Effective April 8 1930. Liq. Agent, P. M. Washington,
Care of the liquidating bank.
Absorbed by ]Banl;kof WL:(:)re ?lht}ala. ‘Ware Shoals, 8. O.
May 24—First National Ba n Lowell, In
y i‘l;rec{.llv? lzllay 21 1930. Liq. Agent, S. A. Brownell,
well, Ind.
4_%hsorbed by]t%e ng;:lngut\.qui, Lo;vgll&l)gd.. No.6765.
May 2 he National Bank of New Mexico of Paton, N. eYE
. Efg’ctlve l\l\/}ay“w 1930. Lig. Agent, N. E. Woodward,
aton, N. M.
Absorbed by First National Bank in Raton, No. 12924.
May 2&—%‘%& C;mtrsa Nuzlo(ﬁal Hzlz]xf of tlhe (t)lig orﬂ};Y'és SO
ective . m. (da, saving e), 3
Liq. Con?mlt.tee. l{ V. Connolly, J> H. i‘ethex‘ston

30,000

100,000

25,000

50,000

100,000

50,000

50,000

2,500,000

and M. E. Anglim, care of the liquidating bank.
Succeeded by the Central Bk, of the City of N.Y., N.Y.

By Adrian H. Muller & Son, New York:

Shares. Stocks, 3 ver Sh.
300 Credit Alliance Corp., N. Y.,

class A, no par
166 2-3 Copperconda Mines Co.,

no par. $25 lot
28,620 Lyndoch Mines, Ltd, (On-

tario) par $1 $55 lot
5,000 Hall Lewis & Co., pref., par

3 e e e i $300 lot
52,000 Sucres Banco del Ecuador,

par 400 sueres $1,000 lot
500 units N. J. Claude Neon Corp.,

consisting of one share 7% cum.

pref. and one share com.$125 per unit
100 Kentucky Fuel Gas Corp......$89 lot
500 warrants Inland Gas Corp. .- .$30 lot
3,700 Navigazlone Libera Triestina,

par value, 400 lire $5,800 lot
20 Amer. Elec. Motor Co. (N. J.)

bar $25; 10 Helena Mining &

Reduction Co. (Mont.), par $5;

100 Founders Shares Lybeck

Ocean Harvester Co., Ine., (Del.)

par $1 3

Shares. Stocks. $ per Sh
50 Estate of Bradish Johnson, Inc., o1

83 Christo-Wave Realty Corp.... 10
2 Amer. Woman's Realty Corp.,
N. Y., par 850 $3
500 Permanent Ry.-Tie Corp.,
(Del.), com., par $5; 100 South
Utah Mines & Smelters (Me.)
$21 lot

Bonds.
$1,000 promissory note of Quarries,
Ltd., Montreal, due Mar. 31
1930 $15 lot
$1,000 Roosevelt Water Conserva-
tion, Dist., Ariz., 6% 1937 7
$10,000 Roosevelt Water Conserva-
tion Dist., Ariz., 6% 1942 7
$4,000 Roosevelt Water Conserva-
tion Dist., Ariz., 6s 1943 _.___. 79
$4,000 Interborough Met. Co., coll.
trust 434s 1956, (option No. 1
elected), certificates of deposit.$1 lot

By R. L. Day & Co., Boston:

Shares. Stocks.

20 Boston National Bank

10 Boston Natfonal Bank

1 Warren Nat. Bank, Peabody

210 Dwight Mfg. Co., par $25.

40 York Mfg. Co. 11

165 Berkshire Fine Spinning Asso~
clates, common 17

38 Berkshire Fine Spinning Asso-
clates, preferred

20 Edwards Mfg. Co.

25 Thorndike Co

60 New England Southern Corp.,
prior pref.; 15 common.

4 York Mfg. Co

3 Boston Worcester & New York
Street Ry. Co., pref, 10

4 Boston Worcester & New York
Street Ry. Co., common 43

40 Boston RR. Holding Co., pref.. 803

5 American Glue Co., common...... 57

1 Collateral Credit Co., common.. 1

49 H. F. Staples Co., common..... 10

5 Cushing Ranch Drilling Asso-
clates; 176 Washington Heights
Corp., pret.; $500 Shaw Propeller
Co. 1st 63, Mar. 15 1923; coupon
Sept. 15 1917 and sub, on

50 Gardiner Beardsell & Co
common; 100 preferred

By Wise, Hobbs & Arnold,

Shares. Stocks. $ per Sh.
15 Federal Nat. Bank, par $20.__.100
15 Boston Nat. Bank --130
20 Assoclated Textile Co's.

10 Ipswich Mills, pret

23 Naumkeag Steam Cotton Co.,

587 Intervale Mills, Inc., v. t
58 W

Otis Co., com
53 Nashua Mfg. Co., pref
5 Boston & Maine RR
78§unstamped)

100 United Elastic Corp., com.
100 Marmite Ine. of Am:
pref., par $10..__
5 Clyde Steamship par $50... 50
10 New Bedford Gas & Edison Light
Co., par $25___ 114
10 Sterling Tire C

.| Shares.

10 Plymouth Cordage Co. - 82%

Stocks. $ per Sh.
13 Federal Nat. Bank, par $20_...100
15 Western Real Estate Trustees,
13734 ex-dlv.
10 New Bedford Gas & Edison nghtlu

Co., par $25
20 Haverhill Gas Lt. Co., par $25. gg

36 | 26 Saco Lowell Shops, 1st pref.

6 special units First Peoples Trust.
100 Old Colony Trust Assoclates..
12 Atlantic Gas & Electric Co.,
class A (old stock) 25
12 Atlantic Gas & Electrio Co.,
class A (new stock) 13
25 Mass. Bond. & Ins. Co., par $25.125

Bonds— Cent.
$2,000 New Sco!

4348, Mar. 193 34 & Int.
$2,000 Springfield Central Realty

Co. 7s, Feb. 15 1955 20
$2,000 Mass. Citles Realty Co. 7s,

Jan. 1953 90
Note for $1,000, dated April 27 1927

of the Socold Refrigerating Corp.,

due 2 mos. after date; note for

$1,000, dated May 16 1927, of

the Socold Refrigerating Corp.,

due June 27 1927: balance due

on above notes, $1,386.87 $30 lot

3
4334

Boston:

Shares. Stocks. $ per Sh.
40 Employers Group Assoclates... 265
40 Vitamin Food Corp., com $1
10 International Paper & Pow. Co.,
7% preferred
25 G5rcat Northern Paper Co.:i gmr
2

79%

10 U. 8. Envelope Co., cOM-.....2
7 Hobbs Mtg. Co., pref. 1
72 Beverly Gas & Elec. Co., par $25 7834
24 Mass. Realty Commercial Co.,

class C common 80
Interest of James P. Munroe, late of

Boston, as beneficiary and cestul

que trust, under the will of James

8. Munroe, late of Lexington: sub-

Ject to the rights of Frederick L.

Day, Trustee $200 lot

Bonds— Per Cent.
$6,000 Tacoma Ry. & Pow. Co. 5s,

April 1929 (ctf. of dep.) - cau-. 15 flat
$3,000 Wayne Coal Co. 1st 6s, May

1937 (ctfs. of dep.)cuccccmanan $20 lot

By Barnes & Lofland, Philadelphia:

Shares. Stocks. $ per Sh.
35 Nat'l Bank of Germantown &
Trust Co., par $10 97
5 Wyoming Bank & Trust, par $50-170
345 Phlla. Sixty-Ninth St. Pool,
Toh -.-$100 lot
32 Central Nat'l Bank, par $10-.. 67
7 Central Nat'l Bank, par $10--- 663
105 Phila. Nat'l Bank, par $20..--135
48 Adelphla Bank & Trust Co
par $10
5 Interboro Bank Co
Prospect Park, Pa._ 110
4 Germantown Trust Co., par $§10- 63%
25 North Phila. Trust Co., par $50-350
148 Bankers Trust Co., par $60--- 723
25_United Security Life Ins. &

10 Broadway Merchants Trust
Camden, N, J., par $20..

183{ Broadway Merchants Tt
Camden, N. J., par $20. -~~~

18 Bankers Securities Corp., p

.. 44
492 P. N. Degerberg, Inc...$10,000 lot
6 Philadelphia Bourse, common.... 20

Shares. Stocks.
4 De Long Hook and Eye Co
500 San Toy Mining Co., par $1__$9 lot
7 Elmira & Willlamsport RR., com.,
par 350

Tust Co
18 Philadelphla & Western RR..$100 lot
30 Pennsylvania Natfonal Bank... 713

Bonds. Per Cent.
$3,000 Amer. Commonwealth Pow.,

deb. 5'¢s, May 1 1953 8
$1,000 Chester Co. Light & Power

Co., 1st 6s, ser. A, June 1 19541023
$5,000 St. Petersburg Municipal

Impt., 58, Aug. 1 1955 80
$1,000 Elizabeth Manor Apart-

ments, 1st 6s, 1943, ctfs, of dep- 20
$100,000 No. 1437 Spruce St., 2d

6s ser. A, July 1 1933 $1,000 lot
$20,000 No. 1708 Chancellor St.,

1st 63, ser. B, Sept. 1 1032....$500 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

The liquidating bank has four branches.
CONSOLIDATION. >
24—The First National Bank of Woodbridge, N.
e The Woodbridge National Bank, Woodbridge, N. J_ ..
Consolidated to-day under the Act of Nov. 7 1918, under
the charter of the First National Bank of Woodbridge,
No. 8299, and under the corporate title of the, First
National Bank & Trust Co. of Woodbridge,"” with
capital stock of $150,000.

100,000
50,000

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Auction Sales.—Among other securities, the following,
not actually dealt in at the Stock Ezchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-

day of this week:

By A. J. Wright & Co., Buffalo: T
Shares. Stocks. $ per share. Bonds. .
x.ooouAre‘xga Mines, par $1 Z 5c. | $5,000 Nevada Irrigation Dist. %o o
Thermiodyne Radlo Corp. no par.-ﬂg(l’ot ?ually 111834{”“6' 1st dﬁé ;ee:'tho i

--- 90c. usan
e A $2,000 Miles Bldg. (C. H. Mlles
85is Juty 1 050, sits ot dep: 340
J s 3 .
SHATRY flat per th

Books Closed
Days Inclusive.

Per When

Name of Company. - |Payable.
Railroads (Steam).
Atlantic Coast Line C(o (qu&z'.)
Belglan Natlonal Ry., pref. .
Boston & Albany (quar.)

June 10/*Holders of rec. May 31
June 30,
July 1
July 1
June 25
June 30
June 30
Dec. 31
Aug. 1
July 1

Holders of rec. May 31
*Holders of rec. June 11
*Holders of rec. June 11
*Holders of rec, June 18
*Holders of rec. June 18
*Holders of rec. June 14
*Holders of rec. Dec, 13

Holders of rec. June 25a

Holders of rec. June 14

Chicago Burlington & Quincy....
Colorado & Southern, 1st pref
Erie RR.,
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Name of Company.

When
Payable.

Books Closed
Days Inclusive.

Name of Company.

When

. |Payable.

Books Closed
Days Inclusive.

Rallroads (Steam) (Concluded).
Mo.-Kansas-Texas, pref. A (quar.)
Preferred A (QUATL.) - co e e e ccemem
Missouri Pacific, pref. (quar.)
MOrris & ESSeX e oo caccccacememme
N. Y. Lackawanna & Western (quar.)-
N.Y.N H & Hartford, com. (quar.) -~

Preferred (QUAL.) -« - ccce e
Pere Marquette, com. (quar.) -

Prior preferred and prel. (quar,,
Pittsburgh & West Va. (quar.)-
Rensselaer & Saratoga.
8t. Louls Southwestern, pref. (quar.) -
Texas & Pacific com. (quar.)

Preferred - - - -

Wabash Ry., pref. A (q

Public Utilities.

American Superpower, 1st pref.

$6 preference (QUAr.) .-—----
Associated Teleg. Utilities (quar.) -
Bell Telep. of Canada common (quar.) .
Canada Northern Power common (qu.) -

Preferred i (QuUar) s os s cenanastnse
Central States Pow. & Light, pref. (qu.)
Chade (Compania Hispano-Americana

Electricidad, Am., shs. for E shares.._
Chicago Rap. Tran., pr. pf. A (m'thly).

Prior preferred A (monthly)

Prior preferred A (monthly) -

Prior preferred B (monthly) -

Prior preferred B (monthly) -

Prior preferred B (monthly) .- - ccoaao
Columbus Elec. & Pow., pref. B (quar.) .
Preferred C (QUAT.) e cccuccaa

Preferred D (quar.) - -

Second preferred (QUATL.)-c-cea-
Continental Gas & Elec. common (qu

Prior preference (quar.)-..
Dugquesne Light, 1st pref. (quar.
Electric Power & Light pref. (quar.) -
Illinols Bell Telephone (quar.) ...~
Internat. Utllities, class A (quar.)-

$7 preferred (QUAL.) - -cmameaenn
Interstate Power, $7 pref. (quar.)

$6 preferred (QUAr.) - c-coecaan- e
Jamaica Public Serv. pref. (Quar.) ...~
XKansas City Pr. & Lt., 1st pf. B (quar.) .
Memphis Power & Light, $7 pref. (qu.) --

$6 preferred (QUAT.)-meeeccccaccaann
Minneapolis Gas Light, 7% pref. (qu

6% preferred (quar.)
New York Steam Co.,

$6 preferred (QUAT.) -wapeuaueaal
New York Telephone pref. (qQuar.) -« ...
Northern Ontario Power common (qu.) -

Preferred (QUAT.)-ececcaccccacacacs
Northwestern Telegraph. ...
Pennsylvania-Ohio Pow.&L

7% preferred (QUAT.) .ca--

7.29%, preterred (monthly) .

7.2% preferred (monthly) -

7.2% preferred (monthly) .

6.6% preferred (monthly) -

6.6% preferred (monthly) -

6.6% preferred (monthly)....
Penna. Power & Lt. $7 pref. (quar.

$6 preferred (QUAr.).e-eeeoan

$5 preferred (QUAT.) - ceccecccccaaaaa
Pennsylvania Water & Power (quar,)...
Peoples Gas Light & Coke (quar.) ...
Peoples Light & Power, class A (quar.) .-
Philadelphia Co., common (QUAr.).----

Common (extra)
Phila. Suburban, Water Co., pref. (qu.)
Bouthern California Edison, orig. pf. (qu)

514 % preferred series C (QUAr.) - ...
Bouthwestern Light & Power pref. (qu.)-
United Gas & Electric Corp,, pref. (qu.)
Utilities Power & Light, co!

Class A (quar.)

Class B (quar.)

7% preferred (quar.
Winnipeg Electric, pref.

Banks.
Chase Natlonal (QUAT.) «cw.. SRS
Chase Securities (quar.)
Public Nat. Bank & Trust (quar.)..
Trust Companies—
Federation Bank & Trust (QUAL)-ee-an
Ing (Quar)=Sucaisacisas -

Miscellaneous,

A. E, G.-Union Elektrizitaets-

Gessellschaft (Austria)
Abitibl Power & Paper 7% pref. (quar,) .

6% preferred (quar.) -
Allegheny Steel, com.

Common (extra)

Common (monthly) .

Common (monthly)
Allled Chemical & Dye, pref. (quar.)
Allled Motor Industries, pref. (quar.
Allied Sumatra Plantations
American Arch (QUAT.) eeeaena..
American Bank Note common (qu.

American Can, pref. (q
American Chicle (quar

Amer, Safety Razor (qQuar.).....
American Thread, preferred. .
American Tobacco pref. (quar.,
Armstrong Cork (quar.)-.......
Assoclated Dry Goods, com. (quar.)
First preferred (quar.) ........
Second preferred (quar.)
Autocar Co., pref. (quar.)
‘Auto Strop Safety Razor, class A (quar.)
Class B! (QUAL:) - soniocietoasaaciias
Baldwin Rubber, class A (quar.).-......
Bankers Nat. Invest. Corp., com. A (qu)
Common A (pay in com. A stock) ...
Bates Manufacturing, common...
Beatty Brothers (QUAL.) - ceeomeaoo
Bently Chain Stores, common (quar,)..
Preferred (QUAT.) -« - e cvwmeuann
Berkshire Fine Spinnin; oclat
O Tount (QUAr .-
B Motor (qUAar.)«e----
BmAlumlnum & Brass (quar.) .
Borg-Warner Corp., pref. (quar.)
Briggs & Stratton Corp. (quar.)
Brillo Mfg., class A (QUAT.) -coveeeun
British American Royaltles, cl. A (qu..
" Byers (A. M,) Co., pref. (quar.)..--
Preferred (QUAT.)-c-eea==x=
Bullard Co., common (qUuar.).--
Burmah Ofl, Am, dep. rets, ord. reg-

California Ink, class A & B (quar.)-----

Sept. 30
Dec. 3

July
July
July
July
July
June
Aug.
July
July 1
June 30
June 30
June 30
Aug. 25

]
1t S 1 e ek et

23
-

J|July] 1

Julyy 1
Julyy 15
July; 15

iy, 25

July, 15

(ulyy 1

et otk ok o ot ek ek et ek S0

July 21
July 21

.|July 18
.|July 18

Aug. 18

Holders of rec. Sept. 5
Holders of rec. Dec. 5
*Holders of rec. June 13
*Holders of rec. June 7
*Holders of rec. June 14
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. July
Holders of rec. July
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. July

Holders of rec, June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June ¢
*Holders of rec, June

*Holders of rec. May
*Holders of rec. June
*Holders of rec. July
*Holders of rec. Aug.
*Holders of rec. June
*Holders of rec. July
*Holders of rec. Aug.
Holders of rec. June
Holders ot rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. July
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. May
Holders of rec. May
*Holders of rec. June
*Holders of rec. June 14
*Holders of rec. June 20
Holders of rec. June 30
Holders of rec. June 30
*Holders of rec. June 14
Holders of rec. July 21
Holders of rec. July 21
Holders of rec. May 20
Holders of rec. June 20
Holders of rec, July 21
Holders of rec. May 20
Holders of rec. June 20
Holders of rec. July 21
*Holders of rec. June 14
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. July
*Holders of rec. June
Holders of rec. July
Holders of rec. July 1
Holders of rec. Aug. 12a
Holders of rec. June 30
Holders of rec. June 20
*Holders of rec. June 16
Holders of rec. June 16
Holders of rec. June
Holders of rec. June
Holders of ree, June
Holders of rec. June
*Holders of rec. June

Holders of rec. June 4a

*Holders of rec, June 20

Holders of rec. June 30
Holders of rec. June 3

Holders of coupon No, 3
*Holders of rec. July 10
*Holders of rec. July 10
*Holders of rec. June 30
*Holders of rec. June 30
*Holders of rec. July 31
*Holders of rec. Aug. 30

Holders of rec. June 11
*Holders of rec. June

*Holders of rec. May
*Holders of rec. June
*Holders of rec. June

Holders of rec. June
*Holders of rec. June
*Holders of rec. June

*Holders of rec. June
Holders of rec. May
Holders of rec. June

*Holders of rec, June
Holders of rec, July
Holders of rec. Aug.
Holders of rec. Aug.

*Holders of rec. June

*Holders of rec. June

*Holders of rec. July

*Holders of rec. June
Holders of rec. May
Holders of rec. May

. June
Holders of rec. May
Holders of rec. May

Holders of rec. May
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec, June
Holders of rec. June
Holders of rec, May
*Holders of rec. July
*Holders of rec. Oct.
*Holders of rec. June
*Holders of rec. May 20

July 1

*Holders of rec. June 21,

Miscellaneous (Continued).
Canada Cement, pref. (QUAr.) -ccceeaua
Canadlan Car & Foundry, pref. (quar.).
Canadian Cotton, pref. (QUAT.) - ccaeeaa
Carreras, Ltd., ord. A & B (interim) ...
Catelli Macaroni Prod., pref, (quar.)---
Commercial Solvents com. (quar.).
Cooksville Co., Ltd., pref. (quar.).
Congress Cigar, com. (qUAT.) -..
Corporate Trust Shares...

Extra
Crosse & Blackwell, pref. (quar.)
Cutler-Hammer, Inc¢., common (quar.) .
Del. Lackawanna & Western Coal (qu.) -
Detroit Gasket & Mfg., common (quar.)
Dinkler Hotels, class A (quar,)---...
Dominion Envel. Cartons, 1st pref. (qu.)

Electric Auto-Lite Co., co

Preferred (quar.).

Electrographic Corp., v. (quar.)
Eitingon-Schild Co.—Dividend passed.
Ewa Plantation (qUAar,) .- oo cococmaaas
Federal Motor Truck, com, (quar.) . =
Federal Terra Cotta (QUAT.) - ccc e e
Ferry Cap & Set Screw—Diy. passed.
Firstbrook Boxes, Ltd., Toronto, pf. (qu)
Foster Wheeler Corp., com. (QUAT.)----

Preferred (QUAT.) - e mcamacacaan
Gardner-Denver Co., com, (quar.) .
General Amer. Tank Car (quar.).

Giant Portland Cement, pref-...
Gold Dust Corp., pref. (QUAr.) ...
Great Western Sugar common (quar,) ..

Preferred’ (QUAL.) ceacoccccarcecannn
Grief Bros. Cooperage, class A (quar.)--
Helme (Geo. W.) Co., com, (quar.)

Preferred (QUAL.)-eeecccceeax
Hercules Powder, com, (quar.,
Hollinger Consol. Gold Mines (
Honolulu Consolidated Oil (quar
Humble Oil & Refining (quar.)
Hygrade Lamp, com. (quar.)

Preferred (QUAT.) - v o e ecna
Imperial Tobacco of Canada, or
Ingersoll-Rand Co., pref.

Internat. Business Machines (quar. -
Internat. Cement, com, (QUAr.) - -ccouex
Internat. Petroleum, Ltd., bearer shares

Registered shares,

International Proprietaries, cl. A (qu.)--

Class A (participating dividend)
International Silver, pref. (quar.).._...
Interstate Bakeries, pref. (qu.) (No. 1) .*
International Textbook
Isle Royale Copper Co.—Dlv. Omitted.
Java Rubber—Dividend passed.
Johansen Shoe, com, (QUAL.) - ccccecaea
Johns-Manville Corp., com. (quar,)

Preferred (QUAT.) - - ccccccomaeaee e
Jones Bros. of Canada, pref. (quar.)...*
Jugoslavia (Bank of)—

(8 Dinar per share of 100 dinar)
Laurense Cotton Mills. .-

Leath & Co., preferred (quar.

Lessing's, Inc. (QUATL.) ccceccecaaan
Liggett & Myers Tobacco, pref. (qu.)
Lindsay Light, pref. (quar.) ...

Lord & Taylor, com. (quar.) - -
Loudon Packing, com. (quar.). -
Mansfield Theatre Co. (Toronto), pref
Mapes Consolidated Co. (QUAr.) < w---

Mathieson Alkall Works, com, (quar..
Preferred (QUAL.) aeeccccacanae
Mayflower Assoglatm. Inc. (quar,

oo . (quar.

Midwood Financial Co.—Div, def:
Moloney Electric, class A (quar.)
Monsanto Chemical (quar.) ...

Stock dividend
Montgomery Ward & Co., ¢l. A (quar.).
Myers (F. E.) & Bros. Co., com, (quar,)

Preferred (QUAT.) e cccocccccceaea
National Breweries, common (QUAT.) ...

Preferred (QUAr.) . cceacmaceaa-
Natlonal Brick, preferred (quar,).
Nat. Dept. Stores, com. (QuAr.)..
Natlonal Steel Corp. (quar.)
National Surety (quar.)..
New Haven Clock (quar.)
Northern Paper Mills common (quar.)..
Onelda Community, com, & pref. (qu.!
Ontario Mfg., com. (quar.).

Republic Steel Corp. common...
Preferred (quar.) (NO. 1)ecaacccaan.

Rocky Mountain Motor, class A (quar.)
Preferred (QUAL.) - ccecaciccanccaan

Rogers-Maljestic Corp—

Class A & B (bonus) ...

Ruberold Co. (QUAr.) ccccemceeee -
St, Louis Screw & Bolt, com, (quar.)..
Scott Paper, common (QUAL.) - .-.c----

Common (payable in common stock) .
Segal Lock & Hardware com. (quar.) ...
Singer Manufacturing, Ltd.—

Amer. dep. receipts ord. reg. shs.
Solar Refining—dividend omitted
South Penn OIl (quar.)

tra
South Porto Rico Sugar,

Preferred (QUAT.) - o - cccccmemaan
Span, Chalfant & Co., pref. (quar.)
Standard Brands, com. (QUAr.) ...

Preferred A (QUAT.) - eeeaen
Standard Chemical, Ltd
Standard Oil, o« ( D)

quar
Standard Oil (Ky.) (quar.)...

Extra
Standard Oil Export Corp., pref.
Starrett Corp., pref. (QUAT.) .ccccccuan
‘Stearns (Frederick) Co., com.(monthly)*
Steinberg’s Drug Stores, pref. (quar.) - -

June 30

.[July 10

.JJune 2

5¢.|June 30

June 16
June 30

>.|June 30

5c.|June 30

c.|June

Draper Corp. (QUAT.) - cecc e e *3

)| Tune

JJuly
e.|June

JAug.
JJuly

.{July
.|July

May 31
14

June 16

June
July
July
July
July
July

-
ok ek e et 1 O e DT B e etk ok ok ok ok e

June
June

July

Nk et et

88t

it it ok S ok ek O Bk Bk

June 16
June 13

0c.|June 30!

87 %c.

June 1

Holders of rec. May "31
Holders of rec. June 26
Holders of rec. June 21

May 23
June 10
May 31

Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.

*Holders of rec. May 20
Holders of rec. June &
*Holders of rec. June 2
*Holders of rec. June
*Holders of rec. May
*Holders of rec. May
*Holders of rec. May
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. May

*Holders of rec. Aug.
*Holders of rec. June
*Holders of rec. June

Holders of rec. June
Holders of rec. June 12
Holders of rec. June 12
Holders of rec. June 20
*Holders of rec. June 13
6 Holders of rec. June 2
*Holders of rec. June 17
*Holders of rec. June
*Holders of rec. June
*Holders of rec, June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. May
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of coup. No.
June 1 to June
Holders of rec. May
Holders of rec. May
Holders of rec. June
*Holders of rec. June

Holders of rec. June 10

Holders of rec. May 28
*Holders of rec. June 24
*Holders of rec. June 10

*Holders of rec. May 26
Holders of coup. No. 21

*Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June 20
Holders of rec. June 20
Holders of red. June 14

Holders of rec. June 30
Holders of rec. June 10
Holders of rec. June 10
*Holders of rec. June 20
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 16
*Holders of rec. June 16
Holders of rec, May 31
*Holders of rec. June 16
*Holders of rec. May 31
Holders of rec. June 17a
*Holders of rec. June 24
*Holders of rec. June 14
*Holders of rec. May 31
*Holders of rec. June 20
*Holder$ of rec. June 19
*Holders of rec. June 19
*Holders of rec. Aug. 8
*Holders of rec. June 23
Holders of rec. June 20
Holders of rec. June 20
*Holders of rec. June 20
*Holders of rec, June 23
*Holders of rec. June 6
Holders of rec. June
*Holders of rec. June
*Holders of rec. July
*Holders of rec. June
*Holders of rec. May
*Holders of rec. May

Holders of rec. May

Holders of rec, May
*Holders of rec. May

Holders of rec. May
*Holders of rec. June
*Holders of rec. June
*Holders of rec. May 31

*Holders of rec. May 23

*Holders of rec. June
*Holders of rec. June
Holders of rec. June
Holders of rec. June
*Holders of ree. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. May
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June 16
*Holders of rec. June 20
Holders of rec. May 20
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Books Closed.
Days Inclustve.

When

When
Payable.,

Payable. Name of Company.

Public Utilities (Continued).
Blackstone Valley Gas & Eleo., pref ...
Boston Elevated, com. (QUAT.) .- -

First preferred (quar.)...
Preferred -

Name of Company.

Miscellaneous (Concluded).
Strawbridge & Clothier, pref. (quar.) ...
Texon Oil & Land, common
Themson-Houston Co. (Paris)—

May 15a
June 10
June
June

Holders of ree.
*Holders of reec.
*Holders of rec.
*Holders of rec.

June
July
July
July

*Holders of rec. June

July 1
Holders of rec. June

July 1
July 21| Holders of rec. July

Amer. dep. receipts A bearer shs
Thempson-Starrett Co., pref. (quar,)
Todd Shipyards Corp. (quar.) *
United Aireraft & Trans. Corp., pfd.(qu)
United Biscuit, com. (quar.)....
United Elastic (quar.) - - oo ...
United Founders Corp., com. (quar.
U. 8. Distributing, preferred
U. 8. Leather, prior pref. (quar.)
Vanadium Aloys Steel (quar.)....
Venezuela Ofl Concessions Holding
Vick Chemical
Vogt Mfg. com. (qQUAL.) - ceveeue-
‘Waldorf System, Ine., com. (quar.).

Preferred (quar.)
pref.—dividen

July 1|{*Holders of rec. June
June 20|*Holders of rec. June
*Holders of rec. July
*Holders of rec. Aug.
*Holders of rec. June
Holders of rec. May
*Holders of rec. June
Holders of rec. June
*Holders of ree. June :

5c./July 1
.{Sept. 1
5c.[June 24
July
July

*Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June

Ward & Dickinson, Ine,
Warner Co., eom. (quar.)-

Common ‘(extra) ..

First and second pref. D=
‘Warner-Quinlan (qUAr.) - e - oo ---
Warren Foundry & Pipe (qUATL.) -—-—--.
‘Wesson Oil & Snowdrift, com. (quar.)--
Westinghouse Electric & Mfg.—

Common and preferred (quar.)------
West. Va. Pulp & Paper, com, (quar.)--
‘Worthington Pump & Machy., pf. A (qu)

Preferred A (acct. accum. divs.)

Preferred B (QUAT.) - cc e e e

Preferred B (acct. accum. divs.) -
Yellow Taxl Corp., N, Y
Youngstown Sheet & Tube, com. (qu.)--

Holders of rec. June
Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
Holders of rec. June

*Holders of rec. July
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June
*Holders of rec. June 5
Holders of rec. June 13

*31.25
*50c.
*134
*hl13{

Brazilian Tr., Lt. & Pow., com. (qu.)-
Brooklyn Edison Co. (qQUAT.) - - ——_.
Brooklyn Unifon Gas (quar.)._.__. ot
Canadlan Hydro-Electric, 1st pf. (qu.)-
Cent. Ark, Pub. Sery., pref. (quar.)
Central Gas & Elec., pref. (quar.).

2d pref. (quar.) 4
Central 11l. Pub. Serv., $6 pref. (quar.)--
Central Indiana Power, pref. (qQuar.)...
Central Public Service Co., pref. (quar.) .
Ceutral Pub. Serv. Corp., ¢l. A (quar.)--

$4 preferred (QUAT.)-meveccenen-

36 preferred (quar.).--

$7 preferred (QUAT.) - w-mvuen-
Central & South West Utllitles—

Common (payabls In com. stock)

Chle. Rapid Transit, pr. pref. A (qu.)
Prior preferred B (QUAT.) - v v e eeeemm e
Chieago South Shore & South Bend RR—
Preferred class A (QUAT.) - e oo ememee
Citles Serv. Pow. & Lt., $6 pf. (mthly.)-
87 preferred (monthly) »
Cleve Elec. Illuminating, pref. (quar.).
Columbla Gas & Electric, com
Commonwealth & Sou. Corp., com. (qu.)

2

1

1

1
.[June 2
June 2
July 1
June 1
June 2
5/June 1
s5July 1
July 15
June 2
July 1
15

1

1

1
15
1
1

1
1

30

*Holders of rec.

*Hoiders of reo.

*Holders of ree.
*Holders of rec.

Apr.
May

Holders of rec,
Holders of ree.
Holders of reec. June
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of ree. June
June
Holders of rec. May
Holders of rec. June
Holders of rec, May
Holders of rec, June
Holders of rec. June
Holders of rec. June

Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of rec. June
Holders of ree. June
Holders of rec. June 5
May 20

Holders of ree. May 15
May 31
May 31
Holders of rec. May 15
Holders of rec. May 24a

Holders of rec. May,

1
1
1
1
1
1|*Holders of res. May 20
2
5
5
1
1

ba
Holders of rec. Junej 9a
May 20

Preferred (QUAT.)-ccemcccaocacocane Holders of rec. June 13

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-

nounced this week, these being given in the preceding table.

Per When Books Closed
Cent. |Payable. Days Inclusive.

2
$6 preferred (quar.) (No. 1) $
Community Water Service, 1st pf. (qu.) 5 2| Holders of rec.
Connecticut Lt. & Pow., 614% pf. (qu.) 1[*Holders of rec. May 15
Connecticut Power, com. (QUAr.).----- * 2|*Holders of rec. May
Connecticut River Power, pref *3 2[*Holders of rec. May
Consol. Gas, El Lt. & P., Balt. com.(qu.) 1{*Holders of rec. June
6% preferred series A (QUAT.) ccceeen- 1|*Holders of rec. June
6% vreferred series D (quar.)-- 1|*Holders of rec. June
514% preferred series E (qUAT.) .- tl’ *Holders of re¢. June
1
1
1

Name of Company.
Consolldated Gas of N, Y. com. (quar.)- 16| Holders of rec. May

Consol, Gas Utllitles, class A (quar.) Holders of rec. May

Consumers Power, $5 Holders of reo. June
Holders of reo. June

Holders of rec. June
Holders of rec. June
Holders of rec. May
Holders of rep. June
Holders of rec. May
Holders of reec. June
Holders of rec. May 31
*Holders of rec. May
*Holders of rec. May
*Holders of rec. May
*Holders of ree. May
Holders of rec. June
Holders of reec. June
Holders of ree. June
Holders of rec. June
Holders of ree. June
Holders of rec. June
Holders of rec. June
Holders of rec. May
1| Holders of rec. May
1| Holders of rec. May
2| Holders of rec. May
1| Holders of ree. May
} Holders of rec. May
6

Railroads (Steam).

Alabama Great Southern ordinary Holders of rec. May

Holders of rec. May
Holders of rec. July 1
Holders of rec. July 1
Holders of rec. May 2
June 21 to June 1
Holders of ree. June 2
Holders of rec. June 1
Holders of rec. Apr. 6
2| Holders of rec. Apr. 2
Holders of rec. May 2
» 2

2

1

1

1

1

1

1

1

1

June 28
June 28
Aug. 15
Aug. 15
June 2
June 30
July 10
July 10
June 2

Atlantie Coast Line RR., com.
Common (extra)

Baltimore & Ohlo, eommon (quar.)
Preferred (QUAT.) - - e cceeceeeam

Bangor & Aroostook, com. (quar.)
Preferred (quar.)

1

Holders of rec. May 31a
*Holders of rec. May 31
Holders of rec. June l4a
*Holders of ree. June 14
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
*Holders of rec. June 14
Holders of rec. May 29a
Holders of ree. June 7a
May 21 to June 3
Holders of rec. June 5a
Holders of rec. June &a
Holders of rec. June 6a
Holders of rec. June 6a
Holders of rec. June 6a
*Holders of rec. June 6
*Holders of rec. May 15
Holders of rec. May 10a
Holders of rec. May 10a
Holders of rec. June 10a
Holders of ree. June 27
Holders of rec. July 15a
Hold. of ree. Jan.15'31a
Holders of rec. May :
Holders of rec. May
Holders of rec. May
Holders of ree. June
Holders of rec. May
Holders of rec. May
Holders of ree. July
Holders of rec. June
Holders of rec. May
Holders of rec. May
Holders of ree. June
Holders of rec. June
Holders of ree. June
Holders of rec.
Holders of rec.
Holders of rec.

8% preferred (Monthly) - oo e oeee

Empire Power Corp., $6 pref. (quar.)--
Participating stock

Engineers Public Service, com. (quar.)--
$5 preferred (qQuar.) - ----
$5.50 preferred (quar.)

Federal Light & Tract., com. (QUar.) ...
Common (payable in common stock) .
Preferred (QUAT.) e ceeccmcccmmecan- 3

Federal Water Service, com. A (quar.)--
Common B (quar.) .-

Gary Rallways, pref. A (q!

General G. & E. com. A & B (q!
$7 preferred A (quar.)

Convertible pref. A (qu.)
Gulf Power, pref. (quar.).
Hackensack Water, com

Preferred
Havana Eleetric Ry., pref. (quar.)-
Houston Gulf Gas 7% pref. (quar.)-
Illinols Power Co. 6% pref. (quar.)-

7% preferred (QUAL.) - -eeemmnmem-m
Indlana Hydro-Elec. Power pref. (qu.)
Indianapolis Water, pref. A (quar.)
Indlana Service, 79 pref. (quar.)

6% preferred (QUAT.) - ceemeeemmn =
Intercontinents Power, com. A (quar.)-
$7 preferred (QUAT.)---ccemmnman-=
Keystone Telephone of Phila., pf. (qQu.)-
Laclede Gas Light common (quar.) - 3

Preferred
Lexington Water Co., pref. (quar.
Lone Star Gas, com. (In com. 8tK.) - -eo-
Loulsville Gas & Elec., com. A & B (qu.)
com. A (Qu.)---

»
O et

w

-
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8% preferred (quar.)..-...

First preferred, class A (quar.

First preferred, class B (quar.

First preferred, class C (quar.

First preferred, class D (quar.

First preferred, class E (quar.
Canadian Paeifie common (quar.,
Chesapeake & Ohlo, preferred.. -
Chestnut Hill RR. (qQUAT.) o cccaeeaee
Chieago & North Western, com. (quar.)

Preferred (quar.).....

* *»
-t
&

1
1
1
1
1
1
1
1
0
1
4

Holders of rec. May
Holders of rec. May
Holders of rec. June
Holders of rec. May
Holders of reec. May
Holders of rec. May
*Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of reo. May
Holders of ree. June
Holders of rec. May
Holders of rec. May
Holders of rec. May 1
Holders of rec. May 15
*Holders of ree. May 21
Holders of rec. June 2a
Holders of rec.
Holders of ree. y 20
Hold. of rec. Feb. 2 1931
Holders of rec. May 31a@
*Holders of reo. June §
*Holders of rec. Sept. &
*Holders of reo. Deo. 5

Holders of ree. June 16

Preferred (QUAT.) e ecmccccacccccaae
Cleveland & Pittsburgh guar. (quar.)-..

Bpeelal guaranteed (QUAL.) -a-coceano
Consolidated RRs. of Cuba pref. (quar.)
Cuba RR. common

e O S L S it 1

1t s 1tk et ot
WA

Delaware & Hudson Co. (quar.)

Hudson & Manhattan, common.

Illinots Central, eom. (quar.).-
es

“
5

Preferred B & C (No. 1).
Loulsville & Nashville. . ...
Maine Central, com. (quar.)
Preferred (quar.)...
Midland Valley, preferre
Mo.-Kansas-Texas, com. 3
Preferred A (QUAT.) - ccceean
Mobile & Birmingham, preferred..
New Orleans Texas & Mexico (quar.)...
N. Y. Chlc. & St. L., com. & pf. (qu.)-

SN —-
=RXX

June
June
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7% vreferred (quar.)
Montreal Light, Heat & Power Col

201t 00 m A A
KRR &

Norfolk & Western, com. (QUAT.) «-a-n-
Pennsylvania RR. (quar.) - ------
Phila. Germantown & Nor. (quar.).

Holders of rec.
May 21 to
Holders of rec.

New no par eom. (quar. ) (No. R
Nassau & Suffolk Ltg. pref. (QUAL.) -« .-
Natlonal Power & Light, com. (Quar.)..

Holders of ree. June 30
Holders of rec. June 18
Holders of rec. May 10a

Holders of ree. June 14
Holders of rec. May 27
Holders of ree. May 15
Holders of ree.
Holders of reo.
Holders of ree.
Holders of rec.

Pitts. Bessemer & Lake Erie, pref. ..
Pittsb. Ft. Wayne & Chle. com. (qu.
Preferred (QUAT.) eceecoecocccaneann
Plttsb. Youngst. & Ashtabula, pf. (qu.)
Reading Co., first pref. (quar.) ..
2nd pref. (QUAT.) —ceceeeecae T
Bt. Louls-San Franelsco common (qu.)--
Preferred (quar.)-
Preferred (quar.) -
Bouthern Paelfle Co. 2
Union Paeifie common (quar.) ..
United N. J. RR. & Canal Cos.

$7 preferred (QUAL.)-eceee-emomann
Natlonal Publie Service, com. A (quar.)

Common B (quar.) -...

$3.50 preferred (quar..

$3 preferred (QUAT.) -o.-o--
Nebraska Power, 7% pref. (quar.)

6% preferred (QUAL.) e e corecememean
Newark Teleph *Holdera of rec.

Quarterly . 2pt. 10{*Holders of reo.

Quarterly $ J *Holders of reo.
New England Pub. Ser, $7 pr. pf. (qu.)- 6| Holders of rec.
New England Telep. & Teleg, (qQuar.) ... Holders of ree.
New Rochelle Water Co., pref. (quar.). Holders of ree.
New York Water Service pref. (quar.) .. Holders of reo.
Nlagara & Hudson Power, com. (qu Holders of rec.
North Ameriean Co., com. (quar.) Holders of rec.

Preferred (QUAL.) - - coeccecena Holders of rec.
North Amerlean Edison, pref. (quar. Holders of reo.
North American L. & P., pref. (quar.)..
North Amer. Utllity Secur., 1st pfd.(qu.)
Northern States Power, pref. (quar.)...
Ohlo Edison Co., 6% pref. (quar.)

6.6% preferred (quar.)

7% preferred (quar.)

5% preferred (quar.)..

6% preferred (monthly) .

6.6% preferred (monthly)... .
Ohio Power Co., 6% pref. (quar.)
Ohio Pub, Serv., 7% 1st pf. A (mthly.)
Ohlo River Edison, 7% pret. (quar.).

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec.

Holders of ree.
*Holders of rec.
*Holders of rec. Sept. 2
*Holders of rec. Dee.20 '30

June 21  to June 30

LN

33

EREEERR S

July

Oct.
Jan1'31
June 30

» » w

00 00 00 0 et et et 0D

Quarterly
Western Rallway of Ala..-

Public Utilities.
June 14
June 14
July 15

June 30
July 15
July 15

Holders of ree.
Holders of rec.
Holders of rec.

Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. June 15
Holders of ree. June 15
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of reoc.
Holders of rec.
Holders of rec.
Holders of rec. May 15
Holders of rec. May 31
Holders of rec. May 31

Alabama Power $7 pref. (quar.).

$6 preferred (quar.) ..

$5 preferred (QUAT.) - e e cmceeee
Ameriean Commonwealth Power Corp.

Com. A & B (1-40th share com, A)...

First preferred series A (QUAr.)-.----

$6.50 1st preferred (quar.)

$6 1st preferred (quar.)...

Second preferred series A 3
Amer. Community Pow., 1st pref. (qu.

Preference (QUAT.) . ccececcccccnecan
Amer. Power & Light common (quar.)..

Common (one-fiftieth sh. com. stk.)__
Amer. Telegraph & Cable (quar.) ---..-
Ameriean Telep. & Teleg. (quUar.) .----
Amer, Water Wks. & El. $6 pref. (qu.)
Assoclated Gas & Elee., $6 pref. (quar.) :

Holders of rec.

Holders of rec.

Holders of reo.

Holders of ree.

Holders of reo.

Holders of reo.

Holders of reo.

Holders of reo.
*Holders of rec.
*Holders of rec.

Holders of rec, June 14
*Holders of rec. June 23
*Holders of rec. Sept. 23
*Holders of reo. Deo. 24

Holders of ree. May 31
*Holders of rec. June 14
*Holders of rec. 8ept. 15
*Hold. of rec. Deo. 15 '81
*Holders of rec. May 20

4 C (quar,)
37 preferred (quar.) Pennsylvania Gas & EL. Corp., A (qu.).

Original serles preferred (QUAr.).ewae-|
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Name of Company.

When
Payabdle.

Books Closed
Days Inclusive.

Name of Company.

Books Closed.
Days Inclusive.

When
Payable.

Public Utilities (Concluded).

Pennsylvania Power, $6.60 pref.(mthly.)

$6.60 preferred (QUAT.) - v ceemcommnm=
Penna. State Water Co., pref. (quar.
Peoples Gas Co., preferred
Philadelphta Suburban Water, pf. (Qu.)-
Pub. Serv. Corp. of N. J. com. (QUar.)--

89 preferred (QUAT.)-ceaeeenan

7% preferred (quar.)

$5 preferred (quar.).--

6% preferred (monthly).

6% preferred (monthly)
Pub. Serv. Elec. & Gas 7% pref. (quar.)

6% preferred (QUAT.) - cccccmmmeomnmen
Rochester Gas & Elec. 7% pref. B (qu.)-

6% preferred series C (QUAT.) ceeommnan

6% preferred series D (quar.)--- e
Seaboard Public Service, pref. (quar.).-
South Carolina Power $6 pref. (quar.)..

Sou. Calif. Edison, pref. series A (quar.) -

Preferred series B (quar.) .-~
Southern Callf. Gas com. (quar

$6.50 preferred (qQuar.)------
South. Cities Util. $6 pr. pf. (qu.
Southern Colorado Power com, A (qu.)-

Preferred (QUAI.)--coceu-nnn
Southern N. E. Telep. (QUAT.) ccvcuenouan
Southwestern Power & Light, pf. (qu.)--
Standard Gas & Elec. $4 pref. (quar.) -
Stand. Pow. & Lt. com. & com. B, (qu.)-
Tennessee Electric Power Co.—

59 first preferred (QUAL.) cecemeean==

6% first preferred (quar.)-

7% 1irst preferred (quar.).

7.29 first preferred (quar.)-

6% first preferred (monthly) -

6% first preferred (monthly)---

7.29, first preferred (monthly) -

7.2%, first preferred (monthly)
Tri-State Tel, & Tel., 6% pref. (quar.)-

Preferred (Q! )
Union Natural Gas of Canada
United Corp., $3 pref. (quar.)---
United Gas Improvement com. (qQu:
Preferred (QUAr.)-ccmeeceecemm=n===
Utilities Power & Light, class A (quar.).
Virginia Elec. & Power, 7% pref. (quar.)
6% preferred (quar.)
Western Continental Util. com. A (qu.)-
Western Power Corp., pref. (QUAar.) -----
West Ohlo Gas, pref. A (QUAT.) «eeeuw-x
Willlamsport Water Co., $6 pref. (quar.)
Wisconsin Pub. Serv., 7% pref. (qu.)--
614% preferred (quar.)-..- o
6% preferred (QUAL.) - ccaeeemcmemean

Banks.
Prisco State (QUAL) ceeecmmcmmmmmane==

Trust Companies.
Chelsea Bank & Trust Co. (quar.)
Continental Bank & Trust (QUAL.) -eee-n

Fire Insurance.

North River Insurance (qua

Miscellaneous.
Abbott Laboratories (quar.) ...
Adams Express, com, (quar.)

Ainsworth Mfg., com. (QUAT.) - ~=--=
Common (payable In stock) (quar

Aldred Invest. Trust, common

Allegheny Steel, common (monthly)-

Preferred (quar.)
Preferred (QUAL.) e cceu-n
Allen Industries, pref. (quar.) .-~
Alliance Investment Corp., eom. (qQu
Alllance Realty, pref. (QUaL.)-ae---
Preferred (quar.)
Preferred (quar.
Allled Products com
Class A (QUAT.) cccccemman
Aluminum Mfrs., Inc., com.
Common (QUAT.) cccecccemns

Preferred (QUAL.) - - e e cemcmaumn =
Amer, British & Continental, 1st pf.(qu.)
American Capital Corp., common A....

Preferred (QUAT.) - ecocean
American Chaln, pref. (quar.)
American Chlele (quar.)....

Preferred (quar.)----
American Fork & Hoe, com. (quar.)....
Amer. & Gen. Securitles, $3 1st pf. (qu.)
American Home Products (monthly)...
Monthly
American International Corp.—
Common (payable In common stock) ...
American Laundry Machinery (quar.)..
Amer. Locomotive, com. (quar.) -
Preferred (QUAL.) - e o e cecae -
American Manufacturing, com. (qQ -

Preferred (QUAT.) ccevcanaan -5
Amer. Multigraph, com. (QUAr.) -~ -euao
‘Amer. Pneumatie Service, 1st pref. (qu.)

Second preferred (QUAT.) - v ccceuennn
Amer. Radlator & Stand. Sanitary MIg.

C (quar.) -

Preferred (quar
Amerlean Rolling Mill (quar.) - X

Stock dlvidend -
American & Soottish Invest. (quar.) ...
‘Amer. Smelt. & Ref., pref. (quar.) -
‘Ameriean Stores Co. (quar.) ... -

B

Amer. Sugar Refg., com. (quar.)
Preferred (QUAT.) -----
Ameriean Surety Co. (qua
‘American Tobaoco, com, & v
‘Amer. Utllities & Gen. Corp., cl. A (:
Class B (QUAT.) --eeeun
Preferred (QUAT.) - - «-nnnn
Amer, Writing Paper, pref. (quar.)

qu.)
qu.)

5¢.|June

June
June
July

June
June
June
June
July

.|June
.|June
|May

May

.|June 30
May 31
J(July 15
July 30
.|June

June

.|July

July
July

June
June

0c.|June
.|June

May 31
June 30
June 30
June 30
June 30
.|May 31
.|June 30
June 30
June 38

June 30

June 30

2| Holders of rec. May 20
2| Holders of rec. May 20
2| Holders of rec. May 20
1| Holders of rec. June 12a
Holders of rec. May 12a
Holders of rec. May 3la
Holders of rec. May 3la
Holders of rec. May 3la
Holders of rec. May 3la
Holders of rec. May la
Holders of rec. May 3la
Holders of rec. dJune 2
Holders of rec. dJune 2
Holders of rec. Apr. 30
Holders of ree. Apr. 30
Holders of rec. Apr. 30
Holders of rec. May 15
Holders of rec. June 21
Holders of rec. May 20
Holders of rec. May 20
*Holders of rec. Apr. 30
*Holders of rec. Apr. 30
Holders of rec. May 15
Holders of rec. Apr. 30
Holders of rec. May 31
*Holders of rec. June 30
Holders of rec. May 15
Holders of rec. May 3la
Holders of rec. May 10

Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. June 14
Holders of rec. May 15
Holders of ree. June
Holders of rec. May
Holders of rec. June
*Holders of rec. May
*Holders of rec. Nov.
Holders of rec. July
Holders of rec. June
*Holders of rec. Apr.
Holders of rec. June
Holders of rec. May
Holders of rec. May
*Holders of rec. June
Holders of rec. May
Holders of rec. May
*Holders of rec. May
Holders of rec. June
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May

Holders of rec. May

Holders of rec. June 6
June 6 to June 15

*Holders of rec. May 20
Holders of rec. June 4
Holders of rec. Sept. &5

*Holders of rec. June 16
Holders of rec. June l4a
Holders of rec. June l4a

*Holders of ree. June 21
Holders of rec. June 16

*Holders of rec. May 20

*Holders of reec. May 20
Holders of rec. May 31
Holders of rec. May 3la

*Holders of rec. May 15

*Holders of rec. Aug. 15

*Holders of rec. Nov. 156

Holders of rec. May 20

Holders of ree. June 13

Holders of rec. May 20

Holders of rec. Aug. 20

Holders of rec. Nov. 20

*Holders of rec. June 16

*Holders of rec. June 16

*Holders of rec. June 14

*Holders of rec. Sept. 15

*Holders of rec. Dec. 15

*Holders of res. June 15

*Holders of reo. Sept. 15

*Holders of rec. Dec. 15
Holders of rec. May 15

*Holders of rec. May 15

*Holders of rec. May 15

*Holders of rec. May 15
Holders of ree. June 20a

*Holders of rec, June 12

*Holders of rec. June 12
Holders of rec. June 12
Holders of rec. Mar. 14
Holders of rec. Aug. 14

*Holders of rec. June 5
Holders of rec. May 15
Holders of rec. May l4a
Holders of rec. June

1

*Holders of rec. May 20
0| Holders of rec. June 13a
Holders of rec. June 13a
June 16 to June 30

Holders of rec. May 2la
Holders of reo. May 21a
Holders of rec May 16
*Holders of rec. June 20
*Holders of ree. June 20

Holders of rec. June 11a
Holders of rec. May 15a
Holders of rec. June 30a
Holders of rec. July la
1|*Holders of rec. May 15
2| Holders of rec. May 2a
11*Holders of rec. June 14
2| Holders of rec. June 5a
2| Holders of rec. June 5a
Holders of rec. June 14a
2| Holders of rec. May 10a
2| Holders of rec. May 23
4| Holders of rec. May 23
2| Holders of rec. May 23
Holders of rec. June 20a

Miscellaneous (Continued).
Amer, Zinc, Lead & Smelt,, pref. (qu.)-
Amoskeag Mfg., common (QUAr.)------

Common (QUAT.) - - ccmeeaua
Angle Steel Stool (quar.)----
Anticost! Corp., pref. (quar.)-.-
Armour & Co. of Del., pref. (quar.)
Armour & Co. (Illinois) pref. (QUAT.
Artloom Corp., pref. (quar.)
Associated Dry Goods, 1st pref. (quar.) -

Preferred (quar.)----
Atlantic Coast Fisherles
Atlantic Gulf & W. I. 8.8, Li
Preferred (quar.) - 3R
Preferred (quar.) -
Preferred (QUAT.) cwccmex
Atlantic Refining, com. (quar.
Common (extra)
Atlantic Securities Corp,, prefs (quar.).
Atlantic Terra Cotta prior pref. (quar.)-
Preferred (QUAT.) ccccecac-cemmean=~
Atlas Imp. Diesel Eng., A & B (qu.)
Atlas Powder, com. (QUAT.)ecee-=
Atlas Stores, com. (QUAT.) - cccee-cee-=
Common (payable in common stock) -
Atlas Utilities pref., series A (quar.) ----
Austin, Nichols & Co.—
Prior A stock (quar.) (No. 1)
Balaban & Katz, com. (quar.)
Preferred (QUAL.) - e cccemeanm e
Works common

Bamberger (L.) & Co.,
Barker Bros., com. (quar.).
$6.50 preferred (quar.)--
Bastian Blessing Co., com. (q
Bawlf (N.) Grain Co., pref. (quar.
Beaton & Caldwell Mfg. (monthly)
Monthly
Beech-Nut Packing, com. (quar.)
Bendix Aviation Corp. (quar.).

Preferred (quar.)
Blaw-Knox Co. (quar.) - ---
Bloch Bros., common (quar.)

Preferred (quar
Blue Ridge Corp.,
Bobbs-Merrill Co. (quar.) .----

Borden Company, com,(Quar,
Boston Whart —
Boston Woven Hose & Rub., com. (qu.)
Preferred
Brach (E. J.) & Sons, com. (qQuUAar.). ...
Brandram-Henderson, Ltd., pref. (qu.)-
Brill Corp., pref. (QUAL.) - ccccemmmamenn
British-Amer. Tobaeco, ord. (bearer)..
Ordinary (registered)
British Type Lnvestors cl. A (bi-mthly)
Brockway Motor Truck Corp., pf. (qu.)
Brown Fence & Wire, A and B (quar.)--
Brown Shoe, com. (QUAT.)ceemeamm -
Buckeye Pipe Line (qQUaT.) - -~~~
Bueyrus Erle Co., common (quar.)-
Preferred (quar.)
Convertible pre
Budd Wheel, com. (quar.)
Preferred (quar.).-.
Preferred (extra)...
Bulova Wateh, com. (Q!
Preferred (QUAT.) oo e ceean
Bunker Hill & Sullivan Min, &

Extra..--
Burger Bros., pref. (quar.

Byron
Stock dividend

California Packing, com. (quar.).
Calumet & Arizona Mining (quar.)...--
Calumet & Heela Cons. Copper Co. (qu.)
Campbell, Wyant & Cannon Fdry. (qu.)
Canada Wire & Cable, class A (quar.) ...
Canadian Canners, Ltd., com, (quar.

Canadian Vinegars, Ltd....
Carman & Co., Ine., class A (
Carter (William) Co., pref. (quar
Case (J. 1.) Co., common (quar.)

Preferred (QUAT.) - e e e ccamma
Caterplllar Tractor (quar.

Extra
Cellulold

1et pref. (psrtic. AiV.) cccccaam

$7 preferred (QUAL.) -cceeece===
Central Cold Storage, common (quar
Central National Corp., elass B
Centrifugal Pipe Corp. (quar.)-

Quarterly
Century Ribbon Mills, pref. (quar.) ...
Chartered Investors. Ine.. pref. (quar.) .
Chatham-Phenix Allied Corp. (No. 1)
Checker Cab Mifg. Corp. (monthly) ...

Chieago Corporation,

Chieago Flexible Shaft,
Common (quar.).----

Chieago Investors, pref.

Chleago Yellow Cab (monthly)
Monthly

Monthly -

Holders of rec. June 13a
*Holders of rec. June 14
*Holders of rec. Sept. 13
*Holders of rec.

July 1
2
2
5|
2| Holders of rec.
1
1
1
2
2

July
5¢.(Oct.
.July 1

Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
30{ Holders of reec.
30| Holders of rec.
2|*Holders of rec.
31| Holders of rec.
30| Holders of rec.
. 30| Holders of rec.
. 31| Holders of reoc.
16| Holders of rec.
16| Holders of rec.
2|*Holders of rec.
16| Holders of ree.
25| Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec. May 162
Holders of rec. May 16a
Holders of rec. May 24

—
SO O B

Holders of rec. July 15a
*Holders of rec. June 16
*Holders of rec. June 16
Holders of rec. June 7a
Holders of rec. June 7a
Holders of ree. May l4a
Holders of rec. June l4a
Holders of rec. June l4a
*Holders of rec.-May 15
Holders of rec. May 15
*Holders of rec. May 31
*Holders of rec. June 30
Holders of rec. June 25a
Holders of rec.
16| Holders of rec.
. 15| Holders of rec.
1| Holders of rec.
2| Holders of reo.
*Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of reo.
*Holders of rec. Deo.
Holders of rec. May 5
*Holders of rec. May 20
Holders of rec. July 15
Holders of rec. July 15
Holders of rec. June 19
Holders of rec. June 19
Holders of rec. Msy 158
Holders of rec. June 2
Holders of rec. June 2
Holders of rec. June 2
+i{olders of ree. May 17
Holders of rec. June 1
*{{olders of rec. May 19
Holders of coup. No. 185
See note (o)
Holders of rec. May 1
*Holders of rec. June 10
Holders of rec. May 15
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec
Holders of rec. June 10a
Holders of rec. May 15a
*Holders of rec. May 15

*Holders of rec. May 22
*Holders of rec. May 22
«Holders of rec. June 16
«Holders of rec. Sept. 16
Holders of rec. Juned13a
Holders of ree May 9@
*Holders of rec. May 156
*Holders of rec. Aug. 18
Holders of rec. May 3la
Holders of rec. June 6a
Holders of rec. May 316
Holders of rec. May 15a
Holders of rec. May 31
Holders of rec. June 14
Holders of res, June
Hboiders of rec. June
Holders of ree. May
*Holders of rec. May
16| Holders of rec. June
1| Holders of rec. June
1| Holders of ree. June
31| Holders of rec. May
31! Holders of ree. May
2 Holders of ree. May
2| Holders of rec. May
e 2| Holders of ree. May 1
30/*Holders of ree. June 25
2| Holders of rec. May 26
. 15| Holders of ree. Aug. &
. 15| Holders of rec. Nov. &
2| Holders of rec. May 20a
2|*Holders of rec. May 1
Holders of ree. June 16
Holders of rec. May 158
Holders of rec. June 16&
Holders of coup. No. 1
Holders of coup. No. 1
Holders ol rec. June 9a
Holders of rec. June 9a
*Holders of rec. May 15
*Holders of rec. June 20
*Holders of rec. Sept. 20
*Holders of rec. May 20
Holders of rec. May 208
Holders of ree. June 20a
Holders of rec. July 21a
Holders of rec. Aug. 20a
Holders of rec. May 23a
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Preferred (QUAT.) - ---- ommeccanman=e
Clark Equipment, com. (QUAT.) - --uew--
Claude Neon Elee. Prod., €0! & pt. (qu.)

Stock dividends

Holders of rec. May 23a
! Holders of rec. June 13a
75¢.|June 30| Holders of rec. June 2a
*2)1¢clJune 2{*Holders of rec. May
*7 14 |June 2|*Holders of rec May
*50c.|June 2|*Holders of rec. May
*Holders of rec. May
Ho'ders of rec. May
Holders of rec. Aug.
Holders of ree. May
Holders of reo. May 29a
*Holders of rec. June 20
July 1{*Holders of ree. Jan. 20
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When
. |Payable.

Books Closed

Books Closed
Days Inclusive.

When
Name of Company. . |Payabdle. Days Inclusive. Name of Company.

Miscellaneous (Continued).
First Nat. Stores, com. (quar.)
First Truss-Bank Stock Corp. (quar

Preferred (quar.)

Flts Bimons & Connell Dredge & Dock—

Common (quar.)

Common (payable In common stock) -
Firestone Tire & Rubber, 6% pref (qu.)
Florshelm Shoe, elass A (qu.) (No. 1)

Class B (quar.) (No. 1)

Preferred (quar.)

Follanshee Bros. Co. common (quar.)

Preferred (quar.)

Foote-Burt Co. common (quar.) .
Ford Motor of Canada class A &

Class A and B (extra)

Ford Motor Co, of France—

Amer. dep. rets. for bearer shares. ..
Formica Insulation (QuAT.). ...

Quarterly

Quarterly
Fox (Frances) Laboratories, Inc.—

Participating 7% 1st pref. (quar.)-.
Frank (A. B.) Co., pref. (Quar.).-

Preferred (quar.)

French (Fred F.) Investing pref..
French (Fred F.) Security Co. pref..
*Holders of rec. Fuller (Geo. A.) Co., pr. pref. (quar.)
*Hold. of rec. Mar. 26'31 Participating second pref. (qQuUAr.)..
*Holders of rec. June 26 Gamewell Company common (quar.
*Holders of reo. Sept. Garlock Packing common (quar.)...
*Holders of reo. Dec. General Alloys Co., com. (quar.)
Holders of rec. May Preferred (quar.)
*Holders of ree. June General American Investors pref. (qu.)-
*Holders of rec. May General Asphalt common (QUAL.)-wee--
Holders of rec. May General Box Corp., pref. (Quar.)
*Holders of rec. May General Bronze (quar.)

Holders of rec. June General Cable, class A’ (quar
Holders of rec. June General €igar Co., pref. (qu:
*Holders of rec. June General Devyelopment..

Holders of rec. May General Motors, com. (

7% vreferred (quar.)

Holders of ree. June 6% preferred (quar.)
June 30| Holders of reo. June 6% debenture stock (qUAT.) .- ----
June 16| Holders of rec. May General Publie Service com, (In stock)..| [
4 [June 16/ Holders of rec. May $6 preferred (quar.) .

.[June 30(*Holders of rec. June $5.50 preferred (quar;)easci sy -
[July 1| Holders of rec. June General Rallway Signal, common (qu.) ...
July 1 Holders of rec. June Preferred (quar.) B
July] 1| Holders of rec. June Gerrard (8, A. ) Co. (QUAL.) ooommonnoes
. [July 15| Holders of rec. June Gibsen Arg, (quar.)

June 1| Holders of rec. May
June 2(*Holders of rec. May
June 30| Holders of rec. June
June 30| Holders of rec. June

Miscellaneous (Continued).
Citles Service common (monthiy)
Common (payable in ¢common S8tock) ...
Preterence and pref. B B (monthly) -
Preference B (monthly).___
Cleveland Quarries (quar.)
Extra

July 1| Holders of rec. June 16a
June 10|*Holders of rec. Apr, 30
June 10|*Holders of rec. Apr, 30

May
May
May
May
May
June
May
May
June
June
June

May
June
Sept.
Deo. 1

June
June
June
June

Holders of rec,
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.

July
July
.[July
|July
.[June
.{June
-[July
{Oct.
July
July
July
July
July
July
June
July
Oct.
.|June
.[Jung
JJuly
July
July
July

*Holders of rec.
*Holders of ree.
Hoiders of rec.
Holders of ree.
*Holders of ree.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of ree.
Holders of rec.

c.[June 1
June 1
June 1
5¢.|June 2
June

July

.[June 14
June 14
e.(June 16
June 23
.[June 23

I
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June
June
June 12a
June 12a
June 20a
June 10a
May 20a
June 19a
Sept. 3a
May
May
June
June
June
June
June

Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
*Holders of rec.
*Holders of reoc.

Class A (semi-annu.
Coca-C
Class

-

Corp., pret. (quar.)...

Columbia Pictures, com. (qu.) (No. 1).

Common (payable in common stock) -

Convertible preference (QUAT.) e e
Columbus Auto Parta, pref. (quar.)....
Commerclal Invest. Trust, com. (quar.).

Common (payable in common stock) -

7% first preferred (quar.)

6149 first preferred (quar.) .

Convertible preference (quar,) (2)
Community State Corp., class A (quar.) 2

June 2|*Holders of rec.
.[July 1|*Holders of reo.
-|Oct. 1|*Holders of ree.
.[Jan1'31)*Holders of rec.

June 1
July 1
Oct. 1
June 16
June 14
July 1
July 1
June 16

May
June
Sept.
June
June
June
June
June
June
June
May
June
June
May
May
May
May
June
May
July

July

July

June
July

July

June
June
May

Holders of ree.
*Holders of rec.
*Holders of rec.

June 1 to

Holders of rec.

Holders of rec.

Holders of ree,

Holders of ree.
.[July 1| Holders of rec.
.[July 1{*Holders of rec,
June 2|*Holders of rec.
July 1| Holders of rec.
June 16| Holders of rec.
June 1| Holders of rec.
.|June 2| Holders of rec.
June 1| Holders of rec.
June 2| Holders of rec.
.[June 30| Holders of rec.
.|June 12| Holders of rec.

Holders of rec.

Holders of rec.

Holders of rec,

Holders of ree.
*Holders of ree.
*Holders of rec.

Holders of ree.

Holders of ree.
*Holders of rec.
*Holders of rec. Juns
*Holders of ree. June 20
*Holders of rec. Aug. 20
*Holdera of rec. Nov. 20
*Hold. of rec. Mar, 20 '31
*Holders of reo. June 18
*Holders of rec. June 20

Holders of rec. May 1la

Holders of rec. June 16

Holders of rec. June 18a

Holders of ree. June 18a

Holders of rec. May 20

Holders of rec. May 20

Holders of rec. June 1

Holders of ree. June 2

Holders of reo. June

Holders of reo .May
*Holders of rec. May

Holders of rec. May

Holders of ree. June

Holders of rec. July

Holders of rec. May

Holders of rec. May

Holders of reo. May
*Holders of ree. June
*Holders of rec. July 20
*Holders of rec. Oct. 21
*Holders of rec. June 20

Holders of rec. June 2g
Holders of reo. May 15a
*Holders of rec. June 6
Holders of rec. June 12a
*Holders of rec. May 5
*Holders of rec. May &
*Holders of res. May 20
Holders of ree. June 14
Holders of reo. June 14
*25¢.\June 16|*Holders of rec. June 2
*$1.75(June 16'*Holders of rec. June 2
*Holders of rec. May 20
*Holders of rec. Aag. 20
*Holders of rec. Nov. 20
*Hold. of rec. Feb. 20 '31
*Holders of rec. July 20
*Holders of rec., Oct. 20
*Hold. of rec. Jan, 20 '31

PEEN A e el e

Consolidated Dairy Products (quar.)...
Consolidated Rock Produets, pf. (qu.)-
Continental Chicago Corp., pref. (qu.)-
Continental Securities Corp., ptf. (qu.)-
Continental Shares, Ine., com. (quar.)..
Convertible pref. & pref. B (quar.)
Copper Range Co. (quar.)
Corno Mills (quar.)
Corporation Securities Co. of Chicago—
Com. (3-200ths share com. 8tk.) - ...
Coty, Ino., stock dividend- ..
Crane Co. common (quar.) .
Preferred (quar.)
Crowley, Milner & Co., common (quar.)
Crown Cork International, cl. A (quar.) -
Crown Willamette Paper 1st pref, (qu.).
Second preferred (quar.)
Crown Zellerbach Corp., com. (quar.) -
Conv. pref. and pref. A & B (quar.).-.
Crows Nest Pass Coal (quar.)
Crucible Steel pref. (quar.).. ..
& Forster, pref. (quar.)... -3
Crum & Forster Ins. & Shares Corp.—
Common (quar.)

.|June 2
June 20

Common (extra) >
Common (quar.)-
Common (quar.)_
Common (quar,)
Glibert (A. C.) Co., com. (quar.)
May Preferred (QUAT.)-mmeemmn-.
Holders of reo. May Glllette Bafety Raror (quar.)
Holders of rec. May Gleaner Combine Harvester com, (quar,)
Holders of rec. Aug. Glidden Co., com. (quar.)
Holders of re¢. Nov. Preferred (quar.)
Holders of rec. May Globe-Democrat Pub, Co.,
Holders of reo. May Godman (H, C.) Co. 1st pref..
*Holders of rec. June 8 referred
Holders of rec. June
Holders of reo. May
*Holders of rec. June
Holders of rec. June 2
*Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May 3 -
*Holders of rec. June Gorham Manufacturing, eom, (QUAT.)..
*Holders of rec. May Com. (stock div. 1-20th sh, com. stk.) -
*Holders of reo. Aug. 20 | Gorton Pew Flsheries (quar.) ...... --
Holders of rec. June 14 | Grand Rapids Stores Equip, pf. (Qu.)-
Holders of rec. July 14 7% preferred (QUAT.) - -ov--n .-
golden of rec. thday ig: 81’“3 l(igplis wﬂ?shﬁl (ng'r-)----ﬁl s
olders of Tec. May Tan| 5 .)-Sllver Stores, |
Common (payable In common stock).| f1  |June 25

J-ea] 75c.[June 1
Grand Union Co., conv. pref. (quar.) 2| «40c.|Tune 21

250.July 1
*$1.25June 1

*87¢clJuly
$1.25 June
50¢.|July
50¢.|July
13 [July
13 |June
$3 June
$1.75/June
250.|June
$1.75|June
40c¢.|June

* 2.6 [June

Holders of ree.

s . (q %
Curtls Mfg., com, (quar.)
Curtis Publishing, com. (monthly)

Common (monthly)

Preferred (quar.,). ...

an’s Sons, com. (quar.

7% preferred (QuAar.)...

8% preferred (QUAT.) - o v oeoemeene
David & Frere, Ltd. (Canada), el. A (qu)
Decker (Alfred) & Cohn, com. (quar.)..

Preferred (quar.) ........ —eoneshe

Preferred (quar,) i
Deere & Co., new com. (qu.) (No. 1)

Common (payable In common stock) .

Preferred ($100 par) (quar.)...

Preferred (820 par) (QUAL.)-cmmeeo-n
Dennis Brothers, Ltd.—

Amer. dep. rets. for ord. reg. shs.__._*
Delgver Unlon Btock Yards, com, (qQu.)..

(a

Golden Cyele Corp. (quar.)
Golden State Milk Prod. (In stock) -
Goodrich (B. F.) Co. common (quar,
Preferr uar,
Goodyear Tire & Rubber,
Preferred (quar.)

June
*750.|July
*17 Y4¢|Aug.
*17 4c|Nov.
*250.|July

It bk ok ok DD B ek et ok DD

June 2
May 31
July

*Holders of rec. May 2
2Holders of reo. June 20 | Granger Trading Corp. (QUAr.) meeemen
Oot. +Holders of reo. Sept. 20 | Grant (W, T.) & Co., com. (quar.)....
Jan 1'31|*Hold. of res. Deo. 20 '30. | Great Atlantio & Pac. Tea com. (QUAT.) -
Ap.1 81/*Hold. of ree. Mar. 20 ‘31 Preferred (quar.) -
-(July 1| Holders of rec. June 14 | Great Northern Paper (QUAr.) - ceeeeeee
-[June 14(*Holders of rec. May 20 | Greenflela Tap & Dle, 6% pref. (quar.)..
Dexter Co. (quar.).. .[June 2|*Holders of rec. May 15 8% preferred (quar.) -
Diamond Matech (quar. 2 16| Holders of rec. May
Dictaphone Corp. *Holders of rec. May
Preferred (quar.) *Holders of rec. May
*Holders of rec. June 14
) Y Holders of rec. June 30@
Holders of rec. June 16
Holders of rec. June 17a
Holders of rec. June 17a
Holders of rec. June 14
Holders of reo. June 30
Holders of ree. May
Holders of rec. May
Holders of rec. May

Grler (8. M.) Stores co!
3$7 preferred (qQuar.).-....
Gr(l‘nn Watch,

td. (quar.

Dominion Glass, Ltd., com. & pf. (qu.).
Dominlon Stores, com. (quar.)

Common (payable in com. stock)
Dominion Textile, com. (quar.)..

Preferred (QUAr.) ... o_.....
Dresser (8. R.) Mfg class A (guar.)

Class B (quar.)

Ine. (q

. Dee. ‘30
Holders of rec. June 16a
Holders of reo. June 16a

" uar.) e
Du Pont (E. 1.) de Nem. & Co. com.(qu)

Debenture stock (quar.)
Eastern Utllitles Investment—

36 preferred (quar.)....

$7 preferred (quar.).

Holders of rec. May
Holders of ree. July

Holders of reo. Apr.
Holders of reo. Apr.
Holders of rec. May

Holders of ree.
Holders of reo.
Holders of ree.

*Holders of reo,

*Holders of rec. M;

Seps. 15a
Dee. 158
May 3la
ay 15
June 2

Holders of rec. May 20

Holders of rec. May 10g

Holders of rec. Juns 5g

Holders of rec. June §q
*Holders of rec. May 20
*Holders of rec. June 20

Holders of ree.
*Holders of reg,

Holders of rec.

Holders of rec.

Holders of rec,
*Holders of reo.
*Holders of reo,

Holders of reo.

Holders of ree.
*Holders of reo.

Holders of rec.

Holders of rec.

Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.

Holders of reo.
*Holders of reo.
*Holders of rec.

May 21 to
*Holders of reo.
*Holders of reo.

Holders of ree.
*Holders of rec.

Holders of reo.
*Holders of rec.
*Holders of rec.
*Holders of rec.

Holders of reec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of ree. June
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. June
May 16 to June
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. June
Holders of rec. June
Holders of rec. May
Holders of rec. July
. Holders of rec. July
Holders of rec. June
Holders of rec. May
Holders of rec. June
June

Preferred (quar.)
Edison Brothers Stol
Elsler Electrie Corp
Elec. Controller & Mfg. com. (quar.)...
Elec. Shareholdings, com. (QUar.)...._.
Common (payable In common stock) .
Pref. ($1.50 cash or 1-20th sh, com.stk)
Elec, Stor. Batt. com. & pref. (quar.)...
1140 Fifth Ave,, Ine., pref.

$7 preferred (quar.)

Hanes (P. H.) Knitt., com.& com.B (qu.)
Preferred (quar.).

Harbauer Co.
Preferred (quar.).

Harblson-Walker R«

e e el 1 )

bt

[y

Preferred (QUAT.) o oo e oo
Hartman Corp. class A (quar.)-
Class B (QUAP.) cccccccnaacanan
Hart Schaffner & Marx, com. (quar.).
Hathaway Bakeries, class A (quar.) .-
Preferred (qUATL.) - ceccmccnan
Hawallan Plneapple (quar.). e mun
Hayes Wheels & Forgings, com. (quar,) -
Hazeltine Corp. (qQuUar.).....
Hecla Mining (quar.)......
Helena Rubinstein, pref. (quar.)
Hibbard, Spencer, Bartlett & Co.(mthly
Higbee & Co., first preferred (quar.)
First preferred (quar.)
Second preferred (quar,
Second preferred (quar.
Second preferred (quar.) .
Hires (Charles E.) Co., com,
Hobart M1g. e«

mporium Capwel! Corp. (quar.)
I%au??able Invest. Corp. com. A (quar.).
Equitable Office Bldg. common (quar.).

Preferred (quar.)..
Essex Company
Falr (The) common (quar.)

Preferred (QUAT.) - -ccmmccnana
Falrbanks, Morse & ’

Preferred (qusé.)_n.d_ =

mous Players Canad. o . .
gﬁmﬂ‘&s m’mber. com. (quar.) 25 Holders of rec.
Federal Mining & Smelt. pref. (quar.).. 74 ‘HOIders of e, May
Federal Screw Works (QUAT.) cc - cececan Holders of rec. June
Federal Theatres, 1st pf. (qu.) (No. ). 2| Holders of reo. May
Federated Capital Corp. com. (quar.).. Holders of rec. May

Common (payable in com. stock) ... gg}g:: g: :gg g]}g

ferred (QUAT.) ccomccccmacane - :

Feﬁg»ﬁx & Cl.(lgme Shoe, pref. (quar.) --- gomeg of rec. June
Fifteen Park Ave., Inc., preferred..-..- H.]y 'to June
Fifth Ave. Bus Securitles (quar.)....- olders of ree. June

e Holders of rec. May
Finance Service, Balt., com. (quar.) Holders of fey: Moy 16

oY)
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.|June 30
.[June 1
June 1

13a - -
15 | Holt (Henry) ., bartle. A (qu.
Horn (A. C.) Co. 1st pret. (quar.)
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When Books Closed, When Books Closed.
Name of Company. . |Payable. Days Inclusive. Name of Company. . |Payabdle. Days Inclustve.

Miscellaneous (Conténued). Miscellaneous (Continued).
Horn & Hardart (N. Y.) pref. (quar.)-..| 13{ |June Holders of rec. May 12a | Matson Navigation (quar.) Aug. 15
Hudson Motor Car (quar.) ... .25|July Holders of rec. June 1la Quarterly Nov. 15
Hydro-Electric Securities (quar. .[June Holders of ree. May 8 Mayflower Assoclates (quar, -[June 15/*Holders of rec. June 3
Iliinois Brick (quar.) ... . *Holders of rec. July 3 Stock dividend 2 June *Holders of rec. June 3
*600. *Holders of rec. Oct. 3 May Hoslery Mills pref. (quar.) June Holders of rec. May 20
*$4.50 *Holders of rec. May MecCahan (W. J.) Sugar Refg. &
Imperial Chemical Industries— Molasses Co. pref. (quar.) June Holders of rec. May 16a
American deposit recelpts June *Holders of rec. Apr. McColl-Frontenac Oll, com, (quar.) .[June Holders of rec. May 15
Imperial Oll of Canada reg. stock (quar.) .[June 2| May 16 to June McCrory Stores Corp.—
Bearer StOCK (QUAL.) - o m oo o ooem oo .|June Holders of coup. No. Common and common B (qQuar.)..... -|June Holders of rec. May 20a
Imperial Royalties pref. A (monthly)... .|May Holders of rec. May MeclIntyre Porcupine Mines (qQuar.) . .... bc.|June 2| Holders of rec. May 1a
0ld preferred . .|May Holders of rec. May McKesson & Robbins, pref. A (quar.).. .|June Holders of rec. June 2a
Indiana Limestone, pref. (QUAT.) - coa-- June 2| Holders of rec. May Medart (Fred.) Mfg., com. (QUAT.) - - 60¢.|June Holders of rec. May 20
Industrial Finance Corp— Melchers Distilleries (Canada) A (quar.) .[June Holders of rec. June
Common (payable in common stock)--| /234 |Aug. Holders of rec. Apr. Mengel Co., Com. (QUAT.) cmeeccocmmaae v, | July Holders of rec. May @
Common (payable in common stock) . . Nov. Holders of ree. Apr. Preferred (quar.)... June Holders of rec. May
Common (payable In common stoek) - - Feb1'31( Hold. of rec. Apr. 18 " Merck Corporation, pref. (quar.) 2 July Holders of rec. June
Industrial & Power Securities, com. (qu.) 25¢.{June 1| Holders of rec. May Mergenthaler Linotype (quar.) .50|June ¢ Holders of ree. June
Ingersoll-Rand Co., com. (quar.) 1 |June 2| Holders of rec. May Merrimack Mfg. common '$1.50|May Holders of rec. May
Common (extra) June 2| Holders of rec. May Merritt-Chapman &Scott Corp.,com (qu) .{June Holders of rec. May
Inland Steel (quar. June 2| Holders of rec. May Preferred (quar.) 54 June Holders of rec. May
Inspiration Con. Co! . (quar. .[July 7| Holders of rec. June < S = .|July *Holders of rec. June 14
Insull Utllity Invest., com. (in stock).. July 15|*Holders of rec. July .|July *Holders of rec. June 14
Common (payable In common stock) - Oct. 15|*Holders of rec. Oct. Preferred (quar.) - -50\July *Holders of rec. June
Second series preferred (QUAL.) - ccvew- -50June 2| Holders of rec. May Metal Textile Corp. p 3 3 June Holders of rec. May
Insuranshares Certificates (quar. .[June 15/ Holders of rec. May Metro-Goldwyn Pictures, pref. (qu.)- .|June Holders of rec. May
Interlake Iron (quar.) .[June 25| Holders of reo. June Metropolitan Paving Brick com. (qu.. .|June Holders of rec. May
Internat. Arbitrage, com. (QUAT.) - mowo- June 2|*Holders of rec. May Preferred (QUAT.) e oo oo July June 16 to June 30
Internat’l Agric. Corp., pr. pref. (qu.)-- 2| Holders of rec. May Michigan Steel (extra In stock). . el |July Holders of rec. June 30a
Internat. Carrlers, Ltd. (No. 1) 8 Holders of rec. July Midland Royalty $2 pref. (quar.) - - .|June 16(*Holders of rec. June 5
Internat. Harvester common (quar.)... Holders of rec. June Midland United Co., com. (in com.)- June 24| Holders of rec. May 31
Preferred (quar.) % Holders of rec. May Pref. class A (quar.) (No.1)._. .[June Holders of rec. May 31
Internat, Match, com. & pref. (quar.).. Holders of rec. June Midvale Co. (quar.) Holders of ree. June 14
Internat. Mtge, & Invest. pref. (quar.). Holders of rec. May Miller & Hart, Ine., conv. pref. (quar.). *Holders of rec. June 15
Internat. Nickel, com. (quar.) .|[June 30| Holders of rec. June Miller (I.) & Sons, Inc., com. (quar.)... X 1| Holders of rec. June 20
International Paints, Ltd., Canada— Preferred (guar.) Holders of rec. May 23
Class A and B .[June 15| Holders of rec. June Mississippl Val. Utllitles Investment—
Internat. Safety Razor, class A (quar.). .|June Holders of rec. May $7 preferred (QUAT.) - e ececccmcmeae- .75|June Holders of rec. May 15
Class B (QUAT.) - o oo oo Holders of rec. May Mohawk Mining .50(May Holders of rec. Apr. 30
International Salt (QUAL.) - cooee oo Holders of rec. June Monarch Royalty Corp. of. A (mthly.). June Holders of rec. May 31
Internat. Securities Corp. com. A (qu.)- Holders of rec. May Preferred (monthly) .|June Holders of rec. May 31
Common B (quar.).... Holders of rec. May Monighan Mfg., class A (quar.) .|July *Holders of rec. June 20
7% preferred (quar.) Holders of rec. May Montreal Loan & Mtge, (quar.) .. 3 |June Holders of rec. May 31a
614% preferred (quar Holders of rec. May Morison Elec. Supply, com. (quar.) .|[June 1 *Holders of rec. May 15
6% preferred (quar.) Holders of rec. May Common (payable In common stoi June *Holders of rec. May 15
International SBhoe, pref. - Holders of rec. May Morrell (John) & Co., Ine. (quar.)._ .10|June Holders of rec. May 24a
International Silver, com. (quar.)... Holders of rec. May 15a Motor Products Corp. com, (quar.) .|July Holders of rec. June 21a
Interstate Bakerles, com. (qu.) (No. 1 *Holders of reo. Juned18 | Motor Wheel Corp. com. (quar.). .|June Holders of rec. May 20a
Investors Equity (QUAT.) - ocoeaeoo Holders of rec. June 16a Munsingwear, Inc. (quar.)...._. -|June Holders of rec. May 16a
Iron Firemen MIfg. (quar.). .- *Holders of rec. May Murphy (G. C.) Co. common (quar.)... .[June Holders of rec. May 22
Holders of reo. May Muskegon Motor Speclalties A (quar.).. .|June *Holders of rec. May 20
Holders of reo. July Muskogee Co * June *Holders of rec. June 4
Holders of rec. June Natlonal Baking, 7% pref. (quar.). May 31|{*Holders of rec. May 10
Johnson-Stephens-Shinkle Shoe (qu.)... Holders of rec. May Nat. Bearing Metals, com. (quar.). .|June Holders of rec. May 15
Jones & Laughlin Steel Corp., com. ( qu.) *Holders of rec. May Nat. Bellas Hess Co., pref, (quar.) 34 |[June Holders of rec. May
Preferred (quar.) Holders of ree. June National Biscult, new com. (No. 1) .[July Holders of rec. June
EKaufman Department Stores pref. (qu.)- Y Holders of rec. June 10 Preferred (quar.) May Holders of rec. May
Kendall Co. partic. pref. (QUAF.) ... R Holders of rec. May Natlonal Bond & Share (No. 1) .|June Holders of rec. June
Partic. pref. (participating div.)......| 370. Holders of reo. May Natlonal Container Corp. pref. (quar.).. .|June Holders of rec. May
Kidder Partleipations, Ine., common. . . *Holders of reo, Nat. Dairy Produets, com. (quar.).._.. i 1| Holders of ree. June
Kldder Participations No. 2, pref.(extra) <|Oct. Com. (payable In com. stock) (quar.).| 1. Holders of rec. June
Kimberly-Clark Corp., com. (QUAr.) ... June Com., (payable in com. stock) (quar.).| 7 Oct. Holders of ree. Sept.
Preferred (QUAT.) - - e vocecees -l 1% Holders of rec. June Preferred A & B (quar.) *Holders of rec. June
Kinney (G. . - 250. Holders of reo. June Natlonal Dept. Stores, 2nd pref. (qu.). . *Holders of rec. May
uar.) -|0:2 Holders of rec. May Nat. Family Stores, com. (quar. i Holders of rec. May
*Holders of res. May ) A Holders of rec. May
*Holders of reo. Aug. 7 Holders of rec. June
*Holders of req. (q Holders of rec. June 13a
*Holders of reo. 3 J Holders of rec. May 29a
Holders of rec. . 1| Holders of rec. July 18a
*Holders of rec. May
*Holders of rec. 3 *Holders of rec. June 14
Holders of reo. : 50¢. *Holders of rec. June 20
Holders of rec. Holders of rec. June 17
Holders of rec. . Y 3 Holders of rec. June 2
. - 3 Holders of rec. June 20a
Kroger Grocery & Baking, com. (quar.)- . JHolders of rec. Natlonal Transit (quar.). ... ) *Holders of rec. May 31
First preferred (QUAT.) -« e e e ommomenn-n +Holders of rec. 0 | Nehi Corp. (quar.) Holders of rec. May 16
Becond preferred (quar,) Al ‘Holders of rec. First preferred (QUAL.) - ~-.......... Holders of rec. June 15
8took dividend Holders of reo. Nelsner Bros., Ine., common (Quar.)... : Holders of rec. June l4a
Stoo! Holders of reo. 3 C uar.). : . Holders of ree. Sept. 15a
Holders of rec. Common (quar.) 400. Holders of reo. Deo. 154
Holders of rec. Neptune Meter, class A & B (quar.)....| *50c. *Holders of rec. June 2
. Holders of rec. Newberry (J. J.) Co. common (quar *Holders of rec. June 16
1 (QUAL) oo e e = Holders of rec. Preferred (QUAr.). .._______.. une 1(*Holders of rec. May 16
Lake Shore Mines, Ltd. (quar. . Holders of rec. 2 2 Holders of rec. May 21
Landis Machine, 4 ' :Holden of ree. " e # *Holders of rec. May 23
) =) ‘Bomm of reo. . & s Holders of rec. May 23a
+Holders of ree. i il Holders of rec. June 20
+Holders of reo. *Holders of rec, June 15
Holders of rec. *Holders of rec. June 20
:Holderl of reo. N & *Holders of rec. June 20
Holders of rec. C (quar.) 3 - 80| *Holders of rec. Sept. 20
(quar.) A . 81|*Holders of rec. Deo. 20
Industries (In stock *Holders of rec. June 20
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Lehigh Coal & Navigation—
New no par common (quar.) (No. 1)._. i Holders of ree. N&m‘;‘"&
Lehigh Portland Cement, pref. (quar.). Holders of rec. 8tock dividend . _1{*Holders of rec. Sept. 20
Lehigh Valley Coal Corp. (quar.).. ! Holders of ree. Northam Warren Corp., conv. pref, (qu) s *Holders of rec. May
Lehigh Valley Coal Sales. 0 June 13 to North Amer. Oil Consol. (monthly).... i *Holders of rec. May 20

Holders of ree. May 10
Holders of rec. June 10
*Holders of rec. May 15
*Holders of rec. June 15
*Holders of rec. July
*Holders of rec. Aug.
*Holders of rec. Sept.
*Holders of rec. Oct.
*Holders of ree. Nov.
Holders of rec. June
*Holders of rec. May
*Holders of ree. July
*Holders of ree. Oct.
Holders of rec. May
*Holders of rec. May
*Holders of rec. May 22
Holders of rec. June 10
*Holders of rec. June 10
Holders of rec. June 13a

Lehn & F y ) . Holders of rec. North Central Texas Ofl (Quar.)...

*Holders of rec.
*Holders of reo. Preferred (QUAT.) - oo ovcomeo o

Holders of rec.
= f Holders of rec.
Liberty Share Corp., stock dividend. ... b Pret y
Liggett & Myers Tob.com.&com.B.(qu, Holders of reo, mrgg : 533::2}’3-
Lily-Tulip Cup Corp., com. (QUar.).... Holders of reo, 6 Preferred A (monthly).
Pre ) HouersiorTen: Preferred A (monthly)-
Holders of rec. Northern Pipe Line
Preferred (qQuUar.)...._._.______ Holders of rec. O'Connor & Mof., class A (quar.)
Lindsay Nunn Publishing pref. (qu. & *Holders of rep. Ogglesby Paper, preferred (quar.)
Link Belt Co. p 4 650. Holders of ree. Preferred (QUAL.) - v cmeee e
Loblaw Groceterias A & B (qua: . *Holders of reo, Ogllvie Flour Mills, pref. (quar
Loew's, In¢c., common (quar.). A Holders of rec. Ohio Oll common (quar.
TLondon Canada Investment, p 3 Holders of reo. New preferred (quar.) :
Lord & Taylor, 1st pref. (quar,) . Holders of rec. Ollver Farm Equip., partic. stk,
Louisiana Oil Refg. pref. (quar.) 5% Holders of rec. 3 Prior preferred (QUATL.) o eeeoo
Ludlow Mfg. Assoclates (quar.). . i Holders of rec. Omnibus Corp. pref. (quar.).
L helmer Co. ( B June 14/ *Holders of rec, 4 | Ontario Mfg., com. (quar.). - 3 *Holders of rec. June 20
July 1 .Holdm of rec. Preferred (qQUAr.) - - .. ... July *Holders of rec. June 20
'(’)::.l '3} Holders of reg. e Oshkosh Overall, ’prel. (qx;ar.) 3 gﬁlnc Ié *Holders of rec. May gz
is Elevator, pref. (Quar.).. y Holders of res. June 30a
Lynch Glass Machine (quar. .JAug. 15 :Holdm of rec, o'p,,femd (quar.) Oct. 15 Holders of rec. Sept. 30a
Stock dividend Aug. 15| *Holders of rec. 35 3 e anl5'31| Hold. of res. Deo.31'30a
July 2| Holders of rec. . ol i -[June 2(*Holders of rec. May 19
Aug. 15/*Holders of reo. . 8 . *4 July 1f Holders of rec. June 15
Nov. 15/*Holders of reg. 5 .|June 1[*Holders of rec. May 15
July .Holdem of rec. o - . .[June 30(*Holders of rec. June 14
June Holders of reg. Packard Motor Car (quar.)_. -{June 12| Holders of rec. May 15g
June Holders of rec. Paraffine Cos. (quar.) June 27| Holders of rec. June 17
0Oc.|June .Holders of rec. Stock dividend June 27( Holders of ree. June 17
Manlschewitz (B) Co., com. (quar.).._. .|June .Holders of rec. Paragon Refining class A (quar.) -[July 1| June21 to July 1
Common (pay. In com. 8tock) (quar.). June ‘Holden of ree, Paramount Publix Corp. com. (quar.)..| § June 28| Holders of rec. June 6a
Preferred (QUAL.) - meemn--cemnsmaann July ‘Holderl of reo. 2 Parmelee Transportation com. (mthly.)_ June 10 Holders of rec. May 29a
Marine Midland Corp. (QUAL.) ... .|June Holders of reg, Patterson-Sargent Co., com. (quar.)....| 50c.[June 1| Holders of rec.
Marmon Mot,Car,com.(pay.In com,stk,)| f2 [June Holders of rec. Pender (D.) Grocery Co., cl. A (qu.) - '.|June 1| Holders of rec.
Marshall Fleld & Co. (qu.) (No. 1) June .Holdem of rec. Penick & Ford, Ltd., com. (quar.) - 25¢./June 17| Holders of rec,
Materlal Service Corp. (quar.) .[June Holders of req. Preferred (quar.) 13{ [July 1| Holders of rec,
May Department Stores, com. A .|June Holders of rec, Pennsylvania Investing Co., ¢l. A (qu., .|June 2{ Holders of rec.
Common (payable In common 8tock). June 2( Holders of reg, Class B... 50c.June 2| Holders of rec. Apr. 30a
Common (payable In common stock) . ¥ |Sept. 2| Holders of rec. - Peoples Drug Co., com, (quar. .|July 1| Holders of reg. June 9a
Common (payable In common gtock).! f1}{ [Dee. 1| Holders of res. Noy. 15a Preferred (quar.) .. June 161 Holders of rec. June 2a
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Name of Company.

When

Payabls.

Booka Closed,
Days Inclusiee.

Name of Company.

When
. (Payable.

Books Closed,
Days Inclusice.

Miscellaneoua (Continued).

Pepper (Dr.) Co
Perfection Stove (monthly.
Pet Milk Co., com. (quar.)

Preferred (Quar.) -« - - o -~
Phelps Dodge Corp. (quar.)
Phillips Petroluem Co., com. (quar.
Phoenlx Hoslery pref. (QuUar.) . ccceee--
Plerce-Arrow Motor Car, pref. (quar.) -~
Pllisbury Flour Mills, com. (QUA&r.) -----
Pines Winterfront Co. (quar.)..-

Stock dividend
Pittsburgh Plate Glass (quar.)
Pittsburgh Steel pref. (quar.
Plymouth Ofl (quar.) - - -
Poor & Co., class A and B (quar.) ..
Powdrell & Alexander, pref. (quar.) -
Pralrie Oll & Gas (quar.)...
Prairie Pipe Line (quar.)

Extra
Pratt & Lambert Co. common (qu.) ----
Prentice-Hall, Inc. $3 partic. pref. (qu.) -
Pressed Metals of Amer. com. (Quar.)--
Pressed Steel Car pref. (QUAar.) - e -em--
Prince & Whitely Trading, eom. (No.1).

Preferred (quar.)..--
Procter & Gamble 5% DI
Public Investing Co. (qual

Preferred (QUAT.)on--
Radio Corp. of Amer., pref. A (quar
Preferred B (QUAT.) mecccemcmee
Raliroad Shares Corp. (quar.)
Ry. & Utllitles Investing, 7%
6% convertible preferred (QUAT.)-----
Ranler Pulp & Paper, class A (quar.).--
Class B (QUAL.) cmcmcccccccncan
Raplid Electrotype, com. (quar
Stock dividend
Raybestos-Manhattan, Ine. (quar.) -
Real Silk Hoslery, com. (qQuar.)---
Preferred (quar.)
Rellance Internat. $3 pref. (quar.) -
Remington Rand, Inc., com. (quar.)
First preferred (quar.
Second preferred (qu

Reynolds Metals (QUAT.) - -—--nx

Root Refining conv. prior pref. (quar.
Cony. cum. pref, (QUAT.) « - cccemmaane

Roxy Theatres, class A (QUar.) - .c--.-- .

Royalties Management, class A & B (qu.)

Russek's Fifth Ave., common (qUar.)-.-

Ruud Manufacturing (QUAr.) ... -

Savage Arms, com. (quar.)
Second preferred (quar.)
Bchiff Co., common (quar.).
Preferred (quar.) ey
Sears, Roehuck & Co., stock dlv. (qu.)--
Stock dividend (QuUar.) .- cccoceeeea-
Second Natlonal Investors, pref. (quar.)
Selected Stocks, Inc
Stock dividend...
Selfridge Provincial r.
American deposit recelpts_.
Shattuck (Frank G.) Co. (quar.

Shell Transport & Trad. Am. shares

Shell Unlon Oil Corp. com. (quar.)-
Preferred ((UAT.) ceecceccnenam

Sherwin Williams Co., pref. (quar

Shippers Car Line, class A (quar.).
Preferred (quar.)

Signal Oll & Gas, ¢!

Signal Royalties (QUAT.) - e e cmemmme -

Simmons-Bordman Pub. pref. (qQuar.) - .-

Simms Petroleum (QUAT.) - emcecneeaman

Simon (Franklin) & Co., pref. (quar.).-

Simon (H.) & Sons, Ltd , com. (quar.)-
Preferred (quar.)

Sinelair Consol. O1l common (qQ

16 Park Ave., Inc., pref =

First preferred (QUAT.) - cemccaee-e
Second preferred (QUAT.) - ceceeee
Spear & Co., pref. & 2nd pref. (quar.) .-
Speelalized Shares Corp., com. (quar.)..
Preferred A & B (quar.) ...
Spencer Trask Fund (No. 1) (quar.)
Spicer Manufacturing, pref. (quas,) -
Square D Co., com. B (guar.) (No.
Common B (payable in stock) . .-
Standard Dredging, com. (quar.)- .
Com. (1-80th of one share of com.,
Standard Oll (Callfornia) (quar.) .-
Standard Ol (Indlana) (quar.).
Standard O11 (Kansas) (quar.)..

$25 par (extra).
$100 par (quar.)
$100 par (exltéa

¢ '!Y)' rof. ¢
ndard Oil (Ohlo), pref. (qu
g::ndnrd Utllities, common (NO.
Common (extra)
Stearns (Fred.) Corp. (monthl
Sterling Securities, conv. 18t pref.
Preferred (quar.)
Stix, Baer & Fuller,

.|June

May

.|July

July

.|June

June
June

1
1
1
1
JJuly 1
0
1
1
2

.|June
.|June

June

L |July

June

.|June 3!
.|June

July

.|June 3!
.|June 3
.|June 3

July

.|June
.|July

June

.{June
.|June

June

.[June
.|June

July
June
July
July

Common (QUAT.) -ceeemen

C :
Stone (H.0.) &

Common (in com
Stone & Webster, Inc. (quar.) - --
Stromberg-Carlson Telep. MIg. (qu

B 8) & (q
Studebaker Corp., com. (QUAT) - - -~
Preferred (QUAL.) - --mesemmee=m====

July

-
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.|June

June

.|July

June

June

Holders of rec.
*Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
1|*Holders of ree.
1{*Holders of rec.
1|{*Holders of rec.
1| Holders of rec.
0| Holders of rec.
1| Holders of rec.
1|{*Holders of rec.
0| Holders of rec.
0| Holders of rec.
0| Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of ree.
*Holders of ree.

*Holders of ree.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of ree,
Holders of rec.

*Holders of rec.

*Holders of rec.

*Holders of rec.
Holders of rec.

Holders ot ¢
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of ree.
Holders of reo.
Holders of ree.
May 16 to
Holders of ree.
Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of reoc.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec.

May 25 to
Holders of rec.
Holders of ree.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
Holders of rec
Holders of rec.
Holders of ree.
*Holders of reo.
*Holders of rec.

*Holders of reo.
Holders of rec.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
2! Holders of ree.

May
May
June
June
June
June
May
May
May
May
May
June
May
June
May
June
May
May
May
June
May
June
June
May
May
May
May
May
June
May
June
June
June
May
July
May
Aug.
June
June
May
May
May
May
May
June
July
May
June
June
May
June
June
June
July
Oct.
June
July
May
May
May
May
May
May
July
June
June
Sept
Sept
Deo.
Deo.
May
Aug.
May
May
July
Oet.
June
June
June

May

*Holders of rec. A

Nov. 15

June 16
June 17a

May 10a

Miscellaneous (Continued).

BSun Oll Co., com. (QUAL.) cecmmeeecaen-

Preferred (QUAL.) - = ccccmeee
Superior Portland Cement (quar.) -
Swan-Finch Oll Corp., pref. (qu.)-
Telephone Corporation (monthly) -

Monthly

Monthly.

Monthly .

Monthly

Monthly

Monthly .
Tennessee C. .
Texas Corporation (qQUAL.) - - - - -~
Texas Gulf Sulphur (QUAar.)-------
Third National Investors Corp., com
39 Broadway, Ine., preferred
Thompson Products, com, (quat.)

Preferrod (QUAL.) ccaccaccecamannan
Tide Water Assoclated Oll, gemi-annual.
Timken-Detroit Axle, pref. (quar.)--.-
Timken Roller Bearing (quar.)...-
Transamerica Corp. stock dividend

Traung Label & Lithograph, cl. A (qu.)- :

Preferred (QUAT.) c - v cccum
Tudor City Eighth Unit, In
Underwood-Elliott-Fisher Co.~—

Common (QUATL.) - vuawu-

Preferred (quUar.) - =--.- -
Underwrit's & Participat'ns, cl. A (qu.)
Unexeelled Manufacturing (quar.) --

Preferred (quar.)
Unlon Storage Co

United Amer. Utilities, 2
Com. (1-40th share com. stk.) (No. 1)
Class A, first series (No. 1 m

United Amusement, Ltd., cl )

United Biscult, com. (quar.) -
Preferred (QUAL.) - ----- A

United Carbon, preferred..-. -

United-Carr Fastener (QUAr.)----- -

United Chemicals, Inc., pref. (quar.)..-

United Frult (QUAL) ecevccmceenmmm=e=

United Hellenlc Bank Shares, Inc.—
Com. & pref. (quar.) (No, 1)

United Milk Crate, ¢l A (Quar.).---

United Plece Dye Works, com. (Quar.
Common (QUAT.) -« - e oo
Preferred (quar.)

Preferred (quar.) .
Preterred (quar.)

U. 8. Dairy Produets com. A (Quar.
First preferred (QUAT.) cceeeeen
Second preferred (quar.).

U. 8. Foll, com. A & B (quar.)
Preferred (quar.)

U. 8. Freight (quar.

Rl e S T S R I

U. 8. Gypsum
Preferred (quar.).-----
U. 8 Hoffman Machinery o
U. 8. Pipe & Foundry, com. (qQuar
C (quar.).
Common (QUAT.) ccccceemme==
First preferred (quar.)
First preferred (quar.)
First preferred (quar.)-.
Second preferred (quar.)
Second preferred (quar.).-
Second preferred (quar.) -
. 8. Playing Card (quar.)..-
. 8. Print, & Lithograph., com. (qu.

I ol e e i B

U. 8. Stores Corp.,
Utllity Equitles Corp. priority stk. (qu.)
Vacuum Ofl (qUAL) cceccmcmmmnmenmans
Valvoline Oil, com. (quar.)
Preferred (QUAL.) ccccmcmmmm===
Vapor Car Heating, pref. (quar.)
Preterred (quar.)
Preferred (quar.)
Vesta Battery, pref.
Vlietor Monaghan Co., com. (Quar.
Viking Pump, pref. (quar.) -
Virginia-Carolina Chem. pr.
Vortex Cup Co., com. (qQuar.)

R S N

)

Vulean Detinning, eom, & com.

Preferred and preferred A (quar
Wagner Electric common (quar.)
Waitt & Bond, ¢lass A (QUAL.) - mvie cuamnns
Walker (Hiram)-Gooderham &

Worts (Ltd.) (QUAL.) -eceveommemnmnn=
Waltham Watch, pref, (quar .

Preferred (QUAT.) - ceemam===
Walworth Co. common (quar.

Preferred (QUAT.) - cccmmmne
Ward Baking, pref. (QUAT.) «e---~
Warner Bros. Pletures, com. (quar.)

Preferred (QUAL.) « - e e e mmmmmzm==
Warren Bros., new eom. (qu.) (No. 1)

New first pref. (quar.) (No. 1)

New second pref. (quar.) (No. 1).
Wayne Pamp Co., pref. (Quar.)-
Weich Grape Juice com. (QUAT.) « -

Cc (extra) -

Preferred (quar.)

Western Auto Supply, com. A & ‘113

Western Dairy Products, ol. A (QU.)----

West. Maryland Dalry Prod, pf. (qu.)--
-

Prior preferred (quar.)
Western Pipe & Steel (quar.)..
Western Reserve Investing 6% pf. (qu.)-

6% partic. pref, (QUAL.) - e - ccccceann
‘Western Tablet & Stationery, com. (qu.)

Preferred (QUAL.) -ccecceana
Westmoreland, Ine. (quar.) ...
‘Westvaco Chlorine Products, com. (qu.)
‘West Va. Pulp & Paper pref. (qQuar.) ...

‘Wheatsworth, Inc. (quar.).

‘Wheeling Steel, com, (quar.)

‘White (J. G.) & Co., Ine., pref. (quar.) .-

‘White (J. G.) Engineering, pref. (qu

‘White Motor Co., com, (quar.)..

‘White Motor Securities, pref., (quar..

‘White Rock Mineral 8pgs., com, (qu.
First preferred (QUar.) .ceeeee-
Second preferred (quAar.)-.---.-

‘Will & Baumer Candle, pref, (quar.) - .-

‘Willys-Overland Co., pref. (qQuar.) - - .-

.|June

June
June
June

.|June
|July

June
June

.[June

June

.|July
.{June

June
Aug.
Nov.

.{June

June
June

.|June
.|June

Aug.
July

.|June
.|June

July

L|July

.|June
.|Aug.
.|Nov.

July
Oct.
Jan2"
June

June
June

.{July

July

.|June
.[June

June

.|June

July
Oct.
Ja 20"

.(July
.{Oet.
.|Jn20°
|July

Oct.

.|June

July
Oct.

.|June
.[June

July
June

.|June
.| July
JJuly

July
June

|May

May
May

.|June
.|June

June

.|June

June
July
Sept.

.|June

16

-
TR OV bt et DD bk 3 ek O bk bk ok ok ok ot bk 0 3t BT

30
30
2

2
1
2
2
5
5
2

-
(=]

ok ok ok o ok ok ok ok DD ok bk e Y et

31
2
2
2
1
1

10|

30

30
1

20

20

31

20

20

31

20

20

Holders of rec. May 26a
Holders of ree. May 106
*Holders of rec. May 23
*Holders of rec. May 15
*Holders of rec. May 20
*Holders of ree. June 20
*Holders of rec. July 20
*Holders of rec. Aug. 20
*Holders of rec. Sept. 20
*Holders of ree. Oct. 20
*Holders of ree. Nov. 20
Holders of rec. May 3la
Holders of rec. June 6a
Holders of rec. June 2a
Holders of rec. June 10a
May 16 to June
Holders of rec. June 20
Holders of rec. May 20
Holders of rec. July 31a
Holders of rec. May 20a
Holders of rec.
*Holders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.
Holders of rec.
Holders of rec.
June 1 to

Holders of reo. June 12a
Holders of rec. June
*Holders of rec. May
*Holders of rec. May
Holders of rec. June
*Holders of rec. May
*Holders of rec. May
*Holders of rec. Aug.
*Holders of reo. Nov.
Holders of ree. May

Holders of rec. May
Holders of rec. May
*Holders of rec. May
Holders of rec. May
Holders of rec. July
*Holders of reo.
*Holders of rec.
*Holders of ree.
Holders of rec.

Holders of rec.
*Holders of rec.
Holders of rec.
Holders of reo.
Holders of rec.
Holders of reec.
Holders of reo.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
Holders of rec.
*Holders of rec.
*Holders of ree.
Holders of rec.
Holders of reoc.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of ree.
Holders of reo.
Holders of ree.
Holders of rec.
Holders of ree.
*Holders of reo.
*Holders of rec.
*Holders of rec.
Holders of rec.
Holders of ree.
Holders of ree.
Holders of rec.
Holders of ree.
Holders of rec.
*Holders of ree.
*Holders of ree.
*Holders of ree.
*Hulders of rec.
*Holders of rec.
*Holders of ree.
*Holders of rec.
Holders of ree.
*Holders of rec.
*Holders of rec.
Holders of ree.
Holders of reo
Holders of rec. May 15
*Holders of rec. May 15

Holders of rec. May 23
*Holders of rec Juve 21
*Holders of rec. Sept. 20

Holders of rec. June ba
“Holders of rec. June 20

Holders of ree. June 17a

Holders of rec. May 12a

Holders of rec. May 12a

Holders of rec. June

Holders of .ec. June

Holders of rec. June

Holders of rec. May

Holders of rec. May

Holders of rec. May

Holders of ree.

*Holders of reo.

*Holders of rec. May
Holders of rec. May
Holders of rec. May
Holders of rec. May

*Holders of ree. June 20

*Holders of rec. Aug. 20

*Holders of rec. May 20
Holders of rec. June 13
Holders of rec. June 13a

*Holders of rec. July 21

*Holders of ree, June 20

*Holders of rec. June 20
Holders of rec. May 15a

*Holders of rec. Aug. 5

*Holders of rec. Nov, 5

+Holders of rec. June 20

*Holders of rec. May 12
Holders of rec. May 15
Holders of rec. May 15
Holders ox rec. June 12
Holders of rec, June 12
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 18
Holders of rec. June 2
Holders of rec. June 18a

igitized for FRASER
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When
Payable.

Books Closed,

Name of Company. Days Inclusive.

Miscellaneous (Concluded).
Wilson-Jones Co., com. (quar.)-- .|June

June

*Holders of rec. May

Holders of rec. May
*Holders of rec. July
*Holders of rec. July
*Holders of rec. Oct.
*Holders of rec. Oct.

2

2
Winsted Hoslery (quar.).-- {
1
1
} Holders of rec. May
2
2
2
1
1

Extra.- -
Quarterl
Extra.---

Holders of rec. May
*Holders of rec. May
Holders of rec. Apr.
Holders of rec. May
Holders of rec. June
Holders of rec. June 12

Preferred (quar.)....-
Wolverine Tube, pref. (quar.) -
‘Woolworth (F. W.) Co. (quar.)
‘Wrigley (Wm,) Jr. Co. (monthly)
Monthly
Young (L. A.) Spring & Wire, com. (qu.)

* From unofficial sources. t The New York Stock Exchange has ruled that
stock will not be quoted ex-dividend on this date and not until further notice.

1 The New York Curb Exchange Association has ruled that stock will not be quoted
ex-dividend on this date and not until further notice.

§ Peopies Light & Power dividend optional, 60c¢. cash or 1-50th sh, class A stock.
a Transfer books not closed for this dividend.

b Empire Corp. pref. dividend is payable in common stock at rate of 1-16th
share common, or at the option of holder, 75¢. cash.

d Correction. e Payable in stock.
J Payable in common stock. g Payable in scrip. 7% On account of accumulated
dividends. j Payable in preferred stock.
- 4 Ford Motor of France dlv. is 7.5993 francs per sh. less expenses of depositary,

k Midland United pref. A dividend is payable in cash, or at option of holder,
1-40th share of common stock.

i One share Columbia Oll & Gasoline, com. v. t. ¢., for each five shares Colum-
bla Gas & Electric, common.

m United American Utilities class A dividend unless notified on or before May 9 to
the contrary, will be paid in class A stock.
n Industrial & Power Securities div. 1s payable in cash or stock at option of holder.

0 Holders of Federal Water Service class A stock may apply 50c. per share of
this dividend to the purchase of additional class A stock at $27 per share,

2 Utllities Power & Light class A dividend will be pald 1-40th share in class A
stock unless holders request cash,

¢ North American Co. common stoek dividend is payable in eommon stock at
rate of one-fourth share for each share held.

7 General Gas & Electric common A & B dividends are payable in class A stock
and scrip certificates at rate of $5 per share unless written notice of election to take
cash Is received by June 20.

8 Blue Ridge Corp. pref. stock dvidend payable in common stock at rate of 1-32d
share common for each share preferred, unless stockholder notifies company on or
before May 15 of his desire to take cash.

2 Payments on 2nd pref. stock of U, 8. Pipe & Foundry Co. subject to discontin-
uance in the event of the redemption of that stock before all dividends are paid.

« Unlon Natural Gas of Canada dividend payable either 40c. cash or 29 stock.

v British American Tobacco dividend is 10d. per share. On registered stock all
transfers received in London on or before June 7 will be In time for payment of
dividend to transferees.

w Less deduction for expenses of depositary.

z Central States Electric conv. pref. stock dividends will be payable in common
stock at rate of 3-32nds common for each share optional series of 1928 and 3-64ths
common for each share optional series 1929, unless holders notify company of their
desire to take cash, $1.50 per share.

v Lone Star Gas stock dividend Is one share for each seven held.

The New York “Times’” publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The fol-
lowing are the figures for the week ended May 23:

INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS
FOR THE WEEK ENDED FRIDAY, MAY 23 1930.

NATIONAL AND STATE BANKS—Average Figures.

OtherCash
Including
Bk.Notes.

Res. Dep.,
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross

Loans. Gold. Deposits.

Manhatian—
Bankof U.S....
Bryant Park Bk.
Grace National..

S
221,963,000
2,228,600
18,846,032
3,015,100
162,404,000

6,682,100
7,500,000

$ $ $
14,000|3,388,000/33,915,000

“ 157,600 315,800

3,600{ 82,775
19,700

91,700
29,000/1,770,000
19,100

95,200
5,000! 104,000

$
225,218,000
2,592,200
20,687,559
3,426,300
153,913,000

9,103,800
7,500,000

166,500
9,441,0002

605,400
558,000

00
601,000
132,000

Public National.
Brooklyn—

Brooklyn Nat'l..

Peoples National

TRUST COMPANIES—Average Figures.

Dep. Other
Banks and
Trust Cos.

Loans,
Disc, and
Invest,

Res. Dep.,
N.Y.and
| Elsewhere.

Gross

Cash. Deposits.

$
46,313,000
15,063,428
24,095,443
20,179,000
85,454,200
19,550,213

344,879,000
62,302,443

126,122,000
27,138,484

9,127,147

8 $ $
9,187,700 830,800 20,400
805,908
661,341
1,200,000
*5,614,200
100,373
*2,233,400
2,774,000
3,666,666

2,182,000
2,300,457

223,080

$
47,650,600
15,893,700
25,183,070
21,686,000
85,383,600
19,230,296
19,442,000
370,733,000
77,333,268

-1122,910,000
29,713,677

9,060,266

American.
BK. of Europe & Tr.

228,000
47,315,000
10,212,669

23,214,000
1,906,053

875,266

United States
Brooklyn—

Brooklyn

Kings County..
Bayonne, N.J.

Mechanies

360,196

* Includes amount with Federal Reserve Bank, as follows: Empire, $3,812,600;
Fulton, $2,116,600.

Boston Clearing House Weekly Returns.—In the
following we furnish a summary of all the items in the
Boston Clearing House weekly statement for a series of weeks:

BOSTON CLEARING HOUSE MEMBERS.

May 28
1930.

May 21
1930.

Changes from
Previous Week.

May 14
1930.

z Commercial Investment Trust conv. preference dividend is payable in on
stock at rate of 1-52d share common stock for each share of preferred. Holders de-
siring cash ($1.50 per share) must notify company to that effect on or before June 16,

aa ‘‘Chade dividend Is 10 gold pesetas per share, less deduction for expenses of
depositary.

bb Thomson-Houston Co. dividend is 22.49 francs less deduction for expenses
of depositary.

cc United Founders dividend s 1-70th share common stock.

11 Unless notified by the close of business June 16 that holder desires cash, Utilities
Power & Light class A & B divs, will be pald as follows: Class A stock, 1-40th share

class A stock; class B stock, 1-40th share common stock; common stock, 1-40th
share common stock,

Weekly Return of New York City Clearing House.—
Beginning with March 31 1928, the New York City Clearing
House Association discontinued giving out all statements
previously issued and now makes only the barest kind of a
report. The new returns show nothing but the deposits,
along with the capital and surplus. We give it below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE
ASSOCIATION FOR THE WEEK ENDED SATURDAY, May 24 1930,

*Surplus and
Undivided
Profits.

Net Demanad
Deposits
Average,

Time
Depostts
Average,

Clearing House

*Capital.
Members.,

$
12,789,000
43,055,000
64,741,000
235,331,000
21,953,000
106,613,000

$
60,455,000
191,092,000
165,786,000
130,559,400/21028 355,000

$
14,512,400,
43,707,300
41,293,100

$

6,000,000
22,250,000
36,775,300
110,000,000
15,000,000
90,000,000
16,200,000
21,000,000,

Bankof N. Y. & Tr. Co-.
Bk. of Manhattan Tr. Co.
Bank of Amer. Nat.Assn.
Natlonal City Bank
Chemical Bk. & Tr. Co..
Guaranty Trust Co

Chat. Phen.N.B.&Tr.Co.
Cent. Hanover B.&Tr.Co.
Corn Exch. Bank Tr. Co..
First National Bank..___
Irving Trust Co
Continental Bk. & Tr. Co.
Chase Natlonal Bank..__.

22,348,600
205,035,100
19,492,800
84,128,000
23,115,300
105,614,300
84,197,900,
11,345,700
138,568,700

63,916,300
84,295,800
24,671,900
5,695,100
gt
851,
9,105,300
2,305,700

203,146,000
848,110,000
185,593,000
331,106,000
180,844,000
215,104,000
354,791,000
11,869,000
€755,341,000
24,147,000
d464,024,000
€308,574,000
37,369,000
45,267,000
22,830,000
162,534,000,
51,042,000,
32,686,000|

6,000,000
105,000,000
500,000
50,000,000

Fidelity Trust Co
Lawyers Trust CO--

New York Trust Co
Com'l Nat. BK. & Tr. Co.
Harrlman N.B. & Tr.Co.

Clearing Non-Members
City Bank Farmers Tr. Co
Mech. Tr. Co,, Bayonne.

8,177,000
7,399,000
10,000,000| 13,014,600 4,950,000
00,000 893,900 3,343,000 5,424,000

626,825,300'1,171,246,200'5,778,448,000' 087,653,000

* As per officlal reports: Natlonal, March 27 1930; State, March 27 1930; trust
S TR Gop it ?7r193|gh branches as follows: (a) $325,287,000

ncludes depo n forel s ,000; (b) $148,959,-
000; () $14,080,000; (d) $126,474,000; (¢) $73,077,000. LS8,

1,633,000

3
95,825,000
102,431,000
1,053,958,000
649,212,000
144,300,000
251,463,000

$
95,825,000
102.431,000!
1,055,428,000
647,961,000
142,224,000
261,864,000
4,339,000
22,326,000
87,526,000
79,803,000 .
6,987,000 7,233,000
636,000 1,133,000

$

Unchanged

Unchanged
416,421,000,
410,129,000
—5,642,000
411,313,000
—2,000,
—491,000

$
95,825,000
102,431,000
1,071,849,000
658,090,000
136,582,000
273,177,000
4,337,000
21,836,000
88,287,000 -+761,000!
79,701,000 ~—102,000
7,047,000 60,000
260,000 —376,000

Capital

Surplus and profits..
Loans, disc'ts & inves
Individual deposits. .
Due to banks

United States deposits...
Exchanges for Clg. House|
Due from other banks. ..
Res've in legal deposit'ies

Res've In excess in F.R.Bk

Philadelphia Banks.—The Philadelphia Clearing House
return for the week ending May 24, with comparative figures
for the two weeks preceding, is given below. Reserve
requirements for members of the Federal Reserve System
are 109% on demand deposits and 3% on time deposits. all
to be kept with the Federal Reserve Bank. “Cash in vaults’
is not a part of legal reserve. For trust companies not
members of the Federal Reserve System the reserve required
is 10% on demand deposits and includes “Reserve with
legal depositaries’’ and “Cash in vaults.”

Beginning with the return for the week ending May 14 1928,
the Philadelphia Clearing House Association disconiinued show-
ing the reserves and whether reserves held are above or below
requirements. This will account for the queries at the end
of the table.

Week Ended May 24 1930.

Trust
Companies .

Ciphers (00)
Tee omI;aed. { AMembers of

F.R.System. Total.

$
67,970,0
236,999,0
1,149,429.0

s 3
60,470,0 7,500,0
220,285,0

1,085,039,0

Capital.

Surplus and profits_.-
Loans, discts. & invest.
Exch. for Clear. House

Bank deposits.
Individual deposits...
Time deposits cceeem-
Total deposits
Res. with legal depos..
Res. with F. R. Bank.
Cash in vault* 11.509.0 11.755.0
Total res. & cash held. 87,588,0| 88,351,0
Reserve required. 7 ? ¥
Excess reserve and cash
in vault 4 ? ? ?

265,450,0
1,065,897,0
72,331,0
4,265,0

71,739,0
4,250,0

*Cash In vault not counted as reserve for Federal Reserve members,
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Weekly Return of the Federal Reserve Board.

The following is the return issued by the Federal Reserve Board Thursday arternoon, May 29, and showing she econdition
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system
a8 & whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.
The second table shows the resources and liabilities separately for each of the twelve banks. The Kederal Reserve Agents'
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptrolier and
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the
latest week appears on page 3797, being the first item in our department of *““Current Events and Discussions.”

COMBINED RESOURGES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 28 1930

May 28 1930.|May 21 1930.|May 14 1830.|May. 7 1930.|Apr. 30 1930.|Apr. 23 1930.|4pr. 16 1930.|Apr¢t 9 1030.May 29 1929.

. RESOURCES. s $ 3 $ $ $ 3 3 $
Gold with Federal Reserve agents 1,596,714,000/1,621,714,000(1,640,814,000/1,659,814,000/1,642,214,000(1,654,164,000|1,688,084,000/1,703,584,000/1,315,181,000
Gold redemption fund with U. 8. Treas.| 37,857,000/ 30,483,000 = 40,722,000/  41,097,000| 41,097,000| 41,142,000 41,245,000 42,245,000| 66,969,000

- |
Gold held exclustvely agst. F. R. notes|1,634,571,000/1,661,197.000|1,681,536,000,1,700,911,000/1,683,311,000(1,695,306,000/1 729,329.000/1,745,829,000(1,382,150,000
Gold settlement fund with F. R. Board..| 635,513,000{ 614,457,000 597.95}.000 508,889,000| 634,847,000| 615,295,000 592,097,000 587,240,000| 663,795,000
Gold and gold certificates held by banks_| 787,226,000/ 800,802,000/ 794,565,000| 768,369,000/ 754,502,000 735,799,000 710,065,000 704,212,000\ 777,836,000

Total gold reserves - 3,057,310,000/3,076,456,000(3,074,082,000,3,068,169,000|3,072,660,000| 3,046400 000/3,031,491,000/3,037,281,000(2,823,781,000
Reserves other than gold 163,519,000, 171,505,000/ 174,177,000{ 173,955,000( 178,937,000 178,376,000| 177,413,000/ 184,069,000/ 146,177,000

Total roserves. . ..-.. o e 3,220,829,000!3,248,051,000(3,248,259,000/3,242,124,000|3,251,597,000|3,224,776,000|3,208,904,000|3,221,350,000(2,969,958,000
gﬁa-auervu ) %h 67,210,000| 69,096,000| 66,349,000; 63,890,000/ 62,607,000 66,357,000 65,027,000 67,460,000| 82,473,000
icoun H
Secured by U. S. Govs. obligations...| 101,743,000/ 76,379,000/ 83,543,000{ 106,620,000/ 105,979,000/ 93,120,000 96,649,000| 105,035,000| 536,177,000
Other bills discounted----.-- —eeeun-| 145,303,000/ 133,620,000/ 126,943,000/ 130,828,000/ 127,473,000/ 118,362,000| 117,155,000 121,129,000| 452,017,000

Total bllls discounted 247,046,000| 209,999,000\ 210,486.000{ 237,448,000 233,452,000| 211,491,000( 213,804,000( 226,164,000{ 988,194,000
Bllls bought In open market 175,560,000, 186,884,000 171,035,000| 175,203,000| 209,564,000 256,869,000| 302,414,000| 267,002,000| 117,919,000

U. B. Government securitles:
Bonds. 46,936,000 41,776,000 52,431,000( 55,145,000/ 66,136,000 66,184,000( 68,478,000 58,226,000 50,384,000
Treasury notes 237,966,000, 194,687,000 193,816,000f 186,749,000 175,491,000{ 176,525,000( 177,583,000| 184,404,000/ 84,965,000

Certifl and bills 244,868,000| 291,857,000| 281,655,000/ 285,950,000 287,882,000 284,679,000 289,332,000 284,666,000 9,223,000

Total U. 8. Government securities....| 529,770,000| 528,320,000| 527,902,000/ 527,844,000 529,509,000| 527,388,000 535,393,000/ 527,296,000 144,572,000
Other securitles (see nots) 6,400,000 6,400,000| 10.600,000] 10,600, 9,700,000 9,215,000 9,865,000 8,780,000 7,817,000

Forelgn loans on gold - san
Total bills and securities (sse n0le) - 1,004,963,000(1,061,476,000|1,029,242,000

Gold held abroad

Due from foreign banks (see note) 709,000 710,000 712,000 0 727,000

Uneol d Items. 564,916,000 610,080,000 606,619,000 588,014,000/ 639,044,000

Federal Reserve notes of other banks_..| 19,054,000 20,958,000 16,884,000

Bank premlses. 58,671,000 58,646,000 58,580,000] 58,580,000 58,580,000 » " 58,507,000 58,761,000
All other resources. 12,194,000 12,204,000 12,369,000 12,202,000 11,542,000 11,499,000 12,304,000 8,543,000

Total rmlgleu 4,002,359,0004,951,348,000,5,030,438,000 4,936,018,000/4,973,881,000|5,016,056,000|5,142,213,000|4,977,588,000|5,034,892,000
A

BILITIES.
¥. R. notes In actual circulation..... ---[1,465,867,000|1,452,663,000|1,464,897,000/1,492,994,000/1,507,268,000(1,518,344,0001,547,869,000|1,558,305,000/1,653,685,000

Depoaits:
n‘i‘l‘ém banks—reserve accouns 2,346,798,000 2,374,166,000 2,379,360,000 *2349 446,000(2,384,721,000|2,363,314,000 2,344,643,000/2,285,870,000
49.771.0001 37.0s8,000| 12,837,000|  33,704,000| = 22.674.000 200,000 '000| " 25,683,000 15,366,000

5,387,000| 5,497,000\ 5,526,000, 5,337,000\ 5,365,000 5,775,000/ 5,730,000/ 6,371,000/ 8,085,000
18,893,000] 22,160,000/ 23,107,000] 24,432,000/ 21,173,000 17,897,000| 20,538,000 18,770,000 21,873,000

Total depos! 2,420,849,000 2,438,911,000 2,420,830,000 #2413 000,000|2,433,933,000 2,422,186 2,443,132,000 2,395,476,000 2,331,194,000
Deferred avallability items 548,376,000 588,896,000 674,399,000 *559,800,000| 562,769,000 605,006,000 681,164,000| 553,071,000 611,242,000
Capital pald 10 ceecmcamnaanan ——— 170,515,000 174,240,000 174,154,000 0 174.243,000| 174,153,000/ 174,217,000| 156,446,000
Barp 276,936,000, 276,936,000 276,936,000 ,036, ,036, 276,936,000 276,936,000/ 276,036,000/ 254,398,000
All other labilitles .- oae- pesssaas --| 19,816,000/ 19,702,000| 19,222,000] 19,004,000| 18,766,000/ 19,341,000| 18,959,000 18,683,000/ 27,927,000

it 4,002,359,000/4,051,348,000(6,030,438,00014,936,018,000(4,973,881,000{5,016,056,000/5,142,218,000| 4,977,588,0005,034,892,000
Ratlo of gold reserves to deposits and

¥. R. note liabilities combined 78.6% 79.0% 79.1% 78.5% 77.9% 77.6% 75.9% 76.8%, 70.8%
Ratio of total reserves to depoeits and

¥. B. note liabllities combined 82.9% 83.6% 83.6% 83.0% 82.5% 81.8% 80.4% 81.5% 74.5%

Contingent liability on bills purchased
for forelgn cor d 461,853,000/ 461,131,000| 471,648,000 468,574,000| 465,458,000 450,983,000| 459,446,000 469,571,000/ 385,754,000

{on by Maturities—

$ 3 3 3 $ $ 3 3
103,869,000 }38.146.000 99,090,000 1 10.:?10.000 147.584.% 190,529.000| 171,421,000| 54,291,000
50,

152,044,000 ,809,00 153,260,000 0,986, 133,3. 141,044,000 151,547,000| 762,915,000
26,000,000 26,000,000 141.683.% - 1,640.000| - 495,000

s o A 15,000

29,089,000 38,448,000 32,293,000 47,760,000 39,178,000| 31,848,000

16-30 days b {scounted 20,736,000 19,154,000/ 18,888,000 888, 18,725,000 52,052,000

16-30 days U. 8. certlf. of Indebtedness.| 13,474,000 1,000 26,000,000 - 293,000

16-30 days ipal warrant: en] e = A b S s 30,000 102,000

31-60 days bills bought in open markes. 32,573,000, 37,118,000/ 36,375,000 39 000! « 000 19,506,000

31-60 days bills discounted 30,082,000 29,991,000, 000! 84,852,000

. 8. certif. of Indebtedness_| 40 0| 48,350,000 42,000 50 000| 45,108 1,000 000

31-60 days ipal warr .= ceemmmen - e 3

61-90 daya bills bought in open markes... 9,212,000 9,417,000 12,082,000/ 11,913,000 16,158,000f 1 0,00 10,080,000

61-90 days bills discounted K 17,202,000 16,254,000 16,483,000( 18,878,000 3 57,418,000

61-90 days U. B. certif. of Indebtedness. 52,363,000f 48,355,000, 48,350,000| 39,500,000 500,000 57,037,000 ~eeene- e

81-90 days WAILT == F{ I vy

Over 90 days bills bought In open market 654,000 421,000 1,874,000 3,157,000 4,002,000 ’ 221,000 2,194,000
21,099,000{ 20,931,000f 18,826,000 17,573,000 15,068 12,233,000| 30,957,000

Over 90 days bills discounted 22,506,000 068,000
Over 90 days certlf. of indebtedness 143,956,000| 157,657,000 156,627,000 170,000,000| 176,981,000| 195,306,000 195,229,000 8,435,000

©Over 90 days municipal warrants..... 300,000

. R. notes recelved from C 11 3,054,437,000(3,071,992,000(3,090,606,000|3,100,743,000{3,112,259,000|3,140,246,000|3,146,693,000|3,432,180,000
;, R. notes held by F. R. Agent.... 1,260,620,000(1,271,117,000/1,275,416, 1.273,;56.000 1,265,917,000|1,275,751,000|1,252,741,000/1,358,362,000

Issued to Feders] Reserve Banks. .. ..|1,786,049,000|1,793,817,000(1,800,875,000(1,815,190,000|1,826,987,000|1,846,342,000|1,864,405,000|1,803,052,000(2,073,818,000

How Secured—
By gold and gold mglenu. - 402,008,000 402,108,000, 402,108,000{ 402,108,000/ 402,028,000| 402,028,000 :‘;zggggs:g
Gold redemption fun - e - - A cna ,092,
Gold mnd._pl?edeml Reserv 1,194,706,0001,219,706,000(1,238,706,0001,2 000(1,240.106,000|1,252.056,000|1,286.056,000(1,301,556,000| 842,194,000
BY 0ligIble DADEr - - o o mmmmmmmmmmmmmnnn| 412,148,000 386,821,000\ 367,661,000 430.807.000| '460,096,000| 494,433,000 469,807,000{1.057,853,000
Total 2,008,862,000'2,008,535,000'2,008,475,000' 2,065,081,0002,073,021,000/2,114,260,000 2,182,517,00012,173,391,00012,373,034,000
* Revised figures.
MOTE.—Begln with the statement of Oct. 7 1925, two new items were added In order to show separately the amount of balances held abroad and amounts due
0 forelgn cor ts. In additlon, the caption, “All other earning assets,” previously made up of Foreign Intermedlate Credit Bank debentures, was changed $o
and the caption, “Total earning assets” to “Total bills and securities.” " The latter item was adopted as & more accurate description of the total of

“QOther securities,”
the discounts, acceptances and securitles acquired under the provision of Secs. 13 and 14 of the Federal Reserve Act, which, It was stated, are the only items Included iheretn.

WEEELY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 28 1930

;mzpnhzz;réeml)aa:?‘g;‘: Total. Boston. | New York.| Phila. Rich Atlanta. St. Louts.|Minneap.|Kan.City.| Dallas. |San Frem:

RESOURCES. s 3 ]
Federal Reserve Agents|1,596,714,0 258,504,
&}g :;Pn tund with U, 8. Treas. 37,857,0 15,006,

cl.agst.F.R. notes(1,634,571,0 273,600,
Gotllglngt.tllgl'e t{.::d w‘|.u‘1 F.R.Board| 635,513,0 214,517,
Gold and gold ctfa.held by banks. 787,226,0 477,101,

3,057,310,0 0| 965,218
163,519,0 53,779,

3,220,829,0 1,018,997
67,210,0| 7.2 16,528

0
Bills discounted: 43,0 37,262,0| 15,586,0 2,770,
Sec. by U. 8. Govt. obligations }2;:-303:0 15,565,0( 15,910,0| 7,624,0| 13,751,
6,0 1
3,0 2,

$ 3 s s 3 3 3 3 ] s
140,000,0 73,000,0(109,000,0 69,245,0 53,845,0| 75,000,0| 28,800,0(189,763,0
2,693,0] 2,21 1,333,0| 2,378.0 594 1,817,0 903,0f 1,592,0| * 899,0 0

1281,

0

0

0/142,693,0 74,333,0/111,378,0 71,062,0| 54,748,0| 76,592,0| 29,699,0(196,044,0
0| 40,185,0 15,197,0 12.641.0 28.564.0| 15,305.0| 28,250.0| 15.671,0| 38.256.0
0| 30,285,0 54 9,067,0| 6.080.0 8'241,0| 4.686,0| 9,799.0 9,207,0| 27,448,0
0
0
0
0

213,163,0 98,597,0/130,099,0 107.867,0| 74,739,0{114,641,0| 54,577,0(261,748,0
6.088.0| 11,08 7,039.0| 14.401.0| 15.634.0| 12,214,0| 4,194.0| 8,468,0 7,056,0| 10,585,0

220,151,0 4 105,636,0|144,500,0]498,098,0/120,081,0| 78,933,0/123,109,0| 61,633,0(272,333,0

Total gold reserves -
Beserve other than g0ld--cauumm

0| 3483, 3,815,0] 5,080,0] 9.211.0| 4,699,0] 1,973,0( 1,976,0] 4,297,0| 5,133,0
: 0| 1,838,0( 8,036,0] 5,227.0 576,0| 2,729,0 4,660,0
0| 26,876,0| 9.329.0| 14,031,0{ 2,985,0| 13,405,0 6,671,0
0 5,0
0

Other bills

47,046,0 52,827,0| 31,49 21,531,0| 16,521,0( 28,714,0| 17,36 19,258,0| 3,561,0| 16,134,0 11,331,0
f7g.(5)60,0 16,858,0| 47,325,0[ 4,09 11,132,0| 7,57, 13,201,0| 19,354,0|  7,351,0| 6,648,0/ 6,261,0 29,868,0
46,936,0 1,311,0f 1,096,0] 1,422, 415,0| 21,104,0 759,0| 4,979,0] 77‘8,0
233.9966.0 16,624,0 20,444,0 26.?395.0 4,814,001 5,130,0| 21,243,0| 12,580,0| 9,707,0| 6,673,0
244,868,0| 22,085,0 90,152,0| 24,370,0( 22,205,0| 6,404, 3,485,0| 28,357,0| 5,929,0| 9,203,0] 8,874,0 15,037,0

40,323,0! 179,048,0! 46,125,0! 49,996,0! 12,640,0! 9,030,0! 70,704,0! 19,268,0 23,979,0! 16,325,0 36,695,0

529,770,0!

gitized for FRASER
p://fraser.stlouisfed.org/
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d‘w%kggl "m“m_ Total Boston. .| PAMia. |Clevelana.|Richmond| Atlanta. | Chicago. Minneap.| Kan.Clty.

$ s s
6,400,0{ 1,000,0 4,4 1,000,0

958,776,0| 77,893,0 82,650,0| 36,733,0| 51,035,0 45,877.0 40,040,0

709,0 53,0 .0 69, 71,0 30.0 26,0 26,0 .0 21,0
= 564,016,0| 60,286,0 .0| 57,657,0| 40,955.0| 15,170,0 24,859,0 ,325,0( 18,386,0
F. R. notes on other banks. 237, ;0| a 906.0| 1.770,0 1,205.0 1,060.0 548,
Bank 1508 .. 3,580,0 0| 7,059.0| 3,204.0| 2,658,0 3,811,0 : 0| 1,876.0
All other resouroes ... 12,194,0 45,0 204,0| 1,185.0| '614,0| 3,455,0] 429 301,0 416,0

Total resoureez-i.h 4,902,359,0(394,282,0/1,499,803,0/359,666,0|485,722,0/192,757,0|223,219,0(770,792,0(200,714,0(128,974,0|198,984,0(127,217,0(300,229,0

LIABILITIES.

F. R. notes in actual circulation. |1,465,867,0(155,748,0| 184,330,0|137,367,0|187,083,0| 66,552,0|123,746,0(226,056,0| 74,912,0| 55,283,0| 71,139,0| 30,460,0/153,191,0
Deposits:

Member bank—reserve aco's.. 138,600,0| 990,889,0/127,145,0/191,523,0| 61,170,0 61,038,0|333,579,0| 78,845,0| 50,664,0| 84,000,0| 61,232,0/167,033,0
| Jp. 71, 5,5641,0 3,039,0( 2,269,0| 4,681,0| 3,202,0/ 6,385,0| 1,492,0| 2,040,0[ 1,840,0| 1,625,0|] 2,432,0

397,0 1,787 521,0 537,0 225,0 193,0 9,0 193,0] 123,0 161,0 161,0 370,0
18,893,0 56,0 93,0 1,340,0 95,0 58,0 574,0 363,0 176,0, 55,0 28,0| 7,005,0

2,420,849,0/144,684,0/1,016,951,0/130,798,0{195,669,0| 66,171,0| 64,491,0{341,257,0| 80,803,0| 53,003,0| 87,046.0| 63,046,0/176,840,0
-| 548,376,0| 59,920,0| 145,614,0| 46,998,0| 56,292,0| 40,688,0| 16,530,0| 70,372,0| 27,180,0 .0| 26,924,0| 19,619,0| 28,702.0
170,515,0) 11,822,01 66,202,0 16,745,0/ 15,899,0f 5,874,0| 5,374,0| 20,208,0| 5,285,0 4,330,0f 4,352,0( 11,326,0
276,936,0| 21,751,0| 80,001,0| 26,965,0 29,141,0| 12,496,0| 10,857,0( 40,094,0| 10,877,0 s 9,162,0f 8,935,0( 19,514,0
19,816,0 357,0 6,705,0 803,0| 1,638,0 976,0{ 2,221,0| 2,805,0( 1,567,0 383,0 805,0 656,0

Total lh}‘)lllltlu_;aa-. ........ 4,902,359,0(394,282,0/1,499,803,0(359,666,0(485,722,0(192,757,0|223,219,0/700,792,0|200,714,0|128,974,0|198,084,0(127,217,0(390,229,0
ETROTa: .
Reserve ratlo (per cens) 82.9) 81.5 848 82.1 86.9 79.6 76.8 87.8 77.1 72.9 77.8 65.9 82.6

Contingent liability on bills pur-
hased for foreign corr d'ts| 461,853,01 33,325,01 159,677,01 43,683,0! 45,034,01 18,914,0! 16,212,0! 60,345,0! 16,212,0! 10,358,0! 13,510,0! 13,510,0! 15,073,0

FEDERAL RESERVE NOTE STATEMENT.

Federal Reserve Agent ai— Total. Boston. | New York.| PMia. |Cleveland |Richmond| Atlanta. | Chicago. |8t. Louts.| Minneap.|Kan.Cly.| Dallas. |San Fram.

Two Ciphers (00) omiited— $ s s s s s H $ 3 H H ] $
Federal Reserve notes:
Issued to F.R. bk. by F.R. Agt|1,786,049,0184,146,0( 241,693,0/156,930,0|215,079,0| 88,659,0/150,581,0|260,724,0| 89,411,0| 62,163,0| 81,571,0| 40,204,0(214,888,0
Held by Federal Reserve bank.| 320,182,0( 28,398,0| 57,363,0| 19,563,0| 27,996.0| 22,107,0| 26,835,0| 34.668.0| 14.409.0| 6.880.0| 10,432,0| 9.744,0| 61,697,0

In actual circulation 1,465,867,0|155,748,0 184,330,0|137,367,0/187,083,0| 66,552,0/123,746,0(226,056,0| 74,912,0| 55,283,0| 71,139,0| 30,460,0/153,191,0
Collateral held by Agt. as security
for notes issued to bank:

Gold and gold certificates. 402,008,0| 35,300,0| 229,968,0| 39,900,0| 15,550,0| 5,000,0| 6,000,0 9,145,0| 11,845,0] 14,300,0| 35,000,0

Gold fund—F. R. B 3 1,194,706,0/129,617,0|  28,626,0{100,100,0(170,000,0| €8,000,0/103,000,0|249,000,0| 60,100,0, 14,500,0(154,763,0
Eligible paper. 412,148,0| 36,492,0| 94,928,0| 32,776,0 24,010,0| 41,701,0 36,541,0| 25,947,0| 10,099,0| 22,279,0| 14,290,0| 41,017,0

Total collateral 2,008,862,0 201,409,01 353,522,01172,776,01217,618,0! 97,010,0'150,701,0'285,541,0! 95,192,0! 63,044,0! 97,279,0! 43,090,0!230,780,0

Weekly Return for the Member Banks of the Federal Reserve System.

Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Deoc. 14 1917, published in the “Chronicle’” of Deo. 29 1917, page 2523. The comment of the Reserve Board upon
the jigures for the tatest week appears in our department of “Current Events and Discussions,”’ on page 3798. immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week! ater.
dorsoment, abd includ il Feal Setace TIortEhEoH 3nd MOFars Josas hovd A CBLagccs of gther banks and bils of exchange or drafta sld with n
endorsement were included with loans, and some of the banks 7ncluded mortgages In Investments. Loans secured by U. 8. Government obligations are
Aidei o show (LS SUALEE U5 SPleR B oLt kb bt £ e Sedttl ey bk say B
Ing banks Is now omitted; in its place the number of cities included “hgguxl'f(:“) vymc.o gg;n : rt?maex:;?e:;'. %l:n? t?e:(‘ilg]nxi) mt&:‘l.).e{)ngggzig eegén’{hg?ll;?b:gnoonrfl‘t’gd.

The flgures have also been revised to exclude a bank to the San Francisco dist; h1 d | ecen
merged with a non-member bank. The figures are now given In round nﬁiﬁfm';',“:m‘:’é‘ﬁ %xll' mnmt;.n:g&:.or SR ON 000 S S HESES i/

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF
BUSINESS MAY 19 1926 (In millions of dollars).

Federal Reserve District— Total. Boston. |New York| Phdla. |Cleseland.|Richmond| Atlanta. *Chicapo. |St. Louts.|Minneap.|Kan. City| Dallas. |San Fres,

s $ 3 s s $ s s s $ 3 s
Loans and Investmente—total.... 22,661 1,502 9,139 1,207 2,184 642 601 3,267 678 358 659 456 1,967

Loans—total 16,806 1,153 6,802 904 1,529 480 470 2,692 496 441 347 1,352

On securities........ e T L 8,322 518 3,943 472 744 193 152 1,284 451
All other ... 8,484 636 2,859 432 786/ 287 319 1,308 901

Investments—sotal.. 5,855 349 2,337 303 655 162 131 675 182 615

U. 8, Government securitles ... 2,842 158 1,216 77 314 o 343
Other securitles 3,013 190, 1,121 3 4 = s 61 343

Reserve with F. R. Bank.
Cash In vault...

1,757] 96 828 78 138 42 39 271 44 105
213 15 58 13 27 11 9 34 6 7 17

Net d 13,382 8871 6,050 1.870 335 318 1,940 366 9 726

Time deposits....... - 7,132 492 1,047 304
Government deposits 50 4 19 3 ei 25g 242 1 '20; 2321" ! '032

Due from banks 1,187 51 149 66 114 63 70 196 55 177
Dus o banks.._____ - TTTT00C 2,825 115 972 252 95 08 445 113 32

Borrowings from F. R. Bank 43 5 2 4 4 4

9 5 5

Condition of the Federal Reserve Bank of New York.

The following shows the condition of the Federal Rese k at th f busi May 28 1
In eomparison with the previous week and the correapondin?gaga&§t0§e§:w FOEEL R R e e e

May 22 1930. May 2: 1930. May 29 1929, May 2: 1930. May 231 1930. May 29 1929.
$

Resources— Concl
Gold with Federal Reserve Agent 258,594,000 258,504,000 265,527,000 ety Ao il

Gold redemp. fund with U. 8, Treasury. 15,006,000 15,076,000  9.694.000 | D 3 232,000 233,000 221,000
T . s 154,873.000 159.880.000 175,803,000

Ggld l:ﬂ?n oxclusively aget. F. R. notes 273,600,000 273,670,000 275,621,000 | Federal Reserve notes of other banks. .. 5,610,000 6,468,000 4,955,000
Gold settloment fund with F. R. Board. 214,517,000 204,146,000 247,192,000 | Bank premises . ... e - 15,664,000 15,664,000 16,087,000
Gold and gold certificates held by bank. 477,101,000 482,249,000 479,859,000 | All Other resoUFroes. « .o mm e cemeeme= 4,200,000 4,114,000 1,349,000

965,218,000 960,065,000 1,002,672,
53.779.000  58.065.000 41.481.333 Total resources. 1,499,803,000 1,483,720,000 1,503,360,000

184,330,000 174,226,000 274,542,000

e Liabvitites—
1,018,997,000 1,018,130,000 1,044,156,000 | Fed’l Reserve notes in actual circulation..
16,528,000 16,043,000 39,350,000 | Deposita—Member bank, reserve accs.. 990,889,000 971,586,000 917,034,000

= G 15225000  17.615.000  1,749.000
by U. 8. Govt. obligaslons.-. 37,262,000 14,762,000 130,658,000 1,787.000  1,897.000 3,358,000

Other bills 15,565,000 14,518,000 63,768,000 Oth 9,050,000  11.087,000 9,101,000

Tots 1 bills Al d. 52,827,000 29,280,000 194,426,000 Total d 1 - 1,016,951,000 1,002,185,000 931,242,000
Bllls bought In og.en mlr‘ P 47,325,000 50,550,000 11,649,000 | Defarred avallabllity Item8. e 145,614,000 150,864,000 162,795,000
U.n 8. govornme socurities— A Capital paid in 66,202,000 69,766,000 56,264,000
onds 84'357'000 2,278,000 155,000 | Sur 80,001,000 80,001,000 71,282,000
,539,000 63,643,000 12,799,000 | All other liabilities 6,705,000 6,678,000 7,235,000

90,152,000 112,137,000 495,000
—_—— T DIlItIe8 e e e e cce e cacaa. 1,409,803, 483,720, +503,360,
179,048,000 178,058,000 13,449,000 P e, e L
4 000 4,400,000 1,915,000 | Ratlo of sotal reserves to deposit and
Forelgn 10ans 00 Ol - ceecacnnn Fed'l Rel'!v‘: :&t‘e u-bugllm oo‘r;gbmd ined.. 84.89 86.5% 86.6%
Toma anm i ern—— —————— | Contingent y on D!
Total bills and securities (See Nota) __ 283,600.000 262 288,000 221,439,000 | Zor correspondence.. - . - 159,677,000 158,955,000 119,673,000

NOTE.—Beginniug with the statement of Oct. 7 1925, two new {tems were added in order t0 8how separately the amount of balances held abroad and am
'fs)rglgn de In n, the “All other earning assets,” previously made up of Federal Intermediate Credit bank debentures, was 0:1?:;33? .‘2
i*Other securitien,” and the caption “Tosal sarning assets™ to “Total bills and ssonrities *  [hs (sitar term was adopted 4% 4 more ancurata dsscription of the total of thy
dlscount acoeptanoes and securities soquired under she provisions of Sections 13 and 14 of the Federal Reserve Act, which, 1t was stated, are the only items Included therel;
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G New York City Banks and Trust Companies.
4{)] Ctltl’j‘y,ers’ ngtzziizo (AU prices dollars per share.)
< Ban s Trust Coct‘n(’:;nles.
e PN RO S ey e AR AN AAAAAAAAAAASNNRASON I £ New York ( =
Wall Street, Thursday Night, May 29 1930. Amerlea. _...... ;28 132" ||Bronz Co Trust......-20
: . ) > merican Union 5 ent Hanover -
Railroad and Miscellaneous Stocks.—The review of e N e e 100 P M
Stock Markel is given this week on page 3828. hi Brynnt Parks 20 Chemical Baok & Trust..10
3 c ase 20| ontinenta ot
The following are sales made at the Stock Exchange t ﬁs Chat Phenix Nat BE & Tr 20| 138 |141 ||Corn Exch Bk & Trust.-.20
week of shares not represented in our detailed list on the Commerclal Nat Bk & Tr 100 Rights
1 . th Avenue* 1 3450||County -
pages which follow: ey el
100, ----||Equitable-
STOCKS. Sales Range for Week. Range Since Jan. 1. Harriman Nat Bk & Tr.100 Fulton_ -
Week Ended May 29. Jor 1al 100 p Guaranty -
Week. Lowest. Highest. Lowest. Highest. Hibernia
Liberty Nat Bk & Tr..-10i International -20
Railroads— Par.| Shares.! $ per share. | $ per share. |$ per share.[$ per sharé. | National City - Internat Mad Bk & Tr...25
Buffalo & Susq ctfs._--| 1,300 89 May 26/ 8914 May 26| 7 Feb| 8934 May | Penn Exchange *. 00 |1 Interstate -20,
100 80, 89 May 26| 90 May 26[ Jan| 90 May 1 Irving. .
Preferred certificates. 70 8914 May 24| 893¢May 26| 8 Apr May 25 5 Lawyers. ...
Canadian Pac new--.25| 11,400 513May 28| 52 May 24 May May Manhattan. ..
Caro Cl & O ctfs std-100 201003 May 29/100%4 May 29} Jan Mar | Sterling Nat Bk & Tr....25 8 Manufacturers
Central RR of N J_.100| 200274 May 26/ by 26 Feb | Straus Nat Bk & Tr...-100
C C C & St L pref. 100 10105%May 27 I 27 May | United States*... --25|
Cuba RR pref 0 10| 70 May 24 24| Mar
Int Rys of Cent Am ctfs 90{ 26 May 28| 26 May 28/ 23 Feb
Minn St P & SS Marie Brooklyn— Times 8quare
Preferred 100,  100| 51%May 26| 51%May Mar | Brooklyn 50 Title Guar & Trust-
N Y State Rys pref-100 30 2 May 27| 2° May 27| 2 Feb United States

Westchester.
Indus. & Miscell,— Trust Companles.

Albany pf wrap pap rts. 200 }4May 26| }4May New York— Par
Amalg Leather pref-100 100! 21 May 24| 21 May 6 100
Amer Beet Sugar pf-100 600! 25 May 24 28 May /A Banca Commerclale Ital_100
American Chain 1,100/ 561 May 29| 58 May Bank of N Y & Trust...100
Am Mach & Fdy pr.igg 5 lli%l\vgay gg llg;/ﬁ{ay 2 Bankers. 10
Amer Piano pref.. - | May 4 May A .
Am Rad & Stpsan pt.100 143 May 20143 3{ May an(14 Htate banks. t New stock. z Ex-dividend. ¢ Ex-stockdlv. y Ex-rights.
Am Rolling Mill m'ibé 2 i;{a};ﬂay 22 g;ﬁ;:ay 2 N York Real ds C
Am Shipbuild new.-- May ay i ty an uret ompanies.
Am Tel & Cable_.-100 20| 2376May 27| 24 May 3 i Clt};.ﬂl ?}ralcuy:lollan per shure )y = %
Atlas Stores * 35%May 29| 36 May 3 .

Austin Nichols prcl A_* 29 May 26| 29 May 'ar| Bid Par
Beech-Nut Packing .20 593 May 593{ May Bond & Mtge Guar Lawyers Title & Guar. ..100|

Blaw-Knox Co o 37%May 24| 3934May YV Home Title Insurance 5 Lawyers Westchest M&T100
Brown Shoe pref.--100) 10{118 May 27118 May s Lawyers Mortgage Westchester Title & Tr....

Celotex Co pref....100] May

8{2’;5‘:}?:;‘3?_A ey Quotations for U. S. Treas. Ctfs. of Indebtedness, &c.

Coégrxge-Palm—Peet 5 (')8 oo Tat:
erred

Colonial Beacon Oil-._* Maturity. Rate. £ Maturity. Rats. | Bid. |Asked.

Columb G & E pf B-100 9814 May re ST T T
Cun & BT D T el 5 Sept. 15 1030-- | S35 Mat. 15 1030-32 100143 1001432
ONS0! jgar pre: ay /] - 13, 5 13, 10014,
O eie S s Dec. 15 1930--.| 3% % 1001%3|[Dee. 15 1030-32 100832 10045
Cuban Dom Sugar-..-* 14 May 29| 1}{May

gushmgn& Sons pt8% 4 10106 May gz Igimﬁay United States Liberty Loan Bonds and Treasury
eere pref new.. ay May if1 —_—
Duplan Silk pref..-100 10101 May 271101 May Certificates on the New York Stock Exchange.
DuPont de Nem rights. 19;gMay 24} 13{May |
Emporfum Capwell___* 30( 1914 May 24| 1934 May 2014 Datly Record of U. S. Bond Prices.|May 24|May 26|May 27(May 28 May 29| May 30
Eastman Kodak pref100) 127 34May 26127 34May
Fed Min & Smelt pf-100) 300(100 May 26100 May 8 J; First Liberty Loan High| 100%s | 100%ss] 100%s | 100%25| 100333y
Fourth Nat Investors.* 42 May 26| 423 May y| 50 334 % bonds of 1923-47 . .{Low-| 100%s | 100%z1 | 100%s | 1001%s| 100125
Franklin Simon pret 100 150| 953 May 27| 96 May (First 334) ... -|Close| 100%s: | 100%:2 1001259
» 39 May 28| 3934May Total sales in $1, T 1
957 May 29| 9574 May Converted 4% bonds of (High -
39% May 193247 (First 48) - ....{Low-
904 May Close
164 May 29| Total sales 43 $1,000 un

28| 17

s ———— o - -
9334 May 28| Converted 43 % bonds{High| 1011853| 101133 1011933 101233sf 1013434

100( 99 May 24( 99 2 of 1932-47 (First 434s){Low~| 1011%;3| 1013%;| 1013633 101375] 101163
Gold Dust pref 300/107 14May 27|108 Close| 1011%2 1011433 101245
Gotham Hos pfx-war 10 140/ 7234May 27| 74 Total sales in $1,000 units.. . 1 7 45 0 2
Hanna 1st pref....100 10133 May 27 Becond converted 43 % [High| ---- ———e e
Helme (G W) pref..... 20/135 May 29 Low-|  wee- —— ————
Hercules Powder pf-100 10121 May y Close
Internat Carriers Ltd_* 1,900 1474May A T A o] | S e
Int Comb Eng pref ctls 00 62 / ey 102%: 1021054 1021054
Internat Nickel pref 100 Low-| 102% 102%;2 102%9
KCP&L1st pfser B_* 102%;3 102%; 2 10294
Kresge Dept Stores.._* o) ‘otal units._ .. 8 33 319 1 112
Preferred 100 28| 45%May 112195, 1121053 102225y
Kresge (S 8) Co pf-100) 27112 May Lo 112163, 112632 1021834
Kuppenheimer & Co--5 8| 35 May Close| 1121%; 1121959 1122044/
Lebman Corp--- 903{ May 174 25 2 46/ 5 53
Lorillard Co pref 2 98 May High ———- 108%33 108%33
Maracaibo Oil. - . 714 May 29| o PR 108433 108839
Marshall Field & Co- - 4314May 26| Close| ---- 108452 108%33
Mengel Co pref_...100 2 90 May Total sales n $1,000 units.. . Secs 52 71 26
Metro GoldwynPie pf27, 263{ May High| 1051%; 105193 e
Mid St Prod 1st pf--100| 9| 98 May 3348, 1046-1956.......{Low.| 105%: 1051833 el
Milw E Ry & Lt pf.100 105 ¥4May Close| 105382 a5
Nat Biscuit pref_...100 14514 May 27/1454May Total sales §n $1,000 unfts .. - 50 =l
Nat Supply pref . ...100 1:‘1 15%May 2711534 May High

N Y Investors...- 2,100{ 273 May 28 3{ May 3348, 1043-1947 —_—
No Amer Aviation. 22,100, 11 May 12 May ClI e
Qutlet Co com 10| 7476May 74 % May Total sales $n $1,000 unfts.__| <-ee

10107 34 May 107 % May High ———-
Park & Tilford 8,100 26 }4May 3034May 28§ 20} May) 3348, 1040-1943 wee=| 10153
Penn Coal & Coke. - -50] 200, 93 May 10 May 28 83 Jan Close| ----| 10130| 101115
Peoples Drug St oom-.: 100{ 53 May 53 May Total sales in $1,000 units .. emn 11 1

100107 15 May -

Petroleum Corp-- 7,400, 253 May Note.—The above table includes only of coupon

;‘ﬁﬂﬁ CoPi‘t%m‘l)erlefu':-r-tSw a0 43 %%‘3 bonds. Transactions in registered bonds

Pitts g:eel pref 100, 9834May 2 1st 4348 101103 to 101189

Pitts Terminal Coal.100] 11 May 8 M 3 4th 4%4s. 102835 to 102429
Preferred 100 0| 42 May "

Postal Tel&Cable pf 100 1003{ May 03 Jan Foreign Exchange.—

Prod & Ref Corp pt- 50 35 May 40 =~ Mar 7
Pub Ser of N J pf (5)-* 98 May 98 May 9814 May To-day's (Friday’s) actual rates for sterling exchange were 4.853 @
Revere Copper & Brass 4.85 27-32 for checks and 4.85 15-16@4.86 1-32 for cables, Commercial
100 100 May 27/10034May 100 pril04  Mar | on banks, sight, 4.85%% @4.85%; sixty days, 4.83 14 @4.83%; ninety days,
2,900 31 May 3354 May 343 Apr | 4.82% @4.82 11-16, and documents for payment, 4.83@4,33’§1-16. Cotton
700 51 May 51 May 5514 Apr | for pa; ment, 4.853%, and grain for payment, 4.85%.
2,(4)23 o%/gl\wday 9$é¥}ny ?gg I\Fl‘ag 3 élé% a;'o: (Ii‘lrigéx.y smtg% ramg ﬁ)}: Paris bankers' francs were 3.92
May May el 4 short. rdam bankers’ 1d 7 .
S0 ‘May b Itlny Hed i fo‘iﬂs"g"t' i o ik R guilders were 40.217% @40.2
300100 May 24/100 May xchange for Paris on London, .93; week's range, 5 h
80011074 May and 123.93 francs low. ange, 123.94 francs hig
3,8001 403 May The week's range for exchange rates follows:
50112° May Sterling, Actual— Checks. Cables.
000 2314May High for the week._ 4.85 29-32 4.86 3-32
Third Nat Inves 3714May Low for the week . e 4.85 11-16 4.85 15-16
Thompson Products..- L May 7 High for, tho week e~ 3.92 316
Thompson-Starrett.---* 1524 May WesKo= ~--- 3.9214 el
1,600/ Low for the week_ g = .92 1-32
Germany Bankers' Mar R 5
High for the week 23.86%% 23.87
e tred Low for the week ... ._ . _ . _________ 23.84 23.86
T e Coal rights 2 4 Amsterdam Bankers' Guilders—
United Business Pub_.* 10| 6 ‘ High for the weel : 40.23
e o Dy ew pE2100 gg Low for the week i 40.21

*
28 y ; ;
Va El & Pow pt (6)-100 27 M : Theh(_:urb Exchange.—The review of the Curb Ezchange 18
Yot o Eiaentoht DT 100) 70 May 27 guen this week on page 3829. .
Sl st b, | 24 ey 27 72isMay 29l 67% Apn A complete record of Curb Exchange transactions for the
week will be found on page 3860.

* No par value.

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




Report of Stock Sales—New York Stock Exchange
DAILY, WEEKLY AND YEARLY
Occupying Altogether Eight Pages—Page One

For sales during the week of stocks not recorded here, see preceding page.

PER SHARE PER &.
HIGH AND LOW SALE PRICES—PER SHARE} NOT PER CENT. STOCKS Ra,mks,,,c, Jan. 1. Range ,,,,EP‘:,’:":“
NEW YORK STOCK On dasis of 100-share lots Year 102§.
Saturday. Monday. Tuesday. | Wednesday.| Thursday. Friday. EXCHANGE.
May 24. May 26. May 27. May 28. May 29. May 30. e Lowest. Highest. Lowest. Higheat.

$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Rallroads Par| $ per share | $ per share ||$ per UMM $ per share
2 22013 22734) 22713 227y 22113 22714| 222 2223 5,200/|Atch Topeka & Santa Fe-.100| 216 May 2| 24213 Mar 20|| 1953 Mar| 2985% Aug
106 106 (*106 106!z 106 106 10613 1061 600 Preferred 100 1025 Jan 3| 107 May 7 99 Iﬂly 10473 Deo
168 168 [*167 168 168 168 16714 170 600|Atlantic Coast Line RR...100| 16112May 1| 17513 Mar 18 10! Nov| 20013 July
1131g 1137g| 11334 11434| 114 11414 11233 1127 11314 1131 7,200 1 100| 1101gMay 5( 12233 Mar 31} 10514 Nov| 14513 Sept
83 B3 | *83  83l4| *83 831 83 83 | *821z 831 401 781 Feb 10| 8413May 14 75 June| 81 Deo
7634 7634 783 783 79 7913] 791z 81| z79 8012 Bangor & Aroostook.. 63 Jan 3| 8413Mar29|| 55 Oct
*11213 114 |*11214 114 11212 11213 *113  11412/*113  11413] 2 Preferred 109 Feb 28| 11412May 14||y103l4 Oct
*97 101 *97 10012/ 98 98 *9712 101 *97 100 Boston & Maine 95 Apr29| 112 Feb 8 85 Apr
14 14 1314 141z| *1413 147 14 15 13% 133 Brooklyn & Queens Tr.No par| 10 Janl1l) 157%May 22 Nov.
*G1 6514 *61 62 61 61 60 61 6612 6612 Preferred 53 May 3| 6612May 29
*69 7014| 6973 70%| 6913 703 70 703 70 7018 v Bklyn-Manh Tranvto.Nopar| 63 Jan 2/ 783 Mar 18|
*0214 9234] 9233 93 *03 94 9312 9313} 94 94 i Preferred 847 Jan 6] 94 May 29
201z 2012 2153 2214] 22 22 21 215 20 20 Brunswick Term & Ry Sec-100{ 1412 Feb 17| 335 Apr 23
205 208l4| 2077 208%| 205 206 | 205 20673/2202 2033 Canadian Paclflc 100{ 1875 Jan 3| 2283 Feb 10 )
2211z 22115(%222 224 | 22213 22215| 218 222 | 20912 215 hi 20112May 5| 2413; Mar 28 279% Bept
*7 72| 7 7| *64 612 Chlcago & Alton.. 100/ 414 Jan 8| 10 Apr 2 193; Feb

27 714 7 7 *61z 7 7 Preferred B3 Jan20| 105 Apr1l
*181y 2134 *1814 2134 *1814 2134 1414 Jan 7| 28 Mar 26
4134 4134] *4114 42 4134 ferred 36 Jan 2| 527 Mar 26
1434 1434 1414 145 143 1183May 5| 173¢ Mar 31
4973 5014 493% 497 5 3 813 4933 g erred 100 Feb 25| 52%3May 16
2013 203¢| 181z 197 1913/ 18 May 3| 26% Feb 7
3314 34 3134 327 2 32 d 31‘4&1!\)’ 28) 46% Feb 10,

83 833%| 8134 83 81 82 813 8134 Chicago & North Western-100| 7912May 1| 897 Feb 8
14034 ‘130 14034 *139 140341*139 14033'*139 1403 Preferred 100| 136\4May 14012May 14 145 Feb
11313' 115 1163 116 llﬁlal 116 117 [*115 11612‘ ¥ k] 109 May 12513 Feb 14 14313 Sept
108 100 (*10814 109 |‘10812 109 |[*10814 109 1 7% preferred. . 1 109 Oct
10412} 10313 10313, *103 105 |*10314 105 6% preferred. ... 093 Ja 10314 Nov
82 78 80 | *7814 82 Colorado & Southern 135 July

*77 78 7777 First preferred..

*68ly 69 6814 6814 Second preferred. ..
60 60 | *60 62 Consol RR of Cuba prs
17434 17614 217134 173 Delaware & Hudson.... 100|
126 127 | 126 126 | 12514 126 Delaware Lack & Western. 100
*69 70 68 69 | *671s 68 Denv. & Rlo Gr West pref. %00

4613 4714 46 4Tlg| 46 Erle
e e 6312 *6334 3 673 Feb 19
581y 583 5812 Stock S d - 561aMay 23 6212 Feb 19
90 901z 88 87 May &} 102 Mar 29
87  87% 87 Exchange 0 1 100§ 831zMay 5| 9914 Feb21
*37 373% 38 Neorth -100] 32 Apr29| 4613 Feb 17
9612 9612 9712 *96 9712 Closed Preferred 94 Jan 14| 98'4 Mar 10
4 4 6 373sMay 10 813 Jan 17,
A ] I 58 e ----| Memorial Preferred.- . 00 58 May 9| 72 Jan 2
500 500 |*470 505 *|475 505 450 Jan25( 625 Mar29
487s 487 4814 48%) 4814 4813] *48l3 4812 Day 46% Jam 16| 533% Mar 25
127 128 ‘l27lz 129 | 12814 1203 12812 12834 126 May 8| 136% Apr 22
*76 77 7 *76 77 76 76 77 Holiday 70 Jan 2| 77 May 13 80's Feb

30 304 30 3073| 29% 307 30'4 301z Interboro Rapid Tranv ¢ 0.100| 20% Jan 3| 3913 Mar 18 58% Feb
271 30 |*._.. 30 (%._.. *26 30 | *26 30 Int Rys of Cent Ameriea..100| 273%May 23| 3213 Jan 16 50 Jan
7313 701 7018 711 Preferred ---100 2| 73%May 7 8014 Jan
75 P 735 75 00 853 Mar 20
;Ols 4 Preferred

69 69 70 Apri6

751 76 4 74 90 = 704 Jan 27| 847 Mar 31
13414 135 | 1341g 13413 Iaulsvﬂle&Nnahvme 100| 128 Jam 3| 138!2 Apr 4
30 3014 30 315 Manhat Elev modified guar 100 40z Mar 18
23 23 23 23 \Market St Ry prior pref..100 252 Feb 13
*11p 13 134 {Minneapolis & St. Louls...1 213 Apr 5
2734 27% 28 . iMinn St Paul & 8 8 Marle. 100 35 Feb 7|
*55 5813 5812 Leased lines 5912 Feb 21

5212 55 50 3 ¥ 66% Apr 14
10612 10634 3,1 100
*82 84

1083 Mar 27

e

8 8434 *80 5 981z Mar 6

33 |*133!g 134 | *13313 132 1331g| 1313 13133 Preferred. 14513 Mar 6

*823; 841z *823y 2| *823; 8413 *823; 8412 X. 84 Aprll

‘112:4 122 |*1193% 12% '11934 > ‘119 123 129:4 12?’4 Nash Chatt & 8t Louls_...100 8| 132 Mar25
3

1 1 *5 Nat Rys of Mexico 2d pref.100| 3; Feb 1l Jan 11
1767 178 178%] 176 174 17753 17414 176 New York Central 100} 1923 Feb 14
1081z 100w 10m1s 1091 1omrs Soose| 1un. 303 | Aoote doge 8°° A Syis ComRra R IR YR a1

2 4 2 4 4 4 00 rred -100| 108 Ma; 110%
*241 255 |*24513 255 | 245 245 | 24013 24012(*245 255 % o~

i 180 Jan 324 Feb 3
116 117%| 11612 11712| 115 1151 114 115 | 113% 1137 105% Jan 20| 12813 Mar 29
1227y 1227 123 |*1217g 12215 *12134 122 | 12214 1221 80 Preferred 1351: Mar 21
*13 14 131g| #1213 1313] 1213 1213 00 N Y Ontarlo & Western....100 5 1714 Mar 31
2y 2y 3 23 ; 233 23 : N Y Rallways pref....No par 413 Jan 16|
a2 2114 2014 T AT
4 2 8 2| --|Norfolk Southern.. 1
*227 230 | 237 238 " %2361 240 '| 2301 241 '|*236%2 240 e il o 265 Feb 18
*8612 8812 *8612 8813] *87 881, *871, 881y 8814 Preferred 00| 83 Fe 8814 May 29 8714 Msy
70 80 1 80" 81| Fou Sus 80" Sk o 114 Juiy
4 Jul
*15 1634 *15 163" *15 4 1634 1634 o 1 0;
7814 787 7813 7013 781 7873 783 - 7213 Jan
*5 20 | *15 20 *15 20 | *15 20 P 2413 Mar 31
*140 150 | 150 150 150 %140 150 |*140 150 16413 Apr 10
*100 101 | 100 100 lOOlz 101 | 10014 10014 b =% 101 May 17,
*Q71¢ 97| *061z 9734 *0534 973 Prefe 00| 99 Apr15
'?3 i%l 1?93 %g(l)aa it 7 ;1921 }%1 lais Ton '8
1 2 4 4 4 Readt 1101gMay 1| 14112 Feb 6| 10113 May| 1473; Sept
4913 50'3 *48 50 0 | *48 50 ] 4413 Mar 11| 53 Feb21 4113 Apr| 50 Sept
51 51 *50 54 54 401y 49014 *49 54 3 473 Jan 4| 57 Feb 6 435 May| 603 Sept
*5213 55lg| *5213 551y *5213 b4la| 5213 5213 200 Rutland RR pref 50'gMay 5| 67% Mar 5|| 4973 Oct| 7414 Sept
11434 115 |*1143 115 11414 1147 1137 11375 1 100 St Louis-Sen Francisco.-..100 107% Jan 3| 1187% Mar 27|| 101 Nov| 133% Aug
*0  99%| 9913 9 99 99 9913 9914 | 1st pref paid 92 Jan 2| 101 Apr 2|| 87 Nov| 961z Feb
5
7
6

7213|723 7233 7313| *72 2 300 '8¢, Louts Soumwestem-- 58 May 76%May 16
93;: 98'33 *86 2 ‘Sg 100| Preferred 00 857 May 9013 May 21
4 4 3,500 Seaboard Afr Line 87 May 1213 Feb 15
218 213 *21 ° 2: *191z 2034 4oo|s°° terred 00| 203%May 12 Feb 7
12214 12212(712134 y 12014 121 | 120 121 3,700 'Southern Pacific Co 116 May 1
11215 1133%] 112 10613 1091z) 106 10712 9,400 Southern Rallway 101gMay 1
*081; 99 | 98l2 99 500| Preferred 9712May 1
*133 140 200 117 Jan 6
*10 1112 800 100 81:May 5| 1512 Mar 20|
*]173; 18% 3 9200 17 May 29( 311z Jan 29
*67 693 69% 6 69 7 70 70 160| Preferred --100, 70  Feb 3
2277 2293 22814 4 22613 227 2,500 00 5 Jan 8| 2423 Mar 29
*853; 86 | *85% 86 86 86 1,200 8612 Mar 29
5212] 523 2 *50 52 Wabash 5| 673 Apr 1
85 | *83 87 | *83 85 Preferred 83 J. 8014 Apr 8
3273] 3218 327 3073 3173 ¥ 36 Mar 29
341a| 3313 31 3 *31 341, 200 00 38 Mar 28
25 2413 2412 *2213 2415 00 3012 Mar 29

481g| *4713 4812 49 | *48 49 Preferred 5312 Mar 19/| 3712 Nov| 67% July
Industrial & Miscell

3215 *31 3213 32 *31 32 AbmblPow&Pnn----_Nopur 4213 Apr 9|| 3414 Dec| 673 A
o332 8215 *82 82 8214 8213' *82 83 ferred 100! 64% Jan17| 8612 Apr S<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>