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The Financial Situation.
The developments of the week have not been such

as to work any material change in the outlook for
the immediate future, which remains far from being
highly reassuring. Some comfort, even if very little,
is to be derived from the fact that the stock market,
after a further plunge downward in the early part
of the week in continuation of the long and furious
antecedent decline, extending over many months, has
experienced a sharp upward rebound, and that this
has brought recovery also in the bond market, which
recently has been suffering depreciation quite as
serious as that which has marked the course of the
stock market. On the other hand, the price of copper
in the absence of sufficient demand to enable the
quotation of 12c. a pound, agreed upon last month
among the leading producing interests as a fair and
proper price, has reverted back to 10c. a pound, the
price having moved steadily lower during the last
three weeks, at first at the instance of the custom
smelters, but recently also having been followed by
the large producers; the export price has fallen from
12.30c. to 10.30c.

At the same time, steel ingot production continues
at only 38% of capacity, and next week, with the
Christmas holiday intervening, will probably drop
still lower. However, all this is in line with recent
expectations; at least, we are approaching the end
of the year, when it is customary to slow down any-
way, in most lines of trade, for the purpose of inven-
tory taking, and in the circumstances undue stress
should perhaps not be laid upon these renewed evi-
dences of slackening in business.
What does furnish occasion for deep and unabat-

ing concern is the farm situation, particularly the
market fluctuations in wheat and cotton under the
influence of the operations of the Federal Farm
Board, functioning through its subsidiary corpora-
tions. The Board has been directing its energies
mainly to the maintenance and stabilization of mar-
ket prices of wheat and cotton, and how futile these
efforts have been appears from the circumstance
that the price of spot cotton in New York has now
dropped below 10c. a pound, which is lower than at
any time since 1914, when a huge break was precipi-
tated by the outbreak of the European war. The
futility of the Board's efforts is also evident from
the further fact that the July option for wheat at
Chicago on Wednesday of this week dropped to
671/4c. per bushel, and again yesterday sold down to
6T1/8c., the lowest figure touched since 1901. The
Farm Board has been carrying on now for a period
of about 17 months, and how utterly unavailing have
been its endeavors is perhaps most strikingly re-
vealed when we note that at 671/8c. comparison is
with $1.30 a year ago. That is, the price has been
cut almost in two during the 12 months in spite of,
or perhaps as the direct result of, the well-meant
but ill-advised operations of the Farm Board.
While wheat for July delivery has thus been going

all to pieces, the Board has through persistent buy-
ing had a measure of success in maintaining the
price of wheat for December delivery. During the
whole month of December thus far the fluctuations
in December wheat at Chicago have been confined
within the range of 74@78%c., and fluctuations in
the March option have been confined within a like
comparatively narrow range, at a level of about 2c.
a bushel higher, and in the May option have held
within the same narrow limits at a level about 4c. a
bushel higher. The Board engages in dealings in
future options, as well as in cash wheat, and evi-
dently its operations have not yet extended to the
July option, which explains why that option sells so
much lower than do the current or near-by options,
but also shows the artificial character of the prices
which the Farm Board is maintaining. It also
deserves to be pointed out that the difference be-
tween the American price, as fixed by the Farm
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Board, and the market price uncontrolled by arti-

ficial devices (as in the case of quotations at Winni-

peg) is steadily widening. When the Farm Board

resumed the purchase of wheat during November

the first effect was to cause a difference in price in

favor of American wheat and against Canadian

wheat of only a few cents a bushel. Yesterday the

difference was over 23c. a bushel, December wheat

at Chicago having closed at 767/8c., while the close

for December wheat at Winnipeg yesterday was

only 5334c., which compares with $1.293/8 the Winni-

peg price at the same date a year ago.
To the ordinary mind-this overvaluing of price, at

the instance of the Farm Board in this country,

furnishes occasion for great anxiety as to what the

ultimate effect is likely to be of the vast accumula-

tions of unsold wheat in the hands of the Farm

Board. By the authorities at Washingon, however,

the higher artificial level is referred to as indicative

of the benefits which the Farm Board is conferring

upon the wheat raisers of the country. Thus we find

President Hoover, in his annual message to Con-
gress, saying with evident pride:

"The price levels of our major agricultural com-
modities are, in fact, higher than those in other prin-

cipal producing countries, due to the combined re-
sults of the tariff and the operations of the Farm
Board. For instance, wheat prices at Minneapolis
are about 30% higher than at Winnipeg, and at
Chicago they are about 20% higher than at Buenos
Aires. Corn prices at Chicago are over twice as
high as at Buenos Aires."

The whole matter is given renewed prominence by
the news which came from Washington on Thursday

saying that "strict Government regulation of all

exchanges dealing in agricultural commodities, with

control centralized in a single Government official

or bureau, to curb speculative manipulation of food

prices, is recommended to Congress by Alexander

Legge, Chairman of the Federal Farm Board." We

are told in these news dispatches that "although

there are three laws on the statute books designed

to prevent speculative gambling, at the expense of

the agricultural markets, Mr. Legge did not hesitate

to tell the committee (of the House of Representa-

tives to whom he made his statement) that they

either had 'no teeth' or were made impotent because

authority to enforce them was scattered through sev-

eral Government bureaus instead of being central-

ized in one."
In this appeal to Congress for further legislation

we have a new illustration going to show how in-

variably and how irresistibly one false step leads to

another. And yet it is a little curious to find Mr.

Legge thus appealing to Congress when in his annual

report to Congress, just submitted, he furnishes the

strongest of testimony to show that nothing effective

can be accomplished through legislative means or by

other measures of the same kind. This report, by the

way—the first rendered by the Farm Board—is to be

commended for the broad-minded way in which Mr.

Legge presents all the elements relating to the

problem. The frank and open manner in which he

marshals all the facts relating to the case, and the

keen analysis to which he subjects the experience

and action of the Board, are deserving of the highest

praise. There is no concealment, no evasion of per-

tinent facts and circumstances. The whole argu-

ment is summed up in clear and convincing fashion.

And the conclusions summarized, based on the

Board's experience, carry additional weight because
in part at least they appear to have been come to
very reluctantly. It is this that makes one wonder
why he should have recourse to Congress for a legis-
lative panacea which his own experience so clearly
demonstrates must prove wholly abortive. In the
first of his conclusions we find him saying:

"In a major stabilization operation with a com-
modity such as wheat, it is inevitable that a large
quantity of the commodity must be taken in order
to exert any material effect on the market. Fur-
thermore, the accumulation of a substantial volume,
the most of which necessarily must be in the visible
supply, has a somewhat depressing effect upon
prices. Announcement that such accumulations will
not be sold is not sufficient to reassure buyers unless
the quantity thus held renders difficult the purchase
of supplies adequate to the demand. Even then the
demand is curtailed or limited to immediate require-
ments, and forward buying in anticipation of future
needs is lessened."

Expressed in a little different language, this bears
out the contention upon which we have always in-
sisted, namely that piling up accumulated stocks
of unsold supplies, in sight of the whole world,
must always have a crushing effect on price and
therefore must defeat its own purpose. Not less con-
vincing is his second major conclusion, namely, that
"purchases in the cash market alone are inadequate
to sustain prices and do great injury to legitimate
operations in the option market by throwing cash
prices out of line with the future. This being true,
a stabilization activity must be conducted along the
entire line with the inevitable result that large pur-
chases for future delivery must be made." In other
words, having embarked upon the course of stabiliza-
tion, there is no retracing one's steps.
From this the third major conclusion necessarily

follows. This is, that "transactions in the futures
market, having been entered upon, there is no good
place to stop, even within the limits of a single crop
marketing." This shows that in the course of time
the Farm Board will have no alternative but to
enter into dealings in July futures, which the pres-
ent week, in the absence of sustaining orders from
the Farm Board, have dropped so badly. To clinch
its argument on this point the Farm Board adds the
following: "Option prices are published covering a
period of from six to nine months in advance, and as
soon as any future option is abandoned or militated
against, that option gets out of line with the cash
market and other options—thereby imposing con-
siderable hardship upon processors whose customary
practice of hedging or insuring their purchases is
conducted through the futures market." A beckon-
ing hand is already being extended to the Farm
Board for action on July option in last night's ad-
vices from Chicago saying that pressure of Canadian
offerings abroad were largely responsible for yester-
day's break in the July option.
It is not necessary to go into the other conclusions

which the Board draws as a result of its experience.
They all constitute a recital of the difficulties that
increase the deeper the Board gets into its opera-
tions and which must be dealt with and overcome.
But there being no stopping place, now that the
Board has entered upon its plans, what is to be
the ultimate outcome and where is the thing to end,
if it ever does end? In the meantime, what is to be
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the effect upon Government finances of this never-
ending drain upon the Treasury in supplying funds
for the Farm Board, and what is to be the effect upon
the market price of wheat of the Board's steadily
rising accumulations of unsold wheat?
Mr. Legge in his report has only a single remedy,

and everything else is made to lead up to that. The
remedy is stated very tersely as follows: "The
obvious and economic remedy for the overproduction
of wheat, to which our own wheat growers are con-
tributing, is a curtailment of production, with a view
to reducing and, if possible, eventually eliminating
our export surplus so that the tariff might become
effective on American prices." How barren of result
all this is, and yet how full of menace! How little
comfort it offers the hard-driven farmer! He finds
his wheat down to 77c. a bushel as against $1.37 not
so long ago. That is, he has lost 60c. a bushel. And
yet, to make the plan effective, he is now told he
must eliminate exports altogether and reduce his
production in the neighborhood of 150,000,000 to
200,000,000 bushels a year, limiting his output en-
tirely to the demands of the domestic market.
He must accept a loss of 60c. or more a bushel

upon what he is able to market at home and forego
a possible profit upon 150,000,000 bushels, more or
less, which he has been able in the past to market
abroad. Would he not be better off if the whole
Farm Board scheme were abandoned? Could he
possibly be any worse off? And would not the
whole country be a thousand times better off, and
would it not remove a menace which now stands in
the way of a revival of business activity? Nay, more
than that, will we ever have a real revival of busi-
ness so long as the menace involved in the Farm
Loan experiment is allowed to overhang the business
world?

It is welcome news that comes from Washington
to the effect that Carter Glass and his subcommittee
of the Senate Committee on Banking have engaged
the services of H. Parker Willis, who so ably assisted
Mr. Glass in drafting the Federal Reserve Act, and
who was the first Secretary of the Federal Reserve
Board. We are told in news advices from Washing-
ton that Mr. Willis is to be technical adviser to the
committee, and that associated with him will be
B. H. Beckart, Assistant Professor of Banking of
Columbia University, and Jules I. Bogen, Associate
Professor of Finance in New York University. It
is the purpose of the Committee to conduct an inves-
tigation into the operations and administration of
the Federal Reserve and National Bank Acts. Mr.
Willis and his associates are well qualified to act
as advisers to Mr. Glass and his committee, and we
may be sure that they will give disinterested advice.
The Banking and Currency Committee of the House
of Representatives, as is known, under the Chair-
manship of Louis T. McFadden, has been engaged
in a similar undertaking for some time, but one
never knows where Mr. McFadden stands. He blows
hot one day and cold the next day, and is too prone
to indulge in sensational utterances. The Federal
Reserve authorities, it is understood, are likewise
engaged in some examinations and investigations of
their own, which in due time will no doubt be pre-
sented as conclusive of every point at issue, but there
is something farcical about the Reserve authorities
passing judgment upon their own acts and policies.
Much good is likely to result from the work of Carter

Glass and his committee, reinforced by competent
disinterested advisers.

Federal Reserve credit galore is now being dis-
pensed in pursuit of the Reserve's new easy money
policy, the object of which, of course, is to bring
about a revival of trade and business. But the re-
vival fails to come at the bidding of these zealous
credit dispensers. If ever there was convincing
testimony and experience going to show that con-
tinuous inflation either of money or of credit can
never serve as a genuine agency for stimulating trade
and business, especially in bad times, we have it in
the events of the last 12 months. The present
week the bill and security holdings of the 12 Federal
Reserve institutions increased in amount of no less
than $164,892,000. To the extent of $109,000,000,
this was due to temporary borrowings by the United
States Treasury at the Federal Reserve institutions
pending the collection of the quarterly installment
of the Federal Income Taxes which fell due on Mon-
day. But this still leaves $55,000,000 increase inde-
pendent of that due to Treasury operations.
And this increase follows successive increases in

the preceding weeks back to Nov. 19. Since that
date the total of the bill and security holdings,
which constitute a measure of the volume of Re-
serve credit outstanding, has increased almost $300,-
000,000, having risen from $985,380,000 Nov. 19 to
$1,282,797,000 Dec. 17. In this interval of four
weeks the direct borrowing at the Reserve Banks has
increased from $205,037,000 to $331,321,000. No
doubt this borrowing, as represented by the discount
holdings of the Reserve Banks, reflects a desire on
the part of the member banks in this city to
strengthen their position in view of the closing of
the Bank of United States and a desire on the part
of banks elsewhere to put themselves in liquid condi-
tion in view of the numerous failures in those parts.
But as usually happens on such occasions, the Re-

serve Banks voluntarily added to the amount of Re-
serve credit afloat through their open market opera-
tions by purchasing additional amounts of Govern-
ment securities and also by enlarging their holdings
of bank acceptances purchased in the open market.
Since Nov. 19 the acceptance holdings of the 12 Re-
serve institutions have increased from $178,273,000
to $251,591,000 and the holdings of United States
Government securities from $595,773,000 to $692,-
434,000. The latter total, it will be seen, is now close
to $700,000,000, this including the $109,000,000 of
temporary certificates purchased from the United
States Treasury.

All of which indicates how liberal the Reserve
Banks have been in adding to the volume of Reserve
credit afloat, without in the slightest measure stimu-
lating trade; in fact, trade requirements for bank
credit have been exceedingly slim. This has oc-
curred, too, while tremendous further liquidation
has been taking place on the Stock Exchange, dimin-
ishing the requirements on that account. In this
week's changes the discount holdings of the 12 Re-
serve Banks, representing member bank borrowing,
have risen from $257,097,000 to $331,321,000; the
holdings of acceptances have increased from $243,-
697,000 to $251,591,000, and the holdings of United
States Government securities (including the tempo-
rary certificates of indebtedness purchased from the
United States Government) from $617,703,000 to
$692,434,000.
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There has been concurrently a large expansion in
the amount of Federal Reserve notes outstanding,
the total the past week having risen from $1,475,-
745,000 to $1,596,168,000. At this latter figure com-
parison is with only $1,383,604,000 on Nov. 19, show-
ing an increase in the four weeks of $212,564,000.
Gold reserves have diminished coincidently, the
amount this week being $2,958,850,000 against
43,005,020,000 last week and $3,040,982,000 on
Nov. 19.
Brokers' loans have been reduced in the further

amount of $91,000,000 the past week, making the
twelfth successive week in which contraction has
occurred and bringing the aggregate of such contrac-
tion for the 12 weeks up to no less than $1,214,-
000,000, the amount of the loans on securities to
brokers and dealers the present week being down to
$2,008,000,000, as against $3,222,000,000 on Sept. 24.
During all this time there has been, as is known,
tremendous liquidation with enormous declines in
prices on the Stock Exchange. Nevertheless, it is
open to question whether this week's further de-
crease in brokers' loans represents real reduction in
Stock Exchange borrowing. In part, at least, and
perhaps in more than the full amount, it is due to
the omission of the Bank of United States, which
closed its doors on Dec. 11, from the totals. Just
how much of brokers' loans this closed institution
had outstanding at the time of the previous week's
statement, is not known, but the Federal Reserve
statement tells us that the bank in its last returns
showed loans and investments of about $190,000,000
—obviously a large amount. The further decrease of
$91,000,000 in these brokers' loans for the past week
was made up of $85,000,000 decrease in loans by the
reporting member banks in this city for their own
account and $5,000,000 in loans made for account of
out-of-town banks. Loans for account of others were
not changed during the week, at least where the fig-
ures are confined to the even millions.

A further marked decline occurred in the foreign
trade of the United States during November. Mer-
chandise exports have not been so low in value as
for November in any month since February 1922,
excepting only the month of July last and that same
month in 1924, while merchandise imports for the
month just closed were below the value of any pre-
ceding month back to October 1921. Exports last
month amounted to $289,000,000 as against $327,-
169,000 for October and $442,254,000 for November
1929. The decline from a year ago is $453,254,000,
or 34.7%. Imports last month were valued at $204,-
700,000; this compares with $247,324,000 for the pre-
ceding month and with $338,472,000 for November
of last year, the loss this year being $133,772,000,
or 39.5%.
For the 11 months of 1930, exports have been

$3,568,473,000 against $4,814,444,000 for the same
period of 1929, the decline being $1,245,971,000, or
26.0%, while imports have been $2,853,336,000 com-
pared with $4,089,552,000 a year ago, the reduction
being $1,236,216,000, or 30.2%. Relatively the loss
shown for November (as it was for October) was
considerably greater than for the earlier months of
the year. With the exception of 1922, merchandise
exports have not been at as low a figure for any
corresponding 11 months since the early years of
the war, while in the case of the imports, it is neces-
sary to go back to 1922 to find a lower total.

Exports in November this year are in excess of
the value of imports by $84,300,000 ;*a year ago the
excess of exports was $103,732,000. For the 11
months of 1930 exports have exceeded imports by
$715,137,000; last year exports for the same period
of time were $724,892,000 in excess of imports.
The decline in merchandise exports in November

was undoubtedly in practically the same divisions of
trade as in the earlier months of 1930. Detailed
reports for the 10 months ending with October show
that the shrinkage extended to many lines of trade
and ran as high in many instances as 30 or 40%.
On account of the much lower range of commodity
prices this year, the loss in values has been even
greater. In some sections of the petroleum division,
the decline is not so heavy and a slight increase ap-
pears for the 10 months as to quantity. Metals and
machinery lines show a reduction, and for automo-
biles the value of exports for the 10 months is nearly
down to one-half of the amount reported for that
period in 1929.
Cotton exports, which had improved somewhat in

October as to quantity, were off again in November,
export shipments in the latter month of 920,253
bales showing a decline of 142,500 bales, or 13.4%.
The loss in value was much heavier, November cotton
exports this year representing $59,307,500, the re-
duction from a year ago being $47,570,100, equiva-
lent to a decline of 44.5%. For the 11 months of
this year, cotton exports were 5,811,650 bales, and
show a decline from a year ago of 847,350 bales,
or 12.7%. The value of cotton exports for the 11.
months of this year was $449,578,000, the reduction
from the same period of 1929 being no less than $230,-
692,000, or 33.9%.
As in exports, practically every item of merchan-

dise imports for 1930 shows heavy losses. The four
commodities that lead in imports are sugar, coffee,
rubber, and silk. For all of these the value is
considerably lower this year, although for rubber
the decline in value is not nearly so great as the
loss in quantity, and for coffee, there is an increase
in quantity for the 10 months, although the value
this year is very much lower than it was a year ago.
The precious metals do not show for November

any material change from the preceding month in
exports and imports. Exports of gold were $5,-
008,000, there having been a steady decrease each
month from the $41,529,000 exported in July; for
November CL929 gold exports were $30,289,000. Im-
ports of gold, on the other hand, of $40,159,000, were
slightly higher than in October, and were in excess
of any month back to April; in November of last
year gold imports had dropped (from the preceding'
heavy movement covering a full year) to $7,123,000.
For the eleven months of 1930, gold exports have
been $115,931,000 and imports $363,275,000, the ex-
cess of imports being $247,344,000. In the corre-
sponding period of 1929, gold exports were $44,-
036,000 and imports $283,528,000, the latter exceed-
ing exports by $239,492,000. Silver exports last
month were $4,102,000 and imports $2,643,000, the
latter the smallest amount in any month for a
number of years past.

Fall sowing of winter wheat for next year's har-
vest shows a slight reduction in area, but so slight
that it is altogether probable the President's Farm
Boa rd will be greatly disappointed. It will not be
the first time, however, since the creation of that
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very important body last year that it has found rea-
son to show its displeasure. Winter wheat area for
the crop of 1931 is placed by the Department of
Agriculture at Washington at 42,042,000 acres. This
compares with 42,513,000 acres, sown to winter
wheat in the fall of 1929, for this year's harvest. The
decrease in this year's sowing is only 471,000 acres,
or 1.1%. The fall sowing of last year was in excess
of that of the previous year by 870,000 acres. This
year's harvest of winter wheat was 604,337,000
bushels, the largest of any year since 1926, and only
exceeded in that one year since 1921.
The condition of the winter wheat crop planted

during the past fall was slightly better on Dec. 1
than that for a year ago, being 86.3% of normal,
against 86% on Dec. 1 1929 for the crop harvested
this year. For the winter wheat crop harvested in
1929 the Dec. 1 1928 condition was 84.4% of normal.
The abandonment of area for the winter wheat crop
harvested this year, due to winter killing during last
winter, was 9.2%, a very substantial area. For the
preceding year, the area abandoned due to winter
killing was 6.2%, while the 10-year average was
11.7%. A most disastrous year was that in the case
of the crop planted in the fall of 1927, when the area
abandoned due to winter killing was 23.5%. The
area planted in that fall was very large, and the
harvest was 578,964,000 bushels.
The condition of rye planted during the past fall

was, on Dec. 1, 82.6% of normal against 87.2% a
year ago, and the fall sowing this year 4,158,000
acres, as compared with 3,996,000 acres planted in
the fall of 1929 for the crop harvested this year.
The harvest of rye this year was 50,234,040 bushels,
considerably above that of any year excepting only
1927 back to 1922.

The stock market, after a sharp further collapse
during the first half of the week, in which numer-
ous new low records for the year were established
day after day, suddenly and sharply reversed its
course at about noon on Wednesday and staged a
very sensational recovery during which the greater
part or the whole of the early losses were recovered.
There appeared to be no special reason for this
sharp reversal of the market's course downward,
which had been uninterruptedly in progress for
many days, except that the short interest had
reached enormous proportions, and in the endeavor
of the shorts to cover their outstanding contracts
they literally tumbled over one another to secure
the stock they had previously sold. On Saturday
last the market was weak, in continuation of the
downward movement which had been in progress
for so long. In the half-day session on that day
208 stocks made new low records for the year. On
Monday the weakness was further accentuated and
304 stocks dropped to new low figures for the year.
On Tuesday the downward movement continued un-
abated with 365 stocks dropping to new low figures,
including, of course, some stocks which had distin-
guished themselves in that way on previous days.
On Wednesday the market fell during the morn-

ing into a state of almost utter collapse, and 370
stocks established new low records for the year. But
at the very time when the market was weakest, the
turn came and prices shot up with great rapidity.
The fluctuations were violent in the extreme, and
in the upward surge most of the stocks recovered the
whole of the early losses, and a great deal more. As

a few illustrations, Atchison, which in the early
morning break touched 168, rose to 1781/2 in the
afternoon; New York Central, which dropped to
105%, sold in the afternoon at 111%; U. S. Steel,
which had sold in the morning at 134%, advanced
to 140 in the afternoon, and American Can, after
dropping to 1051/s in the morning, advanced to 1117/8
in the afternoon. Liquidation in the morning was
very heavy, but buying in the afternoon was still
more striking, and the day's sales aggregated over
five million shares.
The upward movement was continued on Thurs-

day, with further extensive short covering and a
gratifying feature was a sharp rally also in the
bond market, which on the previous day had shown
weakness only second to that experienced by the
stock market. Towards the close of the day, how-
ever, the rise was interrupted by heavy selling
and rapidly declining prices for the copper stocks.
These latter dropped to new low levels for the year
owing to the inability of producers to maintain mar-
ket prices for the metal, either on domestic account or
on foreign account, the domestic price falling to 10c.
a pound and the export price to 10.30c., against 12@
12.30c., respectively, when the agreement was
reached the previous month among the world copper
producers to move prices up to higher levels.
On Friday the course of prices was somewhat

irregular, the copper shares being again weak, and
there being much selling to realize profits. Only 42
stocks made new low records for the year on Thurs-
day and 28 stocks on Friday. For the week as a
whole, no less than 704 stocks declined to the lowest
figures of the year. The local traction stocks were
an exception to the course of the general market,
even before the recovery the latter half of the week.
This was on rumors that an agreement had been
reached with the city authorities for partial or gen-
eral amalgamation. Later it was rumored that the
interborough would be left out of the fold because
of alleged extravagant expectations. Brooklyn-Man-
hattan Transit stock sold up to 617/8 on Monday of
this week, but fell back on Thursday to 26%. There
week, and closed yesterday at 597/8, while Inter-
borough Rapid Transit, from 26% the close on Fri-
day of last week, advanced to 277/8 on Monday of
this week, but fell back on Thursday to 261/8. There
were no transactions in the stock yesterday. Call
money ruled at 21/2% on the Stock Exchange early in
the week, but dropped to 2% on Wednesday, and re-
mained at that figure the rest of the week. Outside
of the Stock Exchange, loans were obtainable the
latter part of the week at 11/2%.
Trading on the Stock Exchange kept growing in

volume until Wednesday, after which, the bear con
tingent having been routed, it suffered some reduc
tion. At the half-day session on Saturday the sales
were 1,962,480 shares; on Monday they were
3,440,170 shares; on Tuesday, 4,156,110 shares; on
Wednesday, 5,005,885 shares; on Thursday, 3,290,370
shares, and on Friday, 2,270,350 shares. On the New
York Curb Exchange the sales last Saturday were
425,100 shares; on Monday, 770,200 shares; on Tues-
day, 1,030,500 shares; on Wednesday, 1,341,900
shares; on Thursday, 763,300 shares, and on Friday,
520,100 shares.
As compared with Friday of last week, prices are

irregularly changed, the losses earlier in the week
having as a rule been wiped out by the upwardsplurge later in the week, leaving the net change
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generally quite moderate. General Electric closed

yesterday at 443/4 against 451/4 on Friday of last

week; Warner Bros. Pictures at 14% against 14½;

Elec. Power & Light at 391/4 against 381/2; United

Corp. at 16y8 against 161/8; Brooklyn Union Gas at
1041/4 against 103; American Water Works at 54

against 52; North American at 631/2 against 64%;

Pacific Gas & Elec. at 45 against 451/4; Standard

Gas & Elec. at 581/2 against 591/2; Consolidated Gas

of N. Y. at 843/8 against 8234; Columbia Gas & Elec.

at 331/2 against 33; International Harvester at 50%

against 53; J. I. Case Threshing Machine at 102

against 92 ex-div.; Sears, Roebuck & Co. at 49%

against 49%; Montgomery Ward & Co. at 18%

against 18%; Woolworth at 56% against 57½; Safe-

way Stores at 47% against 46; Western Union Tele-

graph at 126% against 129; American Tel. & Tel. at
177% against 180¼; Int. Tel. & Tel. at 22% against

23; American Can at 1127/8 against 111; United

States Industrial Alcohol at 58 against 58; Com-

mercial Solvents at 16% against 15½; Shattuck &

Co. at 223/4 ex-div. against 23; Corn Products at 72

against 74%, and Columbia Graphophone at 8%

against 73/4.
Allied Chemical & Dye closed yesterday at 1881/2

against 184 on Friday of last week; E. I. du Pont de

Nemours at 87% against 851/8; National Cash Regis-

ter at 321/4 against 291/2; International Nickel at

147/8 against 161/8; Timken Roller Bearing at 44%

against 42%; Mack Trucks at 37 against 391/2; Yel-

low Truck & Coach at 10 against 9%; Johns-Man-
ville at 55 against 53%; Gillette Safety Razor at 23

against 261/4; National Dairy Products at 39%

against 39½; National Bellas Hess at 3 against 3%;
Associated Dry Goods at 24 bid, 241/2 asked against

24%; Texas Gulf Sulphur at 46% against 49; Amer-
ican Foreign Power at 30% against 291/2; General

American Tank Car at 60 against 63'7/8 ex-div.; Air

Reduction at 101 against 981/4; United Gas Improve-
ment at 27 against 261/2, and Columbian Carbon at
77% against 791/4.
'The steel shares in their fluctuations accurately

portrayed the course of the general market, both
tip and down. U. S. Steel closed yesterday at 1407/8

against 1391/4 on Friday of last week; Bethlehem

Steel at 53% against 5434; Vanadium at 5534

against 50%, and Republic Iron & Steel at 13%

against 15%. In the motor stocks the violent fluc-
tuations in Auburn Auto have been the feature.
General Motors closed yesterday at 347/8 against 34
on Friday of last week; Chrysler at 161/2 against 16;
Nash Motors at 267/8 against 25%; Auburn Auto at
1061/2 ex-div. against 86½; Packard Motor Car at
87/8 against 8%; Hudson *rotor Car at 23 against
221/2, and Hupp Motors at 8% against 8%. The
rubber stocks are very little changed. Goodyear
Tire & Rubber closed yesterday at 477/8 against 471/2

on Friday of last week; United States Rubber at
4131/2 agailist 13%, and the preferred at 23%

'against 211/2.
The railroad list continued under pressure, but

shared in the Sharp recovery. Pennsylvania RR.

closed yesterday at 59 against 56 on Friday of last

week; Erie RR. at 271/2 against 23%; New York

Central at 119 against 1161/4; Baltimore & Ohio at

70% against 63; New Haven at 78% against 75%;

Union Pacific at 1791/2 against 1751/2; Southern

Pacific at 951/4 against 96%; Missouri-Kansas-Texas
at 20 against 18%; St. Louis-San Francisco at 4934

against 473/4 ; Southern Railway at 573/4 against

581/2; Rock Island at 531/2 against 57; Chesapeake &

Ohio at 41 against 38%; Northern Pacific at 501/4

against 491/2, and Great Northern at 60 against 591/2.

The oil shares broke sharply early in the week,

but shared in the later recovery. Standard Oil of

N. J. closed yesterday at 47% against 50 on Friday

of last week; Standard Oil of California at 45%

against 44%; Simms Petroleum at 7 against 6%;

Skelly Oil at 11% against 107/8; Atlantic Refining

at 187/8 against 18½; Texas Corp. at 31% against

34%; Pan American B at 25 bid 33 asked against

38 bid; Richfield Oil at 5 against 5%; Phillips Pe-

troleum at 13% against 14%; Standard Oil of N. Y.

at 22 against 231/2, and Pure Oil at 9% against 10.

The copper stocks have been weak beyond all

others, and are nearly all lower owing to the failure

of the attempt to bolster the price of the metal.

Anaconda Copper closed yesterday at 261/4 against

311/2 on Friday of last week; Kennecott Copper at
20%8 against 243/4 ; Calumet & Hecla at 87/8 against
834; Calumet & Arizona at 32% against 35; Granby

Consolidated Copper at 15 against 15; American
Smelting & Refining at 42 against 46, and U. S.
Smelting Refining & Min. at 20 against 23.

Stock exchanges in the important European finan-

cial centers moved with much uncertainty this week,

owing partly to the quickly varying reports from

New York. In the initial dealings of the week prices

declined on the London, Paris and Berlin exchanges,

and the downward trend was continued for several

subsequent sessions at London and Paris, with the

Berlin Boerse somewhat better. Prices moved up

sharply on all the European exchanges Thursday,

after receipt of overnight reports of Wednesday's

improvement here. Dispatches from all the centers

mentioned indicated that the chief stimulating in-

fluence was the about-turn at New York. Apart

from this sympathetic movement of the international

markets, few developments of any significance oc-

curred. A general uncertainty in the political sphere

acts as a depressant much of the time. This factor

was pronounced in France where Senator Theodore

Steeg, the newly appointed Premier, attempted all

week to form a Cabinet. Year-end dividend declara-

tions by important companies at London are show-

ing heavy reductions, and this is exerting a corre-

spondingly bad effect on investment interest. Addi-

tional efforts to reduce retail prices of merchandise

were made in Germany and France this week, but

the success achieved was not notable. Indices of

wholesale prices continue to drop, meanwhile, al-

though the rate of decline is somewhat less than

formerly. Unemployment continues to increase in

Britain, France am' Germany, but at a relatively

slow pace, compared to earlier weeks of the year.

The London Stock Exchange was depressed in the

initial session of the week, owing to unfavorable

week-end advices from New York. Anglo-American

stocks were marked down sharply and British in-

dustrials also were soft. British funds dropped in

the early trading, but regained their losses later in

the day. Monday saw the start at London of a new

account of three weeks' duration, as against the

usual fortnightly settlement, the extension being

due to the holidays. As such long accounts are un-

popular, some of the weakness in the market was

attributed to this factor. A slightly better tone

appeared at London Tuesday, but some weak spots

remained and unsettled the dealings. International
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issues and British industrial stocks were hesitant,
while the gilt-edged group lost ground. British
American Tobacco was the outstanding good feature
following publication of an earnings report and
maintenance of dividends. Discouraging advices
from New York unsettled the London market Wed-
nesday, and some unfavorable company announce-
ments also were a factor in this session. Virtually
every section developed renewed weakness, with in-
ternational trading favorites particularly soft. Brit-
ish funds also declined, although a slight turn for the
better appeared in this department late in the day.
With a better trend finally reported from New York,
stocks moved upward in vigorous fashion at London
Thursday. Anglo-American issues were favored,
with some excitement prevalent in the first half hour
as levels were adjusted to the higher figures reported.
Buying waned late in the day and an easier tendency
set in. The trend was followed on a modified scale
in other sections, with the exception of British funds,
which remained quiet and unchanged. Prices were
firm in most sections of the London market yester-
day, but business was of small proportions. British
funds lost a little ground.

Stocks listed on the Paris Bourse plunged down-
ward Monday, as a wave of pessimism developed.
To the difficulties of forming a new Government was
added' news of the illness of former Premier Poin-
care, who enjoys unusual confidence among all
classes in France. Reports of weakness on the New
York market also contributed to the decline, which
reached substantial proportions notwithstanding a
moderate turnover. All stocks again declined
sharply Tuesday, with Spanish copper shares espe-
cially depressed on account of the disturbances in
Spain. French steel issues also suffered heavily.
The atmosphere was the most gloomy in a long time,
reports said. Depression continued in Wednesday's
session at Paris, notwithstanding a small early
movement toward recovery. There were evidences,
one report said, that the discouragement was due
to the psychological effect of conditions in the
United States, and to business and bank failures in
France. Prices moved to new low levels in many
parts of the list, with French bank stocks particu-
larly heavy. Improved overnight reports from New
York finally occasioned a rally on the Bourse Thurs-
day. The market opened firm and a brisk recovery
developed, with short covering pushing prices for-
ward. Some unsettlement again appeared as the
session progressed, but most issues finished higher
for the day. Small and irregular movements oc-
curred at Paris yesterday.
The Berlin Boerse was weak in the opening ses-

sion, as the German market followed the trend of
other international exchanges. Prices declined pre-
cipitately in the first hour and the banks were re-
ported to have intervened. Selling orders dwindled
late in the day and a slight improvement appeared.
Net declines ranged from one to five points. Tues-
day's session at Berlin was far more favorable, with
prices moving upward steadily after an uneasy start.
Reichsbank shares and the potash and electrical is-
sues were especially firm. Quotations at the close
were the highest of the day. The Boerse was again
uncertain at the opening Wednesday, but offerings
were small and price changes not important. The
early softness was attributed to the unfavorable re-
ports from New York. Improvement followed, how-
ever, and the early losses were regained while many

issues closed at higher levels. An uncertain trend
appeared Thursday at Berlin. Prices advanced in
the early trading, but the gains were not maintained
and most issues showed a net loss for the session.
Potash stocks were particularly weak, reports said.
Quotations were again somewhat easier on the
Boerse yesterday.

Further efforts of a delicate diplomatic nature
are to be made to secure full participation by France

and Italy in the terms of the London naval treaty

of 1930. It is held in more than one quarter that
settlement of the naval differences between these

two countries is advisable as a preliminary to the

world disarmament conference for which a date is

to be set at the January meeting of the League of

Nations Council. United States Ambasador Hugh S.

Gibson, who headed the American delegation to the

recent meeting of the Preparatory Disarmament
Commission, visited both Paris and Rome late in

October with a view to stimulating the naval con-
versations. He has informed the State Department,

a Washington report to the New York Times states,

that the discussions have not been concluded and

will be resumed after settlement of the French cabi-

net crisis. Secretary of .State Samson considered

the prospects hopeful, the dispatch said, as Ambas-

sador Gibson had sent optimistic reports. Full dis-

cretion is enjoyed by Mr. Gibson in his efforts to

further an accord between the two Continental pow-

ers, it is remarked. "Secretary Stimson emphasized,"
the dispatch states, "that the negotiations were being
conducted by France and Italy, and that the United
States was not attempting to direct the conversa-
tions but merely was trying to be of any assistance
acceptable to the negotiators." It was disclosed also
that Secretary Stimson has conferred on this matter

in Washington from time to time with Paul Claudel,

the French Ambassador, and Nobile Giacomo de
Martino, the Italian Ambassador.

Complete evacuation of the Saar area by French
troops on Dec. 12 signalized the temporary adjust-
ment of the conversations regarding this territory
carried on in recent months by the French and Ger-

man Governments. Although the number of troops
involved in the withdrawal was small, the step marks
an important phase in post-war readjustments, since
it leaves German territory entirely free of Allied
forces for the first time in twelve years. Evacu-
ation of the Rhineland, completed on June 30, this
year, was occasioned by German acceptance of the
Young plan. The Saar area was also discussed in
the general European diplomatic and financial read-
justment of the past two years, but settlement of the
problem presented by the Saar mines was left to a
special commission of Germans and Frenchmen
which met at Paris early this year. No agreement
was reached by this commission. The Saar mines
were awarded to France for 15 years and the area
was placed under League of Nations control until
1935, when a plebiscite is to be held to determine
its future status. It is generally conceded that the
populace will vote to adhere to Germany and the
recent negotiations aimed at the earlier return of
the territory to the Reich with compensation to
France for the previous relinquishment of the mines.
In view of the failure of the commission to settle
this problem, agreement was reached at Geneva in
September for the withdrawal of the French troops,
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and this action has now been consummated. For-
eign Minister Briand of France, who agreed to the
evacuation, made the reservation that in the event
of trouble in the Saar, France should have the right
to reoccupy the territory.

An uncertain political situation in Great Britain
continues to reflect the perturbation occasioned in
that country by the current world-wide business de-
pression and its necessarily drastic effect on British
trade and employment. Parliamentary debate ranged
this week over all the subjects of most intimate con-
cern as possible political aids. The widening dif-
ferences on tariffs between the Conservatives on the
one hand and the Labor Government and the Liberals
on the other, brought more than a little embarrass-
ment to Prime Minister MacDonald. In accord-
ance with the free trade principles of the Labor
Government, announcement was made several weeks
ago that an act regulating the dye industry would
be allowed to lapse at the end of this year. This
meant the removal of protective duties on dyestuffs.
The House of Lords, which is overwhelmingly Con-
servative, adopted an amendment Monday intended
to keep the dyestuffs act in operation for another
year, and the question was again argued in the
House of Commons Thursday. The Government was
upheld in the voting that followed, but the margin
of safety was only six votes, which is considered
as a rebuff to the Labor regime.
Debates of much general interest were also held

this week on debt payments by Britain to the United
States and on unemployment. Questions regarding
debt payments were occasioned by the British pay-
ment of $94,390,000 last Monday. It was explained
by the Financial Secretary of the British Treasury
that England has now paid on the war-debt account
to the United States $700,000,000 more than she has
received from German reparations and war-debt pay-
ments from her Continental allies. In the discus-
sion of unemployment, Herbert Morrison, Minister
of Transport, summarized the schemes for public
works at home L ad in the Colonies, which call for
an aggregate expenditure of about $680,000,000. The
largest single item, amounting to $245,000,000, is
for road construction. Mr. Morrison estimated that
work will be found for 4,000 men a year for every
$5,000,000 expended. If all the projects on the list
were in full swing, there would be work provided
for more than 500,000 men, he declared. A British
Government "White Paper," issued on this matter
Thursday, gave much the same figures, and explained
the unemployment difficulties as largely due to in-
ternational developments.
Some difficulties on the question of minorities in

India have been encountered in recent weeks at the
Indian Round Table Conference in London, and
progress at this meeting has been slow. The com-
mittee of the whole delegation, which is attempting
to draft a Federal Constitution for India that will
be acceptable to all factions within that country as
well as to the British Parliament, found itself fac-
ing an impasse when the minorities question was
debated by the Hindus and the Moslems. Wide
divergence in the views of these two religious groups
caused some anxiety early this week regarding the
success of the conference. Arrangements were made
Wednesday for informal talks between the leaders
of the two groups, and Prime Minister MacDonald
will lead the discussions. Wedgwood Benn, Secre-

tary of State for India, replied to interpellations
in the House of Commons on Tuesday on present•
conditions there. Cause for "grave anxiety" would
be presented by a failure of the Round Table Con-
ference, he said. Although declaring that the gen-
eral situation in India was showing gradual improve-
ment, Mr. Benn spoke of the increasing unrest and
violence in several important sections of that
country.

A new Cabinet, formed in France by Senator
Theodore Steeg, was upheld in its first test before
the Chamber of Deputies late Thursday, bringing to
a tardy end the political crisis that began Dec. 4 with
the overthrow of the Tardieu Ministry. Premier
Steeg is a leader of the important Radical-socialist
group in the Chamber, which had defeated the at-
tempts of Louis Barthou and Pierre Laval to form a
Government earlier this month. In political com-
plexion the new Cabinet belongs definitely on the
Left side of the Chamber, whereas the Tardieu regime
was based mainly on Right parties. The task of or-
ganizing a Cabinet was made unusually difficult for
M. Steeg by the raging political storm that followed
the Oustric bank scandals. M. Tardieu's defeat was
due essentially to disclosures of a connection between
the now discredited M. Oustric and one of the Min-
isters in the Tardieu regime. A parliamentary in-
vestigating committee continued this week its in-
quiry into the bank failures, with politics a domi-
nant factor in the situation. Premier Steeg com-
pleted the list of his Ministers last Saturday, but
he was promptly faced with disconcerting political
maneuvers when several Under-Secretaries withdrew
from the proposed Government. The difficulty of
holding the Cabinet together was further illustrated
Thursday, when Minister of Pensions Robert Thou-
myre and two more Under-Secretaries resigned a few
hours before the Government went before the Cham-
ber. This was described in dispatches as one of the
worst embarrassments which a new Ministry in
France ever had to face.
In the voting that followed the Ministerial Dec-

laration of Premier Steeg, the new Cabinet was
upheld by 291 to 284, or the narrow margin of seven
votes. "Nothing that could have been done to under-
mine the chances of the Ministry was left undone,"
a Paris dispatch to the New York "Times" said.
Even the withdrawal of one Minister and two Under-
Secretaries at the eleventh hour was considered
merely an attempt to defeat the Ministry in advance.
"During the whole debate, which never rose above
the level of a party squabble, the repeated cheers
from the Right seemed to indicate defeat for the Gov-
ernment," the report said. "That the Ministry re-
cruited any votes from the Center in such a fierce
political fight indicated tellingly the effect which
the Oustric scandal has had," it was added. The
Ministerial Declaration was not striking, as it dealt
chiefly with the need for the fullest investigation
into the bank matters. The foreign policy of M.
Briand would be followed, Premier Steeg said, while
internal peace would be sought by measures designed
to improve the economics of France. "The favor-

able vote means," a report to the New York "Herald

Tribune" said, "that the Steeg Cabinet is probably

safe until after the Christmas vacation, but there
seems little chance for it to survive far into the
next session." The vacancies in the Cabinet are not
to be filled immediately, it is said. Much disorder
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was occasioned in the Chamber during the final
voting, and the President of the Chamber put on his
hat and suspended the session at one time. More
than 1,000 votes were cast by the Deputies, although
less than 600 should have been placed in the urn,
and an official recount was necessary. The Cabinet
of Left parties, as placed before President Dou-
mergue last Saturday by Premier Steeg, follows:

Premier and Minister a Colonies—Theodore Steeg.
Interior—Georges Leygues.
Justice—Henri Cheron.
Foreign Affairs—Aristide Briand.
Finance—Louis Germain-Martin.
Budget—Maurice Palmade.
War—Louis Barthou.
Marine—Albert Sarraut.
Education—Camille Chautemps.
Public Worlu—Edouard Dladier.
Commerce—Louis Loucheur.
Agriculture—Victor Boret.
Labor—Edouard Grinda.
Pensions—Robert Thoumyre.
Air—Paul Painleve.
Merchant Marine—Charles Danielou.
Posts and Telegraph—Georges Bonnet.
Public Health—Correz Queuille.

An exposition of the Italian Government's policy
of price and wage reductions, made by Premier
Benito Mussolini before the Senate in Rome Thurs-
day, occasioned some interesting comments on the
effects experienced in Italy from developments in
the United States during recent years. The unfavor-
able turn in the economic situation of Italy is due
to the stock market crash in the United States late
in 1929, Signor Mussolini said. The need for econ-
omy was emphasized in the address, but reduction
in Italian military expenditures cannot be made,
Premier Mussolini declared, "while all the rest of
the world talks peace and prepares feverishly for
war." Salary reductions recently decreed for all
Government employees are necessitated, he added,
by the desire to meet the budgetary deficits without
resorting to new taxes. The Premier asserted that
the financial situation in the United States so
affected Italy that a budgetary surplus of 65,000,000
lire ($3,400,000) had turned into a deficit of 900,-
000,000 lire ($47,100,000). During the summer of
1929, he said, Italy was well on the way to normal
economic conditions, when suddenly the "black
days" of the American stock market crash broke
upon the world. "The American economic formula
of mass production and mass consumption is a mis-
take," he continued, "because production is by ma-
chine and consumption is by man. The formula was
logical merely from a mechanical view, but a small
obstacle was enough to cause its collapse." Stock
market speculation in this country during recent
years and the crash of last year were briefly re-
viewed by Ii Duce, who said that the "crisis is not
yet over, as prosperity has been followed by lines
of those who await soup and bread in the great cities
of the United States." The Federal Farm Board
was declared a failure in the address, while the
accumulation of gold by the United States and
France was characterized as "congestion and indi-
gestion." Premier Mussolini said that on Aug. 13
he had issued instructions that passports be granted
in the largest numbers possible to all countries of
the world except the United States. The American
exception was occasioned by exhaustion of the
American quota.

Spain was in the throes of revolutionary move-
ments all this week, as the Madrid Government sue-
ces,sfully delft first with a smell military rebellion,

then with a revolt of aerial forces and finally with
general strikes in many important cities. These
various developments were apparently related inci-
dents in a general plan of revolutionary forces to
set up a republic. Agitation for the overthrow of
the monarchy has been prevalent in Spain for almost
10 years, but it has been particularly marked since
the Berenguer Government came into office early
this year. Student riots and political speeches with
a decided republican tinge formed the major part of
the movement for a time, but in recent months gen-
eral strikes of short duration were called in such
important centers as Madrid, Barcelona, Malaga,
Valencia, Cadiz, and Seville. Martial law was im-
posed by the Government in November to meet this
situation and strike agitators were imprisoned. The
movement against the monarchy finally flared into
open rebellion Dec. 12, when a body of 500 officers
and men of the Spanish army declared for a republic
at the little town of Jaca, near the French frontier.
Troops were promptly dispatched to this point from
other centers in Spain and stringent measures were
taken to deal with the situation. Strict censorship
was established and newspapers were forbidden to
publish any reports of the revolt. The Berenguer
Cabinet met in an all-night session and issued a note
early Dec. 13 asking public confidence.
Loyal Spanish troops encountered the small rebel

force last Saturday near Ayerbe in the Pyrenees,
50 miles from Jaca. A Government report on the
developments indicated that the rebels were rapidly
driven back and that more than a hundred of the
insurgents were quickly captured. Jaca was entered
by the Government forces later in the day without
resistance and the entire garrison of 500 men were
taken prisoners. The rebel force in the town laid
down its arms and threw itself on the Government's
mercy, it was said. A statement issued in Madrid
by the Government characterized the Jaca rebellion
as "Republican and Communist," and added that it
had collapsed utterly. This internecine strife, a
dispatch to the New York "Times" said, was the
first in Spain since General Campa led the republi-
can revolt of 1886. Officers involved in the Jaca
rebellion were tried before Courts Martial almost
immediately, and two of them, Captains Galan and
Garcia Hernandez, were executed Sunday. Four
others were sentenced to life imprisonment. "There
is a feeling of tension in Madrid to-night, intensified
by the executions, which have produced a painful im-
pression among the populace," a report to the New
York r'Times" said. A Government communication
stated that conditions were calm and peaceful
throughout Spain, but it was admitted that attempts
were being made to institute a "revolutionary gen-
eral strike" Monday.
A further spectacular phase of the movement ap-

peared Monday, when a force of aviation officers
and enlisted men revolted at Cuatro Vientos airport
near Madrid under the leadership of Ramon Franco,
leading aviator of Spain, who escaped recently from
a prison in which he was confined on a charge of
disloyalty. A number of military planes, with red
paint smeared over the Spanish Air Force markings,
circled over Madrid for a few hours dropping revolu-
tionary handbills and calling on all citizens and
soldiers to aid the movement. Loyal artillery forces
near the airport put a quick end to these demonstra-
tions when they trained field guns on the rebels and
began firing. Ramon Franco and his immediate
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followers seized several airplanes and flew over the
border to Lisbon, Portugal, where they were in-
terned. The Madrid regime promptly started an
aerial propaganda of its own over the capital to
counteract the handbills dropped by the rebellious
aviators. All of Spain was declared in a state of
siege, which is the Spanish equivalent of martial law.
Civil guards and armed police invested the capital,
and in a round-up of insurgents and republican lead-
ers more than 1,200 arrests were made. Ramon
Franco and his followers in Lisbon deplored the fail-
ure of their plans, but stated that the republican
movement will continue in Spain and that a republic
will be proclaimed in one month. It was denied that
there was anything Communistic in the revolt.
The last phase of the revolt was reached Tuesday,

when general strikes were called in many centers
throughout Spain. An official statement disclosed
that the provinces in the capitals of which general
strikes occurred included Coruna, Huelva, Jaen,
Logruno, Navarro, Santander, Viscaya, and Zara-
gosela. Strikes which were not general occurred in
the provinces of Cordoba, Granada, Lerida, and
Seville. "The Government's policy," a dispatch to
the "Times" said, "is to segregate every town in
which there is a strike and prevent concerted repub-
lican action by keeping firm control of all communi-
cations." To other regulations were added, Tuesday,
close restrictions on transportation. No one was
allowed to leave any city in Spain without police
permission. Notwithstanding the extreme precau-
tions, a squadron of six airplanes flew over Barce-
lona Tuesday, dropping subversive leaflets. Strikes
involving 500,000 workers continued in Spain Wed-
nesday, according to an Associated Press report
from Madrid, but it was admitted that the attempt
to overthrow the monarchy had been decisively
crushed. "The movement to overthrow the mon-
archy apparently has failed because of poor organ-
ization and faulty timing," a New York "Times"
correspondent said. The general strike began to
break down Thursday, and many thousands of work-
ers returned to their jobs, leading observers in Spain
to the conclusion that the grave emergency had
passed. In civil disturbances and riots that were
reported in connection with the revolt, more than 20
persons were killed, while many others were injured.
King Alfonso and Queen Victoria remained at the
palace in Madrid throughout the week of dis-
turbances.

Financial arrangements of considerable impor-
tance have been made by the Warsaw Government,
which is to receive a $30,000,000 loan from the Swed-
ish match interests oin return for an extension of
the Polish State match monopoly. The project has
been placed before the newly-elected Sejm, or lower
House of the Polish Parliament, by Finance Minis-
ter Matuszewski, according to a Warsaw report of
Monday to the New York "Times." Interest on the
loan will be 7%, the dispatch states, and the Swedish
match group will be the holder of the monopoly for
a further 20 years from 1945 to 1965. Matches are
to be raised 25% in price to a little more than lc. a
box, while a special tax is to be levied on lighters of
all kinds. "The Kreuger loan will certainly be
severely criticized by the Opposition," the report
said, "but nevertheless it will be authorized by the.
Sejm, as the Government has a majority." About
$5,000,000 of the loan is to be applied to redemption

of debts on the monopoly, it is indicated, while
$8,000,000 will be spent for expansion of the harbor
of Gdynia and railroad construction. The re-
mainder will be applied to Government debt and
other purposes.
Marshal Joseph Pilsudski, dictator of Poland, left

Warsaw for southern Europe Monday, after resign-
ing his post as Premier early this month. Colonel
Walery Slawek, trusted aide of the Dictator, again
was named Premier, and a slight reshuffling of the
Pilsudsky Ministry was occasioned by this change.
No political significance attaches to the change.
The newly-elected Sejm, in which the Pilsudski
party has a majority of 238 out of 407, assembled
for its first session last week. The opposition
groups promptly protested against the imprisonment
of seven Deputies who were arrested during the elec-
toral campaign and are still held in confinement,
but such protests have so far proved ineffectual.
The Government announced that the Constitutional
privilege of Parliamentary immunity would no
longer be recognized. Even discussion of the matter
was refused early this week. The budget for 1931-32
was introduced in the Sejm late last week, with
expenditures estimated at $319,211,000, or $18,-
000,000 under the previous fiscal year. Income was
placed at $321,168,000.

Unsettlement in the affairs of Latin American

countries was emphasized this week by disturbances
in Guatemala, where a provisional government, estab-

lished late last week, was overthrown Wednesday
and another provisional regime set up. These de-
velopments followed the resignation of Lazaro

Chacon as President, when serious illness interfered
with the discharge of his duties. Baudillo Palma

was named as his successor under the Constitution,

but the members of a military junta held different

views and a revolt was quickly organized. General

Manuel Orellana, as head of the junta, took over the

provisional presidency Wednesday after a sharp

encounter between the two factions in Guatemala

City. The fighting resulted in death or injury to

57 persons, among whom were General Mauro de

Leon, Minister of War, and Colonel Filiberto Agui-

lar Bonilla, a member of the Presidential staff. The

diplomatic corps in the Guatemalan capital was in-

formed that the Presidency would be returned to

Senor Chacon when he is able to resume his duties.

This incident brings before the United States Gov-
ernment a delicate problem of recognition, since
Washington is committed to the Central American
policy of non-recognition of revolutionary regimes.
The question will probably remain unsettled, Wash-
ington reports indicate, until the physical condition
of General Chacon, the elected President, becomes
better known.
Quiet conditions were restored in Cuba this week,

although there were again indications of widespread
plots against the Machado regime. There was no
repetition of the student riots of previous weeks, but
the suspension of Constitutional guarantees re-
mained in effect. A Presidential decree was issued
last Saturday discharging 40 professors of the Pro-
vincial Institute on charges of encouraging sedition
among students. Debate in the Cuban House of

Representatives on the political situation Thursday
was followed by the adoption of a resolution recog-
nizing President Machado's constitutional right to
continue as President until May 20 1935. Factional
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disputes are increasing in Uruguay, according to
Montevideo reports, as the counting of votes in the
Nov. 30 elections slowly progresses. All parties are
agreed that there has never been an election in
Uruguay with so many frauds and irregularities
and demands are being made that the election be
annulled and a new one called. Heated Congres-
sional debate on the financial policy of the Mexican
Government has been in progress in Mexico City
during the past two weeks. President Ortiz Rubio
was given extraordinary financial powers early in
the month for the use of public funds in the allevia-
tion of the economic crisis in that country. Finance
Minister Luis Montes de Oca was severely criticized
by several Senators, but a crisis in the Cabinet was
avoided when he defended his policies and described
conditions in Mexico as a reflection of the world-
wide depression. An important amendment to the
Mexican agrarian law was adopted by the Congress
late last week, intended to give foreign capital guar-
antees of sanctity for property rights.

Failure in Europe this week of two conferences,
of which the first was called to regulate exportation
of sugar by countries that have surplus production,
while the second debated the stabilization of world
prices of artificial silk, illustrates once again the
difficulties faced by those who would attempt to
control production or prices of world commodities.
Rubber in the Malay Peninsula and coffee in Brazil
present the most outstanding instances of recent
years where production and price control had to be
abandoned after disastrous results. An interna-
tional sugar conference met at Brussels last week
after an agreement on Cuban and Javan exportation
for the next five years had been reached at Amster-
dam. The problem at Brussels was to bring under
similar control the exportation of this commodity
from Germany, Czechoslovakia, Poland, Hungary,
and Belgium, which are the important exporting
nations of Europe. A demand by the German repre-
sentatives for a larger share in the scheme of inter-
national allocations than the other delegations were
prepared to grant caused the breakdown of the sugar
parley last Monday. The other delegations termed
the German demands "exorbitant and unjustified,"
but the Germans explained that the Reich is under
the necessity of exporting maximum quantities of
sugar as well as all other products in order to pre-
vent economic collapse. They declared, a New York
"Times" dispatch said, that reparations payments
as well as private obligations abroad could be met
only by an aggressive policy of exportation. A pro-
visional accord on a five-year restriction plan, made
contingent upon German entry by Jan. 15, was
signed by representatives of the producers in the
other countries Tuesday. A world conference of
leading producers of artificial silk came to an un-
successful end in London last Sunday. This meeting
was designed, a dispatch to the New York "Times"
said, to "stabilize prices and stave off further de-
pression in their trade." It adjourned, however,
with "virtually nothing accomplished," other than
an exchange of views. The possibility of a resump-
tion of informal talks at a later date was suggested.

There have been no changes this week in the dis-
count rates of any of the European central banks.
Rates remain at 6% in Spain; at 51/2% in Austria,
Hungary, and Italy; at 5% in Germany; at 4% in

Norway and Ireland; at 31/2% in Sweden and Den-
mark; at 3% in England and Holland, and at 21/2%
in France, Belgium, and Switzerland. In the Lon-
don open market discounts for short bills yesterday
were 21/2@25/8% against 2 7/16% on Friday of last
week, while three months bills were 21/2% against
2 5/16% on Friday of last week. Money on call in
London yesterday was 15/8%. At Paris the open
market rate continues at 21/2%, and in Switzerland
at 11/8%.

The Bank of England statement for the week
ended Dec. 17 shows a further reduction in reserves
of £8,800,000, which was brought about by a loss of
£1,132,549 of gold and an expansion of £7,667,000
in circulation. Total reserves now aggregate £39,-
175,000 compared with £29,034,000 a year ago.
The Bank's gold holdings last Wednesday were
£151,316,227 in comparison with £140,734,339 last
year. Public deposits increased £633,000, while
other deposits decreased £7,821,481. Other deposits
include bankers' accounts and other accounts. The
former fell off £7,817,445 and the latter £4,036. The
reserve ratio dropped from 43.03% a week ago to
37.56% now. A year ago it was 27.02%. Loans
on Government securities decreased £405,000 and
those on other securities rose £2,021,690. The
latter consist of "discounts and advances" and
"securities" which increased £429,699 and £1,591,991
respectively. The rate of discount is unchanged at
3%. Below we show comparatively the different
items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.
1930

Dec. 17.
1920

Dec. 18.
1928

Dec. 19.
1927

Dec. 21.
1926

Dec. 22.

Circulation 372,140,000 371,698,000 384,110,000 138,778,715 141,285,355
Public deposits  6,523,000 9,860,000 11,143,000 18,444,845 12,134,540
Other deposits  97,774,358 97,582,667 96,212,000 102,912,214 107,939,596
Bankers accounts 64,294,938 62,065,360
Other accounts_ _ _ 33,479,420 35,517,307

Goverrinft securities 53,886,247 65,143.855 57,756,000 42,983,992 31,337,539
Other securities  29,124,401 31.195,251 36,142,000 64,954,661 76,279,419

Diset. & advances 5,341,121 10,629,732
Securities  23,783,280 205,565.519

Reserve notes & coin 39,175,000 29.034,000 31,395,000 31,352,000 30,407,860

Coln and bullion_151,316,227 140,734,339 155,507,575 150,381,205 151,943,215

Proportion of reserve
to liabilities  37.56% 27.02% 29.24% 25.00% 25.19%

Bank rate  3% 5% 414% 414% 5%

a On Nov.291928 the fiduciary currency was amalgamated with Bank of England

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

notes outstanding.

The Bank of France statement for the week ended
Dec. 13, records a gain in gold holdings of 548,479,547
francs. The total of the item now stands at 52,900,-
460,037 francs, as compared with 41,248,433,556
francs last year and 31,722,109,484 francs the year
before. A decrease is shown in credit balances
abroad of 536,000,000 francs and an increase in bills
bought abroad of 265,000,000 francs. Notes in
circulation fell off 540,000,000 francs, reducing the
total of the item to 75,298,678,280 francs. Total
circulation a year ago amounted to 66,903,847,940
francs. French commercial bills discounted and
advances against securities reveal declines of 62,000,-
000 francs and 27,000,000 francs, while creditor
current accounts rose 660,000,000 francs. Below
we give a comparison of the different items for the
past three years:

BANK OF FRANCE'S COMPARATIVE STATEMENT.

Changes
for Wee/c. Dec. 131930.
Francs. Francs.

  Status as of
Dec. 141929.

Francs.
Dec. 151928.

Francs.

Gold holding8_ ._ _Inc. 548,479,547 52,900,400,037 41.248,433,558 31,722,109,484
Credit bals. abr'd_Dec. 536,000,000 6,376,384,949 7,190,718,755 14,031.438.709
French commercial

bills discounted _Dec. 62,000,000 6,988,399,295 8,833,315,070 3.567,980,268
Mils bought abed_Inc. 265,000,000 19,377,312,983 18,173,899.597 19,139,752,850
Adv. agst.securs__Dec. 27,000,000 2,977,572,321 2.629,491,336 2,252,633.183
Note circulation Dec. 540,000,000 75,298,678,280 66,903.847,940 61,420,539.180
Cred. curt, accts__Inc. 660,000,000 23,081,362,594 19,902,415,232 19,661.474,653
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The Bank or Germany in its statement for the
second week of December showed an increase in gold
and 'bullion of 25,425,000 marks. Owing to this gain
the total of the item now stands at 2,215,702,000
marks, which compares with 2,247,135,000/marks
last year and 2,690,356,000 marks .two years ago.
Increases appear in reserve in foreign currency of
13,944,000 marks, in silver and other coin of 13,214,-
000 marks and in notes on other German banks of
5,075,000 marks, while the items of deposits abroad
and investments remain unchanged. Notes in circu-
lation decreased 183,524,000 marks, reducing the
total of the item to 4,256,565,000 marks, as compared
with 4,588,925,000 marks at the corresponding week
a year ago. The items of advances, other assets
and other liabilities record gains of 5,697,000 marks,
4,777,000 marks and 59,344,000 marks, while bills
of exchange and checks and other daily maturing
obligations fell off 235,415,000 marks and 43,103,000
marks respectively. A comparison of the various
items for the past three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week. Dec. 15 1930. Dec. 14 1929. Dec. 15 1928.
Assets— Reichsmarks. Reichsmarks. Reichsmark*. Reichsmark:.

Gold and bullion Inc. 25.425,000 2,215,702,000 2,247,135,000 2.690,356,000
Of which depos. abr'd_ Unchanged 221,803,000 149,788,000 85,626.000
nerve In teen curt._  Inc. 13,944,000 550.866,000 390,781 000 169.737.000
Bills of exch. dr checks.Dec. 235,415.000 1.731.522,000 2,479,002,000 1,890,466.000
Silver and other coin- -Inc. 13,214,000 161.473.000 100,609.000 92,165.000
Notes on oth.Ger. bks.Inc. 5,075.000 17.421,000 14.146,000 22,144.000
Advances Inc. 5,697.000 81,430,000 62,597,000 57,745,000
InvestmeuM  Unchanged 102,474,000 92,558.000 92.357,000
Other assets Inc. 4,777.000 470,477,000 664.805.000 536,119,000

Lfatdffiles—
Notes In circulation__Dee. 183,524,000 4.256,585,000 4.588,925,000 4,424,857,000
0th. daily mat. oblig_Dec. 43.103,000 301,307,000 402,053,000 425,943,000
Other liabilities Inc. 59,344,000 379,651,000 188,002,000 283,656,000

Rates for money in the New York market showed
only minor variations this week from previous
levels, with conditions essentially unchanged.
Funds were in ample supply at all times, notwith-
standing large requirements for the mid-month
turnover. Call loans were 21/2% Monday and Tues-
day, and renewals Wednesday also were at this fig-
ure. In the course of the mid-week session demand
money dropped to 2% and remained at this level
subsequently. There was no overflow into the unof-
ficial "Street" market Monday, but funds were
available at a concession of 1/2%, or a rate of 2%,
in the Street Tuesday. Trades were reported in the
outside market at 13/4% Wednesday, and 11/2%
Thursday and yesterday. Time loans were slightly
firmer. Repayments of brokers' loans against stock
and bond collateral were still in progress on an
extensive scale this week, the tabulation of the Fed-
eral Reserve Bank of New York. for the week to
Wednesday night showing a reduction of $91,-
000,000. This drop was the twelfth consecutive
weekly decline, bringing the total reduction since
Sept. 24 to $1,214,000,000. Gold movements at New
York for the week to Wednesday night, as reported
by the Reserve Bank, consisted of imports of
$6,068,000, with no exports and no changes in the
stock of gold held ear-marked for foreign account.

Dealing in detail with the call loan rate on the
Stock Exchange from day to day, the call loan rate
on Monday and Tuesday ruled at the single figure
of 21/2%, this being the rate both for renewals and
for new loans. On Wednasday, however, after re-
newals had again been effected at 21/2%, there was
a drop in the rate to 2%, and this latter thereafter
remained the rate for call loans on the Stock Ex-
change the rest of the week. Time money is still in

the doldrums, but on Tuesday rates, which are
largely nominal, were moved fractionally higher for
some of the shorter maturities. Quotations are now
at 2@21/4% for 30-day money, 21/4@21/2% for 60
days, and also for 90-day accommodation, 21/2% for
four months, and 21/2@23/4% for five and six months.
The demand for prime commercial paper in the open
market continued good, particularly towards the
end of the week, and the offerings were still insuf-
ficient to meet the requirements. Rates are un-
changed, choice names of four to six months' ma-
turity being quoted at 2%@3%, while names less
well known are offered at 31/4@31/2%.

Prime bank acceptances in the open market have
been in good demand this week, but the supply of
bills coming out has been very light and failed to
meet the requirements of the market. The 12 Re-
serve Banks this week further increased their hold-
ings of acceptances from $243,697,000 to $251,-
591,000. Their holdings of acceptances for foreign
correspondents were also increased, rising from
$417,422,000 to $434,000,000. The posted rates of
the American Acceptance Council remain at 2% bid
and 1'7/8% asked for bills running 30 days, and also
for 60 and 90 days; 21/8% bid and 2% asked for 120
days, and 21/4% bid and 21/8% asked for 150 days
and 180 days. The Acceptance Council no longer
gives the rates for call loans secured by acceptances.
Open market rates for acceptances also remain un-
changed, as follows:

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

Prime eligible bills  24 24 24 24 24 2

—90 Days—
Bid. Asked.

Prime eligible bills  2 14

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

—60 Days— —80 Days—
Bid. Asked. Bid. Asked,
2 14 2 184

 24 bid
 24 bid

There have been no changes this week in the redis-
count rates of the Federal Reserve banks. The
following is the schedule of rates now in effect for
the various classes of paper at the different Reserve
banks:
DISCOUNT RATES OF FEDERAL RESERVE HANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reserve Bank.
Rate in Effect
on Dec. 19.

Date
Established.

Previous
Rate.

Boston 3 July 3 1930 34
New York 286 June 20 1930 3
Philadelphia 886 July 3 1930 4
Cleveland 34 June 7 1930 4
Richmond 33.4 July 18 1930 4
Atlanta 34 July 12 1930 4
Chicago 34 June 21 1930 4
Rt, LOUIS 314 Aug. 7 1930 4
Minneapolis 84 Sept. 12 1930 4
Kansas City 3' q Aug. 15 1930 4
Dallas 34 Sept. 9 1930 4
Ran Francisco 514 An, A lann 4

Sterling exchange is fairly active, though less so
than last week, and has ruled on average fractionally
higher. The most active trading and the higher
ranges were reached on Thursday. The range this
week has been from 4.85 11-32 to 4.85 9-16 for
bankers' sight, compared with 4.8534 to 4.853% last
week. The range for cable transfers has been from
4.85 9-16 to 4.859, compared with 4.857% to 4.855%
a week ago. The underlying factors in the foreign
exchange market are unchanged from last week.
Most of the activity in sterling at present is due to
preparation for the year-end settlement and in a
minor degree to individual gift transfers character-
istic of the holiday season. Sterling continues espe-
cially easy in terms of francs, marks, guilders, Swiss,
and some of the other European units. The Bank

4

Ammo.
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of England has again lost gold to France and it
would appear that the greater part of the open
market gold to the end of the year has been engaged
for forward delivery on French account. However,
a further gold movement from London to Berlin
seems less likely, although some London bankers
have pointed out that the gold flow to Germany
may reach larger proportions. Money rates in
London are showing a slight tendency to firmness
due almost altogether to the gold exports and to
year-end settlements, but on the whole, English
banking interests feel in a congratulatory mood as
the Bank of England's gold holdings are much
larger than they were at this time last year and it
is felt that the most severe strain has passed and
that with the turn of the year exchange should nor-
mally move in favor of London.
This week the Bank of England shows a loss in

gold holdings of £1,132,549, the total standing at
£151,316,227 as of Dec. 18, which compares with
£140,734,339 a year ago and with the minimum
recommended by the Cunliffe committee of £150,-
000,000. On Saturday the Bank sold £260,509 in
gold bars and exported £7,000 in sovereigns. On
Monday the Bank of England received £200,000
in sovereigns from abroad and sold £319,962 in
gold bars. On Tuesday the Bank sold £365,465
in gold bars and exported £7,000 in sovereigns and
set aside £20,834 in sovereigns. In the open market
on Tuesday only 15 gold bars were available and
were purchased by the trade at 85s. 13/2d. The re-
mainder of the shipment from South Africa of around
£600,000 was bought for forward delivery for French
account. On Wednesday the Bank received £920,241
in sovereigns from abroad, sold £354,945 in gold
bars, and exported £9,000 in sovereigns. On Thurs-
day the Bank bought £76 in foreign gold coin, sold
£347,920 in gold bars, and exported £9,000 in
sovereigns. On Friday the Bank sold £524,461 in
gold bars and exported £14,000 in sovereigns.
At the Port of New York the gold movement for

the week ended Dec. 17, as reported by the Federal
Reserve Bank of New York, consisted of imports
of $6,068,000, of which $5,000,000 came from Can-
ada, $973,000 from Colombia, and $95,000 chiefly
from other Latin American countries. There were
no gold exports and no change in gold earmarked
for foreign account. In tabular form the gold move-
ment at the Port of New York, as reported by the
Federal Reserve Bank of New York, was as follows:

GOLD MOVEMENT AT NEW YORK, DEC. 11-DEC. 17, INCLUSIVE.
Imports. Exports.

$5,000,000 from Canada.
973,000 from Colombia. None
95,000 chiefly from other Latin-

American countries.

$6,058,000 total.

Net Change in Gold Earmarked for Foreign Account.

None

• The Federal Reserve Bank's weekly statement is
as of the close of business at 3 o'clock on Wednesday.
On Thursday the Federal Res2rve Bank reported
that an additional $3,000,000 gold had been received
from Canada, but that there had been an increase of
$2,000,000 in gold earmarked for foreign account,
while on Friday the Bank reported $7,000,000 more
gold received from Canada. Canadian funds con-
tinue weak. Montreal funds (at noon) were quoted
at 5-32 of 1% discount on Saturday, at 11-64 of 1%
discount on Monday, at 3-16 of 1% discount on
Tuesday, at 11-64 of 1% discount on Wednesday,

at 5-32 of 1% discount on Thursday, and on Friday
at 5-32 of 1% discount. So far on the present move-.
ment $18,000,000 gold has been received in New
York from Canada. Inasmuch as exports to Canada
this year amounted to $36,500,000, Canada thus
far has an import balance of $18,500,000. Bankers
expect, however, that there will be further gold ship-
ments from Canada to New York. They expect that
Canadian exchange will continue at low levels for
some time, probably until the opening of navigation
on the St. Lawrence. The grain movement is greatly
curtailed at this season and the grain situation is
otherwise unsatisfactory, thus depriving Canadian
exchange of its most important element of strength.

Referring to. day-to-day rates, sterling exchange
on Saturday last was inclined to ease. Bankers'
sight was 4.85/@4.853/2; cable transfers 4.85%
@4.85 21-32. On Monday sterling was steady.
Bankers' sight was 4.85/(4)4.853/2; cable transfers
4.85 19-32@4.85%. On Tuesday sterling continued
steady. The range was 4.85 11-32@4.853/ for
bankers' sight and 4.85 9-16@4.85% for cable
transfers. On Wednesday exchange was slightly
more active. The range was 4.85%@4.85 9-16 for
bankers' sight and 4.85%@4.85 11-16 for cable
transfers. On Thursday the market was firmer.
The range was 4.85 15-32(4)4.85 9-16 for bankers'
sight and 4.85 23-32@4.85% for cable transfers.
On Friday the market was slightly easier; the range
was 4.85 7-16@4.85 9-16 for bankers' sight and
4.85 9-16@4.85 11-16 for cable transfers. Closing
quotations on Friday were 4.853/i for demand and
4.85 11-16 for cable transfers. Commercial sight
bills finished at 4.85 7-16; sixty-day bills at 4.83 3-16;
ninety-day bills at 4.823i; documents for payment
(60 days) at 4.83 3-16, and seven-day grain bills at
4.85. Cotton and grain for payment closed at
4.85 7-16.

Exchange on the Continental countries is dull,
but on the whole steady, although slightly off from
last week. Most transactions affecting the Conti-
nental currencies are taking place on the other side.
The slight recessions noted this week with respect
to the dollar are nothing more than reaction from
the more active market last week. As noted above,
France continues to take the greater part of the
open market gold from London as well as large
amounts from the vaults of the Bank of England.
This week the Bank of France shows an increase in
gold holdings of 548,479,000 francs, the total stand-
ing at the record high level of 52,900,000,000 francs
on Dec. 13, which compares with 41,248,000,000 on
Dec. 14 1929 and with 28,935,000,000 francs 'eported
in the first statement of the Bank of France follow-
ing stabilization of the franc in June 1928. The
Bank's ratio of reserves is also at record high, stand-
ing at 53.77% on Dec. 12, compared with 53.28%
on Dec. 5, with 47.52% on Dec. 13 1929, and with
legal requirement of 35%. The increasingly rapid
accumulation of gold in the Bank of France and
the absence of any check to the gold import move-
ment, which has long since reached a magnitude
not expected by French bankers, have caused re-
newed inquiry as to the reason why the French
market should appear continuously as a creditor to
other markets. The one obvious reason lies in the
very large foreign balances which have existed on
foreign markets in favor of Paris ever since the
stabilization of the franc.
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During the past year French banks have certainly
been withdrawing by degrees balances which they
had left invested abroad. Prior to this movement
this foreign investment of their funds was due to a

wish to take advantage of the relatively higher in-

terest rates obtainable on foreign markets. Now
that money rates in London and New York, how-
ever, are no longer appreciably higher than at Paris,

such investment abroad has ceased to be attractive.
More recently the French banks have apparently

desired to increase their own cash holdings with a

view to guarding against possible withdrawals by

depositors. Such withdrawals have already been
considerable, first because depositors have had to
meet heavy losses of their own, second because

everyone's profits have grown smaller, and third
because of an uneasy feeling current in the public
mind due to fears concerning domestic and foreign

policies. French bankers of long experience say,

moreover, that the point of importance in the matter

is the fact that before the war France was accustomed

to absorb on the average at least 3,000,000,000 gold

francs' worth of foreign securities, an amount equiv-

alent to approximately 15,000,000,000 francs at the

present valuation of the franc. Since the present

feeling of French investors, even apart from the ques-

tion of the securities tax, is averse to the purchase of

foreign securities, it is not difficult to see why the

surplus on account of foreign payments should be

running so heavily toward Paris.
German marks, while off fractionally from last

week, are nevertheless firm. A favorable develop-

ment in the German situation was the adjournment
of the Reichstag until Feb. 3. This makes it again
possible for Chancellor Bruening to continue his

difficult task of financial reformation unhindered by

costly debates and delays by extremist members of

the Reichstag. The present firmness of the mark

is partly due to investment of short-term funds in

Berlin by New York banks. Both New York and
London have been filling the gap left by French with-

drawal from the German market. The movement
of funds from London has resulted in gold shipments
which are reflected in this week's statement of the
Reichsbank, showing gold reserves of 2,215,700,000
Rm., compared with 2,190,000,000 Rm. a week ago.
Present holdings compare with 2,247,100,000 Rm.
a year ago.
The London check rate on Paris closed at 123.60

on Friday of this week, compared with 123.60 on
Friday of last week. In New York sight bills on
the French centre finished at 3.92 13-16, against
3.92 13-16 on Friday of last week; cable transfers at
3.92 15-16, against 3.92 15-16, and commercial sight
bills at 3.92 9-16, against 3.925/s. Antwerp belgas
finished at 13.96M for checks and at 13.973/b for
cable transfers, against 13.96M and 13.973/2. Final
quotations for Berlin marks were 23.833 for bank-

ers' sight bills and 23.84k for cable transfers, in
comparison with 23.843j and 23.8534,. Italian lire
closed at 5.233/ for bankers' sight bills and at 5.235A
for cable transfers, against 5.2334 and 5.23/.

Austrian schillings closed at 14.08, against 14.07;

exchange on Czechsolovakia at 2.96 9-16, against

2.963/2; on Bucharest at 0.593., against 0.593'; on

Poland at 11.20, against 11.20, and on Finland at
2.5134, against 2.51. Greek exchange closed at

1.293 for bankers' sight bills and at 1.299I for
cable transfers, against 1.29M, and 1.29%.

Exchange on the countries neutral during the war
is dull and affected largely by European events.
Swiss francs are firmer than most of the Continental

currencies, largely, it is believed, owing to trans-
actions in connection with the Bank for International
Settlements. The Scandinavian currencies are
steady, though slightly easier than a week ago, in
sympathy with the lower ruling rates for sterling.
Holland guilders are easier, largely the result, it is
believed, of the transfer of Dutch funds to London
and New York security markets. For the first ten
months of this year the monthly average of Holland
imports amounted to 207,247,000 guilders, com-
pared with 230,013,000 guilders in the same period a
year ago; while exports averaged 147,558,000 guild-
ers, against 167,996,000 guilders. Import balance
from January through October averaged 59,689,000
guilders per month, compared with 62,017,000 guild-

ers last year. Spanish pesetas have fluctuated
widely during the week as a result of political dis-
turbances which have shaken the confidence of the
market in Spain's plans for the stabilization of the
peseta, although it is reported that Spain has shipped
an additional £1,000,000 gold to London in support
of peseta exchange. Peseta cable transfers opened on
Saturday last at 10.14, went as high as 10.80 on
Wednesday, and closed at 10.66 on Friday. Gov-

ernor Bas of the Bank of Spain is reported to be firm
in his determination to carry out the program of

stabilization, but there has been so much opposition,

especially to the policy of shipping gold to London,

coming from certain bankers and the press, that it is

impossible to tell what attitude a new regime may

have.
Bankers' sight on Amsterdam finished on Friday

at 40.253(, against 40.27% on Friday of last week;

cable transfers at 40.2634, against 40.2831, and com-

mercial sight bills at 40.22, against 40.24. Swiss

francs closed at 19.413 for bankers' sight bills and
at 19.4214 for cable transfers, against 19.393' and

19.403j. Copenhagen checks finished 26.733, and

cable transfers at 26.7434, against 26.743/2 and

26.753/2. Checks on Sweden closed at 26.833' and

cable transfers at 26.843/2, against 26.83 and 26.84,

while checks on Norway finished at 26.74 and cable

transfers at 26.75, against 26.74 and 26.75. Spanish

pesetas finished at 10.65 for bankers' sight bills and

at 10.66 for cable transfers, compared with 10.39

and 10.40.

Exchange on the South American countries con-

tinues dull and inactive, with an undertone of weak-

ness. Since the first of the month the Argentine

peso has lost nearly 13 cents. This week's closing

rate on cable transfers on Buenos Aires, 333.4, com-

pares with dollar parity of 42.45. As was expected,

the Argentine government made arrangements with

Baring Brothers of London to repay the £5,000,000

12-months credit which matures Dec. 31 by securing

fresh advances. Two credits have now been ar-

ranged, both for 0,500,000, of which one runs for six
months and the other for twelve months. Repay-
ment of the loan in this manner makes possible the
placing of £5,000,000 in London at the disposal of
the Banco de la Nacion to be used for the support
of peso exdhange. According to a cable received by
the Central Hanover Bank & Trust Co. from Buenos
Aires last week, a new measure designed to lend
support to the Argentine peso pending the reopening
of the Caja de Conversion will soon be made effec-
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tive by government decree. The measure involves
the transfer of gold from the Caja de Conversion to
the vaults of the Banco de la Nacion to replace
metal which the bank holds abroad as its conver-
sion fund. Support for peso exchange will be ob-
tained through the sale of exchange against gold,
which the bank now holds abroad. Argentine paper
peso closed at 33 3-16 for checks, as against 33 15-16
on Friday of last week, and at 333 for cable trans-
fers, against 34. Brazilian milreis are nominally
quoted at 9.80 for bankers' sight bills and 9.85 for
cable transfers, against 9.70 and 9.75. Chilean
exchange closed 12 1-16 for checks and at 123/i for
cable transfers, against 12M and 12 3-16. Peru at
29.50, against 29.50.

Exchange on the Far Eastern countries is dull and
irregular. Japanese yen are steady, but the Chinese
currencies are again off sharply, owing to another
slump in the price of silver, which has brought the
white metal to record low levels. On Thursday bar
silver in New York was quoted 313ic. per ounce.
Shanghai taels declined to 35.00 and Hong Kong to
27.12. Yen held steady at 49.69, although yen
futures were quoted at a wide discount. Present
prices on Hong Kong dollars compare with 28.38 on
Monday, while Shanghai taels compare with 36.25.
Closing quotations for yen checks yesterday were
49.63@,49%, against 49.60@4974. Hong Kong closed
at 273., against 27%@28X; Shanghai at 351A,
against 35%@35 11-16; Manila at 49 3, against
497/s; Singapore at 56.25@)56 7-16, against 56Y4@,
56 7-16; Bombay at 36W1, against 363I, and Cal-
cutta at 363, against 363s1.

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

BANKS TO TREASURY UNDER TARIFF ACT OF 1922,
DEC. 13 1930 TO DEC. 19 1930. INCLUSIVE.

Country and Monetary
Unit.

Noon Buying Bate for Cable Transfers in Nem York;
Value in United States Money.

Dec. 13. Dec. 16. Dec. 16. Dec. 17. Dec. 18. Dec. 19.

EUROPE-
Austria, 'chilling 
Belgium, beige 
Bulgaria, lev 
Czechoslovakia. krone

. Denmark, krone 
England. pound

sterling 
Finland, markka 
France. franc 
Germany, reichamark
Greece, drachma 
Holland, guilder 
Hungary, pengo 
Italy. lira 
Norway, krone 
Poland. zloty 
Portugal, escudo.
Rumania, leu 
Spain. Peseta 
Sweden, krona 
Switzerland, franc...
Yugoslav dinar .
ASIA-

China-
Chefoo tael 
Iftankow tool 
Shanghai Wel .
Tientsin tool 
Hong Kong dollar..
Mexican dollar..
Tientsin or Peiyang

dollar 
Yuan dollar 

India, rupee 
AIM), yen 
Singapore (8.8.) dollar
NORTH AMER.-

Canada. dollar 
Cuba, peso 
Mexico, peso 
Newfoundland, dollar
SOUTH AMER.-

Argentina. Peso (gold)
mllreis 

Chile. IMO 
Uruguay, peso 
Colombia, peso 

$ $
.140837 .140846 .140845 .140854 .140857: .140909.139668 .139640 .139638 .139667 .139686 .139683
.007183 .007172 .007175 .007172 .007166 g .007169
.029664 .029663 .029665 .029669 .029673' .029674
.267460 .267443 .267425 .267438 .26741 .267427

4.856203 4.855681 4.855866 4.858548 4.856988 4.856576
025166 .025165 .025163 .025163 .025165' .025164
039288 .039286 .039285 .039289 .039293 .039293
.238462 .238345 .238326 .238446 .238519 .238434
012941 .012943 .012946 .012946 .012948 .012947402779 .402775 .402715 .402641 .402689 .402671
174920 .174914 .174910 .174950 .174897 .174967
052379 .052377 .052365 .052362 .052364 .052358
267430 .267403 .267408 .267414 .207452 .267436
.112165 .112134 .112129 .112122 .112172 .112120.044858 .044810 .044808 .044808 .044812: .044808
.005949 .005945 .005945 .005945 .005943 .005945
.101888 .100988 .103661 .107396 .107038, .106147.268325 .268314 .268361 .263383 .268406 .268355.193994 .193984 .193975 .194041 .194086 .194150.017692 .017694 .017693 .017698 .017699 .017700

368750 .371041 .364166 .362708 .359375 .361250.365468 .367187 .360156 .358906 .355781 .357500.336160 .359000 .350089 .349732 .346339 .348928.374791 .376666 .369791 .368125 .365208 .366666.277142 .280732 .271071 .271607 .269285 .270089256562 .258437 .252500 .251562 .250312 .251875
259583 .260833 .256250 .253750 

.2525.256250 .257916 .253333 .250833 .249583
00 .254166

.251260
496168 .496143 .496068 .496175 .496243
359112 .359228 .359314 .359371 .359357

.496296

.359457
.559291 .559291 .559225 .559291 .559375 .559375
998588 .998460 .998262 .998180 .998354 .998318.999162 .999162 .999175 .999218 .9992681 .15993250006.442833 .445000 .442833 .444466 .449300.906043 .995937 .995906 .995750 .9959371 .996003
.764498 .760183 .744267 .749039 .756368'
.095968 .096031 .5906 .096375 .096796120799 .120828 .120822 .121090 .121093; .:09715°2070647832

09 

52.750081 .743504 .727065 .726616 .737686! ;796355470309965700 .965700 .965700 .965700 .965700

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. Monday. Tuesday, Wednesday Tr ursdatt. Friday, Aggregate
Dec. 13. Dec. 15. Dec._16. Dec. 17. Dec. 18. Dec. 19. for Week.

S $ $ $ I $ $ $
128,00,000 115,000.000 190,000.000 149.000.0001 115,0,0.000 00.000.000 Cr. 712.000.00
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:

Banks of
Dec. 18 1930. Dec. 19 1929.

Gold. &leer. I Total. Gold. Stloa. Total.

£ I £ I 4
,151,316,227140,734,39

£
England _ . 151,316,227
France a__ 423,203,6801 (d) '423,203,680329,987.468
Germany ' 99,694,950 c994,600 100,689.550104,867,"
Spain  98,453,000 28,103,000126,556,000102,593,000
Italy  57,243,000   57,243,000 56,108.000
Netheri'ds, 35,517,701 2,060,000 37,577,000 37.292,000
Nat. Bele. 37,060,   37,060,000 31,462,
Switzerl'cl. 25,620,000   25,820,000 22,449,
Sweden_ __ 13,410,000   13,410,000 13,359,
Denmark. 9,560,000   9,560,000 9,581,
Norway__ 8,135,000   8,135,000 8,151,

140,734,399
29,987,468

994 105,861,950
28,287 130.880,000

56,108.000
37,292,000

1.286,000 32,748.000
1,108, 23,557,000

13,359,000
36 9,942,000

8,151,000

Tot. wk. 959,212,857 31,157,600,990,370,457856,494,217 32,036,600888,530.817
Prey. week 958,156.069 3I,304,800989.460,600 851,627,93 32,198,600 883.826.5n

a These are the gold holdings of the Bank of France as reported In the new form
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held
abroad, the amount of which the present year Is £4,789,000. c As of Oct. 7 1924.
d Silver is now reported at only a trifling sum.

The Validity of the Eighteenth Amendment-
Judge Clark's Decision.

The decision which Judge William Clark, of the
United States District Court for the District of
New Jersey, handed down on Tuesday in the case
of the United States vs. William H. Sprague and
William J. Howey will doubtless long be referred
to as a landmark in the history of Federal prohibi-
tion. The defendant Sprague was arrested last
March for attempting to transport a truck load of
beer to Howey. The case attracted the attention of a
group of prominent attorneys of New York City who
had for some time been studying how best to test in
the courts the validity of the Eighteenth Amend-
ment, and was taken up because it was free from
incidents which would obstruct a clear-cut consid-
eration of the question of constitutionality. Judgel
Clark's decision, which fills some twelve and one-
half columns of the New York "Times," discusses
at great length the contentions of counsel and the
Government, and quotes voluminously from court
decisions and the writings of authorities or near
authorities in constitutional law, political science
and history.
In the argument, counsel for the defense laid

much stress upon the contention that Article V of
the Constitution, prescribing the methods to be
used in amending the Constitution, should be inter-
preted in the light of the Tenth Amendment, which
provides that "all powers not delegated to the United
States by the Constitution, nor prohibited by it to
the States, are reserved to the States respectively,
or to the people." It was urged that the power to
amend was one of the reserved powers, and since
the reservation would be a nullity if the discretion
of Congress were unlimited in the exercise of the
proposing power, the limitation upon its discretion
which should be recognized was to be found by
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tracing to its source in the people the power granted

by the Amendment. It was accordingly argued that

"change granting governmental powers over the

people must be ratified by conventions of the people."

Judge Clark found himself unable to accept this

reasoning, the joint construction of Article V and

the Tenth Amendment appearing to him "too

strained to be permissible."
It was by other reasoning that the Court brought

the validity of the Eighteenth Amendment into

question. After stating that he had tried to do

justice, in a long discussion of the nature of the Fed-

eral union, to "what we have called the stereotyped

method of constitutional interpretation," and con-

fessing that "in spite of our conscientious efforts,

we cannot help a feeling of impatience at its un-

reality," Judge Clark went on to say that "we pre-

fer to regard our frame of government as a problem

in political science, to be solved as far as may be

according to scientific principles. The qualification

'as far as may be' must be included because a writ-

ten document imposes certain limitations upon any

approach, scientific or otherwise. Political science,"

he accordingly declared, "can give only one answer

to the question presented by the alternative methods

of ratification prescribed by Article V. If the

amendment to be considered is one designed to trans-

fer to the United States powers heretofore reserved

to the States, or, if there be any such, to the people,

that answer must be in favor of the convention

method. This follows from the character of such

amendments and from the character of the delegates

to and deliberations in a constitutional convention,

as compared with the corresponding character of
the personnel of State legislatures and their delib-

erations. . . . A convention, either because of

directly instructed or abler delegates, is . . . a

better vehicle for the expression of public opinion

than a State legislature. . . . We are quite

willing to stand flatfootedly on our thesis that the

scientific approach to this problem of government

requires an approval and ratification of certain

amendments by and in a convention, and that the

language of Article V can be taken as modified by

the principles of political science before stated."

Another line of approach followed by Judge Clark

started with the ruling of the Supreme Court that

Congress, in formulating and proposing amendments

to the Constitution, was not performing a legisla-

tive function. It follows, then, Judge Clark pointed

out, that "the nature of its function is administra-

tive. That being so, it falls within the ordinary

principles which govern the judicial review of ad-

ministrative action." As "the purpose of the

amending clause . . . would be violated by the

submission of amendments transferring powers from

the States to the United States, . . . such sub-

mission would therefore constitute an abuse of dis-

cretion OR the part of Congress in its capacity as an

administrative agent."
Although Judge Clark recognized that the validity

of the Eighteenth Amendment was the only question

before the court, he nevertheless went at some length

into a consideration of the possible effect of his de-

cision upon other amendments. None of them ex-

cept the Fifth seemed to him likely to be affected

practically. He had wondered, however, he said,

"why the Eighteenth Amendment has not been tested

in relation to the 'due process' clause of the Fifth

Amendment. We should think that such a test

might be based on the following reasoning: The

Eighteenth Amendment does not and could not, un-

less it expressly so declared, abrogate the due pro-

cess clause of the Fifth Amendment. Any action

thereunder must be regarded in the light of what is

reasonable. . . . The more advanced school of

constitutional thinkers consider this 'reasonable-

ness' from the point of view of the efficacy of the

remedy prescribed for any particular evil." The

Supreme Court, for example, has found that vaccina-

tion and sterilization are "efficacious in prevent-

ing the spread of smallpox and idiocy," and those

remedies have been sustained against attack under

the due process provision of the Fourteenth Amend-

ment. "Equally, we think," Judge Clark suggested,

"the efficacy of the Eighteenth Amendment and its

enforcing legislation in preventing the spread of in-

temperance should be the criterion in deciding upon

its validity under the due process clause of the Fifth

Amendment applicable to the United States." The

difficulty of applying this test, he admitted, "is a

task in comparison with which the activities of Her-

cules in the Augean stables are child's play," but
he nevertheless expressed the hope that the ques-
tion "will be presented in some court some day."

The conclusion of this long and somewhat ram-

bling argument was that the Eighteenth Amendment

was invalid, and the motion to quash the indictment

against the defendants was according granted.

As steps have been taken by the government to

appeal the decision directly to the Supreme Court,

and as prohibition authorities are reported to be

indisposed to defer to the decision in the interim, the

final standing of the decision must remain unde-

termined until the Supreme Court has had an op-

portunity to pass upon it. It seems to us highly

improbable, however, that Judge Clark will be

sustained. Article V of the Constitution provides

that amendments, whether proposed by Congress

or by a convention which may be called for the

purpose of proposing them, "shall be valid to all

intents and purposes, as part of this Constitution,

when ratified by the legislatures of three-fourths

of the several States, or by conventions in three-

fourths thereof, as the one or the other mode of

ratification may be proposed by the Congress."

The language seems clearly to show that the

choice between the two methods of ratification

is left wholly to the discretion of Congress, and the

attempt to read into the Article, or to deduce from

any other part of the Constitution or the various

Amendments, a discrimination in favor of a con-

vention when a special kind of amendment is con-

cerned appears to us to lack sufficient warrant.

The appeal to the principles of political science, also,

as a criterion for interpreting the Constitution, is

one to be received with much reserve. Doubtless

there are principles of political science which execu-

tives, legislators and courts may find useful in the

work of government, but it may be questioned

whether there are many such principles so clearly

defined or generally accepted as to make their• defi-

nitive application in constitutional matters any-

thing but uncertain or even hazardous.

Judge Clark's decision, on the other hand, is far

from negligible, and will remain so even if it should

fail to be affirmed by the Supreme Court. It has

unquestionably added new vigor to the growing

revolt against prohibition, and has given the agita-

tion a new rallying point. Nearly eleven years of
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so-called enforcement, pushed through with lavish
expenditure of public money, have carried wide-
spread the conviction that the adoption of the Eight-
eenth Amendment was a mistake and that the
Amendment ought to be repealed. To the question
of how repeal can be accomplished Judge Clark's
decision has turned the national attention. It is
possible, also, that the arguments which the decision
adduces may have the effect of inducing the Supreme
Court to reconsider some of its own positions, and
to view prohibition as a matter of national policy as
well as one of Constitution and law. There can be
no question, further, that Congress, by adhering to
the one method of ratification by State legislatures
and refusing to submit any amendment to State
conventions, has made possible the adoption of
amendments which would not have been accepted
if conventions had been allowed to pass judgment
upon them. The enforced acceptance of the Four-
teenth and Fifteenth Amendments by reconstructed
legislatures in the South after the Civil War, with-
out whose support the amendments would probably
have failed, is one of the dark spots in our political
history, and it may well be doubted if the Eight-
eenth Amendment would have been ratified if the
people had been given a chance to express their wish
concerning it. Judge Clark's decision should open
the eyes of Congress to the grave disadvantage of
clinging to an indirect method of ratification when
the Constitution offers the alternative of a mode
more in harmony with popular representative gov-
ernment. The maxim that nothing is to be re-
garded as settled until it is settled aright has pecu-
liar application to the prohibition situation, and
while we cannot thing that Judge Clark's decision
will set the Eighteenth Amendment aside, it may
well turn out to have helped indirectly in accom-
plishing that result.

Leave the Markets Alone.
If there is one moral to be drawn from the annual

report submitted recently by the Federal Farm
Board it is this: that it is best to leave the markets
alone, and let them operate strictly according to the
law of supply and demand. All attempts to con-
trol prices artificially are foredoomed to failure, and
this fact is plainly admitted in so many words in
the Farm Board Report covering its activities for
the past year. The Farm Board officials practically
admit that the task assigned to them is an impos-
sible one, insofar as stabilizing the markets is con-
cerned. Temporary success may be achieved in
checking declines in commodity prices, but the stabi-
lization operations are attended by a train of evils
that sooner or later render the market situation
worse than it was before.
Not content with creating the Federal Farm

Board, the present Congress, according to advices
coming out of Washington, is now considering the
question of tampering with the markets in another
way. There is talk of legislative steps being taken
to abolish short selling, at least during the present
period of depression. A measure of this sort was
put into effect during the crisis in the cotton trade
that immediately followed the signing of the armis-
tice in 1918. As soon as the armistice was signed,
foreign countries started dumping commodities and
hedging cotton in the American markets. This led
to considerable weakness in the cotton market,
whereupon the Government Committee on Cotton

Distribution, a Wartime committee composed of
prominent cotton men, issued an edict prohibiting
speculative short selling on the New York and the
New Orleans Cotton Exchanges. The effect of this
order, which became operative on Nov. 13 1918, was
to create a narrow, extremely erratic market, which
fluctuated violently at times. The Government re-
striction on short selling was rescinded on Dec. 9th,
after which much more stabilized conditions pre-
vailed in the cotton market.
As we have previously pointed out in these col-

umns, short selling is a safety valve to the cotton
market, and when prices are showing a downward
trend, the short interest in the market acts as a
cushion to the decline, and prevents panicky con-
ditions. According to Mr. Safford, general sales
manager of the American Cotton Co-operative As-
sociation in New Orleans, the recent sharp decline
in cotton prices was due to liquidation of holdings
by spot owners in the interior. Spot cotton, he
says, in a recent statement, has been offering on
a tender basis. This means that holders of spot
cotton in the interior of the Cotton Belt have been
offering round lots at a price level that would en-
able the larger spot houses in the trade to buy this
cotton and deliver it on the New York or New Or-
leans futures contract at a profit. Thousands of
bales of cotton throughout the Belt have been ab-
sorbed in this way, and the two American contract
markets have afforded an outlet for these holdings
turned loose on a declining market.
It is safe to say that unless there had been a short

interest, which could take care of all this hedge
selling, panicky conditions would have prevailed
recently in the cotton market. As it was, the market
declined in an orderly way and without any assist-
ance in the shape of stabilization buying from the
Federal Farm Board, such as has been resorted to
in the wheat market during the past several weeks.
In other words, it is quite evident that a contract

market which is permitted to function normally
and without any artificial restrictions is always
prepared to meet the emergencies of any situation
that may develop. Every short seller of wheat or
cotton is a potential buyer, and there is an old say-
ing in the markets that there is no bull like a scared
short. Technical rallies such as take place in all
bear markets from time to time afford the oppor-
tunities •that spot houses need to put out hedge
sales to good advantage. Even the Co-operative
associations have admitted the economic values of
hedging facilities in the cotton and grain markets.
Such facilities could be impossible if short selling
in the markets was done away with. We trust,
therefore, that the administration in Washington
will frown upon any further meddling with the
markets, already disorganized as a result of the
stabilization operations carried on during the past
year by the Farm Board. The less Congress and
the Farm Board have to do with the markets, the
better it will be for business generally in this
country.

Carriers by Sea and by Land.
Laying the keel on the banks of the Delaware

River last month for a 30,000-ton passenger ship
which will be the nucleus of a modern new fleet
to be owned and operated by the United States Lines,
was an act of great significance for this country.
While World Powers agree upon limitation of na-
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val construction, no such check has been put upon
the building of ships for carrying cargoes or pas-
sengers.
But merchant ships in time of war are as essen-

tial for national defense as are battleships, carriers
and submarines of the navy, since the nation's in-

terests are no longer confined to continental United
States. During the World War vessels were utilized
by the government to transport American troops to
Europe in great numbers. Feed, munitions, hospi-
tal and all manner of essential supplies, including
construction materials, had to be transported quickly

and safely to sustain our own combatants and make
their efforts successful.

Shipbuilding in recent years has fallen to a low
stage in the United States, a condition from which
it is slowly recovering. Marine construction lapsed
into such a low state that some of the oldest 'ship-
yards of the country abandoned the business. Ex-
isting shipyards should not be permitted to go into

decay, especially as the government has a double

purpose in keeping them effective.
A marked difference is noted in the attitude of

Congress toward the land carriers as contrasted to
the fostering care bestowed upon the carriers by
sea. When required to serve the purposes of the
nation in time of war, all the railroads were con-
scripted and operated by the Government, a hardship

accepted without a murmur by owners or railway
officials. Similar necessity may at any time call
for like action in behalf of the nation. It would
seem, therefore, that it should be a matter of seri-
ous concern to those who look after the Govern-
ment's affairs, to encourage railroad developments
which will increase and strengthen usefulness of
the land carriers in time of national need.
For one hundred years private enterprise and

private capital have been engaged in constructing,

equipping, developing and enlarging both the capa-
city and the length of the railroads of the -United
States until they have reached a scope and state of
efficiency existing nowhere else in the whole world.
While many millions of dollars of public funds

are appropriated for maritime developments, ap-
propriations respecting the railroads are chiefly to
regulate and repress private enterprise. In addition
interior water lines are aided with public funds to
compete with the rail carriers. If it is practical and
possible to arrive at some middle course which will
enable railroad management and Federal authori-
ties to come to some helpful understanding which

will encourage rather than bar progress on the part
of the great land carriers, no time should be wasted
in removing all obstacles to such a beneficial result.

Congress is the source of all costly impediments

and barriers placed upon the right of way and

through which the railroads must tunnel or build

around in order to function and meet the public's

demands.
Has not the time arrived for Congress to clear

the tracks and swing a green light indicating "Go

ahead under full steam?"

Christmas.
When love commands, thought turns to those who

are near and dear, that they may have more abun-

dant life. The abstract motive that energizes toil

and trade becomes concrete. We wish to give joy
to persons, independent of precept and duty.
Family urges to effort in commerce and industry.

Friends spur us on to higher attainments and not
seldom self demands that we succeed. But when
we think only of the good and happiness of others,
love is the promoter of our deeds, and the indi-
vidual is the recipient of our largess. If there were
no other reason, this would be full justification
for the celebration of Christmas. Social and eco-
nomic benefits of this day are not often consid-
ered. Yet they are vast and far-reaching.

Spontaneous giving as an evidence of goodwill
bids us only follow our well-wishing. We stop not
to analyze. We follow the promptings of the heart.
We give to those we love. In the doing of this arise
the unconscious benefits to ourselves and to those
we would make happy, if but for a day. We turn
away from business with its cares, complexities,
tendencies and toil. Our peculiar ambitions we put
aside. Our search for knowledge we hold in abey-
ance. The world with all its emprise may wag as
it will. We proffer gifts not for their intrinsic
value, but that they may express the thoughts of
the heart.
On this day of sacred memories and solemn devo-

tions, albeit joy burgeons into sublime significance
in human life, the mere forgetting of the wide and
wild tumult of endeavor is a boon to humanity.
Not self but others engage our aim and purpose.
The bestowal of gifts, however trivial they may be,
swells into a universal anthem of "Peace on earth;
goodwill to men." It was the wise men who brought
gifts to the Child as it lay in the manger. Angels,
who choired hosannahs in the skies, were but be-
stowing blessings on the lowly. The Star that led
across barren wastes until it rested above the birth-
place of the Saviour of men, turned from the magni-
ficent constellations of His handiwork to seek out
the earth, that it might become the home of those
who for love labor for others. And this (Child, born
to bear a cross, came so to love the world, that those
who follow in his footsteps might have the ever-
lasting life that lives in unselfish human kind
through the ages of endeavor and uplift. Not alone
that to give is more blessed than to receive, but that
to give is to unfold the divine that is within, that
man be more like a god, and that mankind be more
worthy of the infinite gift of life and love. In the
presence of this sanctification the material world
shrinks into a mere enfolding of the spiritual.

What, then, are shining temples of worship but
the fanes that the windblown dusk of centuries shall
cover with oblivion, while the prayers, aspirations

and songs of praise shall ascend and endure for-
ever? What are the intricate and ever-multiplying
machines that imprison the laws of nature, but the
paltry toils of men who make and build the civi-
lized equipments of life, that it seek and find the pur-
pose of the Maker of all? What is business but a
means to an end, and that end contentment, happi-
ness and peace? What is the knowledge of research,
investigation and experiment, but that out of it all
may issue the wisdom of kindness and helpfulness,
one to another? What is love itself but that from
its outward flow new love may be created? And
what the celebration of this historic day but that
the holy idea of self abrogation may smooth the

pathway all must tread to the very end? Crowns

and creeds, governments and laws, institutions and

schools, aye, the whole material fabric of what we

call civilization, may bow down to the One in whose

memory Christmas will endure forever.
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We celebrate other days in the calendar but none
like this one. There is about it no pomp or circum-
stance, or praise of collective deeds that stir the
annals of mankind. We mark time by commemo-
rations of successful wars, the appearance of bold
and useful leaders, the discovery of continents and
the formation of governments, the emergence of
ideas and ideals that capture the reason and imagi-
nation—but in the celebration of Christmas, each in
his own heart, in his own mind, suffers himself to
be led by the matchless Being who from cradle to
cross gave himself to that truth he believed would
make men happier and better and more worthy.
So that it is not the size and splendor of the simple
deed of the simple man, it is not the value of the
gift, but the spirit which actuates the doer and
giver that consecrates Christmas to the good and
glory of our common humanity.
A toy to a child; a card of remembrance to a

faraway friend; a flower into the hand of shut-in
age; a "present" according to the money that may
be spared, to dear ones in homes, be they rich or
poor: an anthem ma church, a carol in the night-
time of snows and stars; a greeting to neighbors and
a sleighride over the hills with a child burdened
with affliction; a dinner for waifs and orphans; a
morning sermon of sweetness and light; a green
"tree" loaded with shining gifts; and a hung-up
stocking bulging with candy; each and all are worthy
reminders of the unselfishness of Christmas-time.
The beauty and holiness of Christmas, remember-

ing its sacred sanction, lies in this turning away
from the ambitions, excitements and entertainments
of a seething world, for a brief time, and following
the promptings of the feeling, individual heart. In
this, there is no teaching of communism. The heart
is individual, not collective. Love is triumphant
over selfish-designing thought. He gains his life
who loses it. Far away, at this time, are the wars
that decimate and destroy! Forgotten are the
schisms and contentions of politics! Prosperity and
progress take their own way and depression chills
not the desire to make happy those who dwell in the
lower reaches of toil and trade!'
We are what we are at Christmas-time! The

chant of childhood and the serenity of age are alike
the expression of the inner urge of goodwill. Not
that we shall forego organization in providing the
customary feasts for the poor, but that we shall give
free rein to our own plans to help others. Out of
this temporary turning away from worldly endeav-
ors and customs we must come into communion
with our real and inner selves. And as we do, our
characters change, come into line with the divine,
and bless our gifts.
Christmas comes—and lo, around the rolling

world, homes brighten, hearts grow tender, and
hands are busy! The sun returns, trailing the glory
of new harvests; a Son is born; that "whosoever
believeth . . . shall not perish, but have ever-
lasting lifer Sing they praises who love Him and
walk in His ways! Yule fires glow, candles flame,
and the holly glistens. By carol, chant and anthem,
in church and hall, ascend the words of adoration
that echo in the night skies that nineteen hundred
years ago were filled with the music of angels sing-
ing "Peace on earth, to men of goodwill." What
now are the material advancements of a progressive
age? What are the discoveries of far-distant galaxies
of stars and island universes swimming in the mys-

teries of time and space? What are "prosperity"
and "depression"—while the hearts of young and
old are happy with the love of Love, that makes
life worth the living! "Merry, merry, merry," cry
the schoolboy and the sage. Rich and poor pause
to be kind. Powerful and weak join hands in the
common cause of the Master. And from what
heights we know not, from what realms we scarce
can imagine. God looks down upon his children
with approval. Christmas, in its holy meaning,
crowns the passing year. Now is the time when
hate and malice, envy and greed, may be washed
out in gladness and goodness. When repentance
and restitution may make one the sinner and the
saint; when on the altar of giving the worthy and un-
worthy may make the sacrifice that returns good
for evil an hundred fold. And when the Day is
done—and mankind returns to the monotonous
labors of a prosaic existence a something remains
to soothe and chasten and elevate. Blessed, twice
blessed, be Christmas!

"Great Expectations."

Not all our hopes are fulfilled; our highest expec-
tations often fail. But as we try to wring some good
from our present adversity we should not dampen
the enthusiasm of the workers for better times, bet-
ter things. Yet, on the other hand, it is wrong to
encourage a people to believe in a "prosperity" that
cannot come again. For when the "upturn" comes
it will produce a new kind of success—more stable,
more permanent, than that which collapsed a year
ago. Thousands of minds are studying conditions,
evolving plans, uncovering principles, social, com-
mercial, economic, by which and through which pov-
erty may be abolished, in part at least, business may
be stabilized if not equalized, and unemployment,
with all its protest and passion, may be banished
from our ranks.
Much good must come from these contemplations

and analyses. To expect a millennium to be inaugu-
rated is foolish. When the "new day" comes we
will live in the same environment, exploit the same
resources, employ the same energies, and, more or
less, engage in the same enterprises, enjoy the same
liberty of initiative, and work with the same tools
and machines. That is to say, if we do not bind
ourselves down by more stringent laws than ever.
But we will not live in Utopia. We will not accom-
plish all we hope for. We will not in whole either
stabilize business or eradicate unemployment.
May we call attention to one possible effect of

making these plans for work which we cannot fulfill
—a deeper dissatisfaction among the masses? Take
the milliOns appropriated and to be appropriated
for public roads! Can a good concrete be mixed
and laid in freezing weather? Take public build-
ings! Have the sites been procured, and can they
be without, often, condemnation proceedings? We
note that a bill is to be introduced in the present
Congress to allow the Government to file a bond and
proceed without the customary court procedure.
But is this the way to protect property rights and
defend the castle-homes of our citizens? Take the
railroad projects promised! Can they gather capi-
tal as we gather nuts from trees; can they get the
right of way, willy-nilly, without condemnation suits
and trial by courts? Can any industry defy the
seasons, defy the credit conditions, chop itself up
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into a menagerie of incongruous products in order

to give work to unemployed? Probably there are

at least four millions of men seeking jobs. Millions

are being voluntarily contributed to various funds

to give them work! Can they sow grass and plant

flowers in the parks when snow and ice are on the

ground? No; the seasons wait for no man, be he

philanthropist or common laborer.
The generous sympathy of the American people

in our present crisis is magnificent. The poor that

are always with us will not starve. But shall we

promise to cure unemployment in a month a year?

Shall we promise what we cannot perform? Shall

we put the Government in harness to relieve the

pressure of mass-production by ever-increasing

machinery? A manufactory is not a mushroom. It

is conceived, it grows, and is evolved, to meet the

times, to fill the needs and wants of the people as

they need and want. The time will not come when

industries can be stabilized until the people are

stable. And that will never be, while genius creates,

and desire demands. Nor can wages defy profits.

It is sad to reflect on the tendencies and trends of

a free people that will not live frugally, comfortably,

contentedly. "Making money" will always con-

tribute to those changes that throw workers out of

employment. But to preen our feathers with im-

possible plans and promises is to aggravate present

conditions and to proceed to worse ones. We will

no doubt be told that this is pessimistic, that it

retards recovery, that it dampens the enthusiasm of

those who confer on ways and means. But beware

of a day when unfulfilled promises destroy con-

fidence in men, industries and government. Let us
leave no stone unturned to aid and help. But let

us not promise by plan or precept work on any such

inflated basis as that which prevailed during the

recent financial debauch, for we cannot keep the

promise.

Exploitation Should Cease.

The vast area of the United States, teeming with

123,000,000 of intensely active inhabitants, affords

opportunists a chance to create sectional jealousies

and to have one or more portions of the country

antagonizing others. This is the situation which

exists to-day as is manifested by the bickerings of

Senators and Representatives assembled in the

nation's capital.
Manufacturing had its beginning in the United

States along the Atlantic coast which was first
settled. Industry was gradually extended West-
ward to the Mississippi river and to the South.
Construction of the great transcontinental rail-

roads opened the fertile lands of the interior and
farmers migrated from stony and exhausted lands
in Eastern States to the West, Northwest and
Southwest. Grain, fruits, cattle, hogs, gold, silver,

copper, oil and natural gas are the chief products of

this newer and populous interior empire.
Adverse economic conditions, following in the

wake of the world's greatest war, have weighed

heavily upon all parts of the United States, creat-

ing jealousies and suspicions which have been seized

upon by some politicians in order that they might

promote their own private interests or political

ambitions. Unscrupulous political leaders are en-

deavoring to create discord by arraying one section

of the country against another, taking advantage of

current conditions.

The fact is that the whole country is suffering and

efforts should be made at Washington to benefit

the country as a whole. United effort with a com-

mon purpose will accomplish more of good than will

futile attempts to build up one portion of the coun-

try at the expense of the other.
The old principle that in union there is strength

still holds good. This is not merely a nation of

States; it is the United States of America. The

maxim "United we stand, divided we fall" is as

true to-day as it ever was in the nation's history.

Surely real patriotism now calls for the putting

aside of personal ambitions for one grand, pro-

longed and united effort to bring prosperity, and

happiness to the whole country and to all the in-

habitants thereof.
Samuel Insull, of Chicago, one of this country's

greatest leaders in the utility field, in an address

at Philadelphia last week, before guests of that

city's (Chamber of Commerce, members of firms

which have conducted business in the Quaker City

for from 100 to 246 years, evidently had these

thoughts in mind, when he said:
"If an institution has courage and character, it

will look the conditions that confront it in the face

—and go ahead. Character gives us the courage to

stand steadfast when times are bad, then courage

leads character forward when times change. Courage

is progress. Character is stability, endurance, and

fidelity to principles.
"Courage and character are the heritage of the

people of the United States, coming to them from

forebears who built up institutions like those which

you honor to-day. It is through this heritage that

we have developed our resources and led the march

of progress throughout the world. It is this heri-

tage which has sustained us in the dark days of the

past; which will carry us through the gloomy days

of the present. Bright days will come again, be-

cause courage, and character will make them come.

"But there is one thing we must take to heart:

Qur good times will come to ourselves through our-

selves. They will not come as a gift of government,

or a gift of Providence, but as an effort of the

people.
"Business, trade, commerce, service of the vari-

ous kinds the public requires, transportation, the

development of the resources of the country, inven-

tion, progress in the arts and in industry, the find-

ing of new and better methods of conducting busi.

ness and providing service—all these things lie

within the province of the people.

"Men and women, animated by the same desires

as their forebears, will go forward to-day, without

misgiving, if left unhampered to pursue their voca-

tions, to follow the bent of their genius and to

receive the just rewards of their intelligence and

their industry. In this lies the romance and ad-

venture of life to-day.
"The days when Philadelphia was founded were

brave days; so are these. Romance is not dead.

Adventure is not of the past alone. As great adven-

tures lie immediately ahead of us as those that

were undertaken by the French and Dutch colo-

nists, or by the Spanish and French explorers.

Romance has changed its livery. Where it once

served kings and courts, it now serves mankind.

But it still is. Adventure follows new paths.

Where it once led across uncharted seas and un-

mapped continents, it now seeks to develop resources,
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raise the standard of living, enrich life and attain a
higher level of civilization than we have known
heretofore.
"If Government will but keep hands off except

in its own proper field, if it will trust the people
to work out their own salvation, we will come out
of the doldrums—where 60 many now hang idle of
hand and brain, mulling over our present distress,
instead of bending their energies to the progress of
to-morrow. Through their heritage of courage and
character, the people will do this for themselves—
if the task is only left to themselves."

New Museum of City of New York.
The new Museum of the City of New York, erected on the

site donated to the trustees by the City Government on Fifth
Avenue between 103d and 104th Streets, was opened for in-
spection this week. At the time of the raising of voluntary
subscriptions for erection of the building (an item ap-
peared in our issue of Nov. 16 1929 page 3116) we stated
that this is the first museum in the United States to visualize
the history and development of an American city, and it is
the first museum built anywhere by voluntary subscriptions.An announcement just issued by James Speyer, Chairmanof the Finance Committee of the museum and Luke VincentLockwood, Chairman of the Exhibition Committee is given
below. It will be noticed that it is the desire to enlist the
interest and co-operation of all New Yorkers, and that giftseither of money or of historic objects, will be welcome.

This beautiful building, now completed on the site given to the Trustees Iby our municipal authorities, has been made possible through voluntary Igifts from about fifteen hundred of our fellow-citizens, in individualamounts varying from one dollar to several hundred thousand dollars.

We believe that their guiding motive was, that such a museum, in
addition to its educational value, by showing the history and develop-
ment of our, the oldest and the most cosmopolitan city in the Western
World, will help every citizen personally to realize the thought expressed
by Abraham Lincoln, and now engraved on the Museum's walls:

"I like to see a man proud of the place in which he lives.
I like to see a man live so that his place will be proud of him."

The Museum proposes to record and help to visualize, through various
means, New York as an Indian village; as a Dutch settlement; as a
British city; during the Revolution; the Nineteenth Century; to-day
and to-morrow. It will display for the eye to see, how the people
lived in their homes; the history of lighting and heating; their public
building's and how they traveled; the growth of the city's commerce
by water, land and air; its harbor and ships, coaches, street cars, rail-
ways and airplane development; all the factors that have contributed
to its wealth and world influence; its local business, wholesale and retail;
its industries; the history and growth of its banks and of the Stock
Exchange. All will be shown so that the eye may see, and the heart
of the New Yorker may be stirred, and the ambition of future genera-
tions may be aroused to continue growth and progress in all matters
that make for civilization, and the well-being and happiness of mankind.
In addition to many objects of unique historic value, there will be

shown here how the means of communication have developed from
the town-crier to the telegraph, telephone and radio; how the Municipal
Departments—Police, Fire, and Health—have grown from the needs
of a village to the demands of the great metropolis, and who were the
outstanding men and women who have contributed to its growth. There
will be special exhibits of shipping from models of the Indian canoe to-
the largest modern steamship; special exhibits showing the history and
development of all games and sports. There will be pictures and
models showing the astonishing development of Fifth Avenue in
century and a half; the city's architecture from Indian tents to modern
skyscrapers; the history of the theatre and music and popular amuse-
ments in New York from the earliest days to the present.

All of these accomplishments, which molded together have made our
city what it is, will be represented, so that those who see may readily
understand.
Many of these exhibits will be in the form of historic model groups,

prepared after many months of research and careful work by the most
competent experts. We want to enlist the interest and co-operation
of all New Yorkers.
You can help this work by a gift of one or more of these model groups,

which cost from $2,500 to $10,000, dependent upon their size and
importance. Each group will carry the name of the donor.
You can also help by gifts of money, however small, and by gifts,

or loan, of such historic objects as the Exhibition Committee may,
consider suitable.

First Annual Report of Federal Farm Board----Review of Wheat and
Cotton Stabilization Measures--Loans for Revolving Funds.

In its first annual report, sent to Congress Dec. 4, theFederal Farm Board discusses the wheat stabilization meas-ures undertaken through the Grain Stabilization Corp.; the
Board states that "there seems no reason to question that
the various actions taken contributed materially to support
farm prices of wheat during the crop year 1929-30, and to
prevent substantial price declines which otherwise would
have occurred." . . . "Nevertheless," says the Board,
"the outcome, so far as it can now be appraised, was not
all that had been hoped for. While some contribution was
made toward stabilizing wheat prices at no mean cost in
various forms, decline in prices of wheat and otiher agri-
cultural products, while retarded, were not permanently
prevented. It proved undesirable to market during the year
all of the wheat taken off the market, and it was carried
forward under self-imposed restrictions against early sale,
into a year of large carryover and of larger world crops."

Indicating that intensive investigation of the wheat de-
velopments of the last several years, and of the world wheat
outlook over the next few years had been undertaken, the
Board said that "while it was evident that conditions of
supply and demand would change from year to year and
cause advances as well as declines, the investigation led
to the reasoned judgment that the general level of wheat
prices in the next several years would be considerably below
the average level of the past few years and to the opinion
that the broad trend of world wheat prices in the period
1923-1937 would prove to be downward." It is added:
The Board could see no hope for arresting such a movement, or prevent-ing its serious consequences to American wheat farmers, by co-operativemarketing as such, by stabilization measures of the type already employed,

or through adopting any of the proposed measures designed to dispose ofthe surplus abroad at prices below domestic levels. The obvious and eco-nomic remedy for the overproduction of wheat, to which our own wheatgrowers are contributing, is curtailment of production, with a view to reduc-ing, and, if possible, eventually eliminating our export surplus so thatthe tariff might become effective on American prices.

It is noted in the report that the Board had approved up
to June 30 1930 commitments in the total sum of $270,-
146,555. "Of this amount," the report continues, "commit-
ments aggregating $27,487,079 were canceled and/or re-
scinded, in whole or in part, thereby reducing to $242,-
659,476 the net amount of commitments approved by the
Board up to June 30 1930." Of the latter total, the sum of

$191,811,522 was advanced to tthe respective borrowers dur-
ing the period covered by this report, against which ad-
vances, the principal sum of $43,195,328 was repaid during
the period in question. . . . On June 30 1930 the total
amount of advances outstanding aggregated $148,616,194,
while the amount remaining to be advanced against author-
ized commitments was $50,847,955. The report was sub-
mitted by Alexander Legge, Chairman of the Board. We
quote from the report, in part, as follows:

FIRST ANNUAL REPORT OF THE FEDERAL FARM BOARD.
The Federal Farm Board was created and is functioning according to

the provisions of the Agricultural Marketing Act approved by the President
on June 15 1929. The Board was formally constituted on July 16 1929.
The present report, therefore, covers practically its first year of operations,
ending June 30 1930.

The Mandate of Congress.
The intent of Congress in passing this legislation is expressed in the

declaration of policy contained in Section 1 (a) of the Act. The broad
objective, the goal to be achieved, is the placing of the Industry of agri-,
culture on a basis of economic equality with other industries. Two general
lines of action are indicated: (1) To promote the effective merchandising
of agricultural commodities in inter-State and foreign commerce, and (2) to
protect, control, and stabilize the currents of Inter-State and foreign com-
merce in the marketing of agricultural commodities and their food products.
Four methods to be employed in the execution of this policy are specifically
set forth:
(1) By minimizing speculation.
(2) By preventing inefficient and wasteful methods of distribution.
(3) By encouraging the organization of producers into effective associa-

tions or corporations under their own control for greater unity of effort in
marketing and by promoting the establishment and financing of a farm
marketing system of producer-owned and producer-controlled co-operative
associations and other agencies.
(4) By aiding in preventing and controlling surpluses in any agricul-

tural commodity, through orderly production and distribution, so as to
maintain advantageous domestic markets and prevent such surpluses from
causing undue and excessive fluctuations or depression in prices for the
commodity.
Under the various provisions of the Act the Board is given large powers

and a substantial degree of discretion, but it is specifically required to
execute the powers vested in it by this Act only in such manner as will, in
blic judgment of the Board, aid to the fullest practicable extent in carrying
out the policy above declared.

The General Attitude of the Board.
The Board accepted this charge whole-heartedly, without reservations.

It has endeavored to discharge its responsibilities with sound judgment.
The first year of its existence was an extraordinary one, a year of world-
wide business crisis and recession, and of world-wide agricultural depression.
This development, while it created certain unusual opportunities, greatly
multiplied the difficulties which the Board had to face while it was develop-ing policies and building up an organization. The experience of the firstyear has brought clearly into view the immensity of the problems with
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which the Board must undertake to deal and the complexity of their

ramifications, but at the same time it has led to the very definite conclu-

sion that farmer organization, of all the remedies suggested, offers the

surest hope for permanent financial betterment of those engaged in

agriculture.
Throughout the Board has had to choose between action and delay. It

has sought to avoid rashness, and has resisted great pressure, refusing

to use measures which it was convinced were unwise or unwarranted. On

the other hand, it has chosen to act in emergencies at the risk of making

mistakes, rather than to make no attempt at assistance until it could be

sure of the wisest course of action at every point. In this policy the

Board has followed what it believes to be the clear intent of Congress OS

expressed in the Agricultural Marketing Act.
The report herewith submitted covers the initial doges of a major effort

to grapple with the outstanding problems which American agriculture has

faced and is facing—to work out in practice the details of a national

agricultural policy to which Congress has given expression in broad terms.

The report is presented as a record of attitude, policy, and preliminary

experience, rather than of final accomplishment. Nevertheless, significant

steps have been taken toward achievement of the ultimate goal of the

policy of Congress, and the Board believes that the experience of this first

year of operation affords a valuable guide to further progress.

The report falls into five main divisions: (1) Development of co-opera-

tive marketing associations, an outstanding objective of the Agricultural

Marketing Act, and the Board's policy; (2) surplus control measures,

Including stabilization operations, undertaken during the first year; (3)

loans made from the revolving fund; (4) various other phases of the

Board's work during its first year of operation; (5) the Board's organiza-

tion and personnel.

Development of Co-operative Marketing Associations—General Policies.

In passing the Agricultural Marketing Act, Congress clearly looked to

the development of a system of co-operative marketing associations, pro-

ducer-owned and producer-controlled, as a principal means for the accom-

plishment of the ultimate purpose of the Act. Nearly every section of the

Act reveals this plain intent. This became apparent to the Federal Farm

Board when it first met and undertook a study of the Act which it is its

duty to administer. It seemed evident that Congress held the view that

an outstanding means of bringing about equality of agriculture with other

Industries lay in the development of marketing associations, owned and

controlled by the producers of the several agricultural commodities, that

„would be large enough to obtain the economies of large-scale operation and

to exercise effective control over the marketing of a considerable portion

of each commodity. Congress looked not merely to the promotion of

cooperative marketing associations but to their development as being repre-

sentative of the producers of their respective commodities and to their

Improvement in efficiency as business organizations. In Section 5 of the

Act the Board is authorized and directed (1) to promote education in the

principles and practices of co-operative marketing of agricultural com-

modities and food products thereof, and (2) to encourage the organization,

Improvement in methods, and development of effective co-operative associa-

tions. Such organizations, well managed and properly financed, will

enable farmers to control their industry both as to production and market-

ing. Accordingly, the major activities of the Board during its first year

were centered in the upbuilding of co-operative marketing associations.
While the primary purpose of the Act was to better the economic situa-

tion of the farmer, this must be accomplished through agencies which should

prove permanent rather than by temporary palliatives. To some people the

actions of the Board probably seem very slow. The policies set forth in

the Agricultural Marketing Act point to building for the future by provid-

ing for the development of permanent control by farmers over the marketing

of their products.
Improvement in farm income cannot be obtained from effective co-

operative marketing alone, but requires in addition that production be
brought in line with consumer demand. There are two ways of dealing

with agricultural surpluses—prevent them and control them. The Agri-

cultural Marketing Act mentions both, but gives first place to the former

way—pievention.
The problem of adjusting production to potential market requirements

is recognized to be a difficult one. Regulation of production is funda-

mental to the prevention of surpluses. Current prices tend to be reflected
In subsequent production. The Bureau of Agricultural Economics of the

Department of Agriculture, through its outlook program, is helping farm-

ers to plan production in the light of expected demand, supply, and prices,

rather than on the price of current year's products. So long as farmers

act simply as individuals this seems to be the only practical approach to

the problem of preventing serious surpluses. But if this problem, which

is fundamental to satisfactory net income to the farmer, is to be solved,

it must be done in large measure by organized farmers who have an under-

standing of the national and international economic situation, and who

through their co-operative organizations are in position to exert influence

upon planting and breeding by their members and others. In other words,

the, objectives of co-operative organization among farmers must be indeed

not only control of the marketing of their own products but also the

exercise of scone influence on the quantity and quality of commodities

produced for the market.
The Agricultural Marketing Act directs the Federal Farm Board to give

assistance in the development of co-operative marketing associations but

does not empower the Board to set up organizations or to control those

now in existence or that may be organized. The Board, however, is pro-

vided with certain effective means of establishing cootacts with agricultural

producers through their co-operatives.
An important one of these is in Section 6 of the Act, which authorizes

the appropriation of $500,000.000 as a revolving fund to be administered

by the Board in making loans to co-operative associations and for other

specified purposes. Of the total sum authorized there was immediately

appropriated $150,000,000, to which an appropriation of $100,000,000 was

added on April 11 1930.
Loans may be made to co-operative associations for a variety of Fur-

poses. The Board, believing such was the intention of Congress, has looked

upon the use of the revolving fund as a means to the end of building up an

efficient system of co-operative marketing associations, rather than merely

as a source of liberal advances of cheap money for the benefit of any and

all organizations that might be able to meet the minimum requirements

prescribed in the Act.
Loans made by the Board ' are supplemental to such credit facilities as

are already available to the co-operative associations. In the case of

commodity loans to enable the association to make advances to its grower

members on delivery of their products, the association first obtains a

primary loan from a commercial bank or from one of the Federal Inter-

mediate Credit Banks. Should it appear advisable that larger advances be

made to the growers than the primary loan will permit, the Board may

grant a supplemental commodity loan to •the association. Such advances

from the Board usually constitute only a relatively small proportion of the

total amount borrowed on the commodity and are determined in each case

by the supply, demand, and price situation pertaining to the commodity.

In this way the revolving fund has made possible operations of a much

greater extent • than might appear from the amounts of money actually

loaned to co-operative associations. It is readily apparent that the total

$500,000,000 revolving fund authorized by the Act would be utterly hisuf-

ficient to finance the movement of the entire agricultural production

entering into trade channels, which annually amounts to from $10,-

000,000,000 to $12,000,000,000.
Another important link between the Board and the co-operatives is

provided for in Section 3 of the Act. This authorizes the establishment, by

the co-operatives on the invitation of the Board, of a commodity advisory

committee for any commodity which the Board has designated. These

committees are authorized to confer with the Board, call for information,

and make recommendations looking toward the improvement of economic

conditions in the industry. The committee may also co-operate with the

Board in advising the producers, through their organization or otherwise,

in the development of suitable programs of planting or breeding in order

to secure the maximum benefits under this Act consistent with the policy

declared in Section 1.
At the time when the Board undertook the administration of the Agri-

cultural Marketing Act, there were on record in the files of the Division

of Co-operative Marketing (then a part of the Bureau of Agricultural Eco-

nomics of the United States Department of Agriculture but later trans-

ferred to the Federal Farm Board t) the names of some 12,000 or more

farmers' co-operative associations. While a few of these associations had

obtained a large volume of business and conducted their activities over a

reasonably large agricultural area, the vast majority were small local

associations doing business only in one or two communities. In the judg-

ment of the Board the mere promotion of additional numbers of such small

associations would not at all satisfy the requirement that it promote an

effective system of co-operative organization. It was the conclusion of

the Board that, for the most effective and economical operation of these

co-operatives, they should be encouraged to get together in regional and

national organizations for a unified program in the marketing of their

products.
Accordingly, the Board has devoted much attention to assisting various

existing co-operative groups—each of which handles a particular commodity

or closely related commodities, such as grain, cotton, wool and mohair,

livestock—to organize national co-operative sales agencies for the collective

marketing of those commodities. Such agencies have been established for

the marketing of grain, wool and mohair, cotton, dry beans, livestock, and

pecans. Certain other commodities such as dairy products and some kinds

of fruits were already being handled on a large scale by one or more

associations, regional in scope. In still other commodities, as tobacco,

for example, national organization much await the result of extensive educa-

tional work and the formation of district and regional co-operative market-

ing units. This is now under way.
These central commodity associations, made up of local, State, and

regional associations, are being formed by co-operatives, not to set aside

the law of supply and demand and artificially raise prices to consumers,

but to engage in merchandising programs that will reflect back to their

farmer members the actual value of their products to processors and ulti-

mate consumers.
These central associations have been set Up by the farmers, starting With

their local associations, and are owned and controlled by the co-operatives
that form them. The Board has not created them or dictated the terms
of their organization; it has merely advised and aided in this process.

They are the marketing agencies of the farmers who are the members of

the co-operatives.$ It is hoped that through them the producers will gain

control of a sufficient volume of the various commodities to influence

favorably the marketing methods and market flow and to have a substantial

degree of bargaining power in marketing these products. These central

associations are not agencies of the Government. The Board exercises no

control over them beyond what is incidental to their indebtedness to the

revolving fund. Care has been taken, so far as possible, to insure that

these farmer-owned and farmer-controlled agencies are set up and operate

on a sound financial basis, in order that they may grow in strength and

in time be in a position to take care of their own financial requirements

without further aid from the revolving fund.

Grain Marketing Organizations.

The first of the national commodity sales agencies organized with the

assistance of the Board was the Farmers' National Grain Corp., which was

incorporated on Oct. 29 1929.
Within two weeks after the organization of the Board, in July 1929,

representatives of all of the various types of grain co-operatives from all

parts of the country were invited to confer with the Board and develop

their own plan for a national grain sales agency. Thus, existing co-opera-

tives organized the Farmers' National Grain Corp.

Membership in this organization is representative of the three types of

co-operatives; namely, farmers' elevator associations, terminal sales agen-

cies, and pools. The United States was districted so as to give representa-

tion on the Board of Directors for all of the regions that produce grain.

It was provided that membership in the national organization should be

taken by the larger co-operatives, such as groups of local elevators formed

into regional co-operatives; terminal sales agencies, which also were

composed largely of local elevators; and pools that were State-wide or

regional in character.
In regions where no large-scale co-operatives existed, such as the

Pacific Northwest and the intermountain sections of Idaho and Utah,

regional co-operatives have been formed by the producers of those regions

with the assistance of the Farmers' National Grain Corp. and with the
encouragement of the Federal Farm Board. Also in some other localities

• The Board has made commitments for loans to co-operative associations
marketing a wide variety of crops and agricultural products, including
barley, buckwheat, corn, flax, grain sorghums, oats, rye, and wheat; mohair
and wool; cotton; cattle, goats, hogs, and sheep; butter, cheese, and fluid
milk; chickens, eggs, turkeys; tobacco; grass seed; and apples, apricots,
beans, cabbage, canning fruits (including berries, pears, plums, sour
cherries, &c.), dry beans, figs, general truck crops, grapes, grapefruit, green
peas, honey, lettuce, oranges, peaches, pecans, potatoes, prunes, raisins,
rice, and soybeans.
t The Division of Co-operative Marketing was transferred by Executive

order from the U. S. Department of Agriculture to the Federal Form Board,
Oct. 1 1929.

In granting loans to co-operative marketing associations the Board has
pursued a policy of insisting that membership in any general farm organiza-
tion should not be a condition of membership in any member unit of the
borrowing association.
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existing agencies consolidated and formed new regionals. Each of these
large-scale co-operatives took stock in the national sales agency and
contracted to use its services in the sale of members' products.
Through these co-operatives the grower is given three options of sale;

namely, (1) he may sell his grain for cash on the day of delivery at the
local market at the prevailing competitive price; (2) he may store his
grain in a licensed, bonded warehouse, receive an advance on it and "call"
the day any time during the marketing year when he wants it sold; (3) he
may enter it in a pool, receive an advance on it, and take the average
price with all other growers for grain entered in the pool. The Farmers'
National Grain Corp. sells or directs the sale of all of the grain of its
members. The farmer never is required to take an arbitrary or fixed price.
Settlement for his grain always is made on the basis of the price for
which it is sold in the competitive market. The purpose is to give the
grower the widest leeway in determining when his grain shall be sold,
while obtaining the benefits of large volume control in marketing and
efficient merchandising through a central sales agency.
The membership of this national sales agency on June 30 1930 included

25 stockholding associations representing farmers' elevators, terminal sales
agencies, and pools that embraced more than a quarter of a million
producers.§
The Farmers' National Grain Corp. is farmer-owned and farmer-controlled

within the definition of the Capper-Volstead Act. Its main office is in
Chicago, Ill. It has established branches in all of the principal terminal
markets. The corporation has also an export department, which makes
possible control of the farmers' grain until it reaches the ultimate purchaser
In any or all foreign countries.

Storage facilities have been acquired in most of the principal domestic
markets, largely by lease. Acquisition of adequate terminal storage space
is necessary, in order that farmers may have all of the benefits that accrue
from conditioning and improving grades.

While the Federal Farm Board took the first steps looking toward the
formation of the Farmers' National Grain Corp. within two weeks after
its organization, it was impossible for the national association to be estab-lished and in a position to handle grain until the season of heavy movementhad passed. In order to be of assistance during the 1929 crop season tothe existing grain-marketing associations that were taking part in the
formation of the national organization, the Board early in September 1929
announced its willingness to make supplemental commodity loans to enablethe co-operative associations to make greater advances to their membersthan could otherwise be done. During the following two months, loans ofthis nature were granted to associations applying therefor of the following
basis: An advance of 10c. per bushel by the Board in addition to the
funds already borrowed from primary lenders on the security of the wheat
in storage; or an advance by the Board on wheat, the sale price of whichhad been fixed by hedging, an amount sufficient to bring the total
advances of the Board and the primary lenders to 90% of the currentsale price. . . .

Cotton Marketing Associations.
Third among the national co-operative sales agencies to be establishedwith the counsel and assistance of the Board was the American Cotton0o-operative Association, incorporated Jan. 13 1930. This organizationIs owned and controlled by nine State-wide associations operating in NorthCarolina, South Carolina, Georgia, Alabama, Mississippi, Louisiana, Texas,Oklahoma, and California, and two regional associations, one covering areasIn Tennessee, Arkansas, and Missouri, and another handling cotton in theirrigated sections of far western Texas, New Mexico, and Arizona. It isestimated than more than 160,000 cotton growers are affiliated with theseorganizations and that between two and one-half and three million balesof the 1930 cotton crop will be delivered to the member co-operatives andmarketed by the American Cotton Co-operative Association.
When the Board undertook its duties in the summer of 1929 there wereoperating in the cotton belt 14 cotton co-operatives that handled short.staple cotton and one association that marketed long-staple cotton.* Itwas felt by the Board that these associations, each of which was acting asits own sales agent, in competition with all of the others, could be farmore effective in obtaining a satisfactory price to the farmer for his cottonIf a joint sales agency or some closely centralized plah were established tohandle all the cotton marketed co-operatively. Accordingly, the Boardcalled a meeting of representatives of the cotton associations early inDecember to enable co-operative leaders to develop their own plan for acentral cotton sales organization. The entire membership of the Boardof Directors of practically all cotton associations attended this meeting.It was felt by the long-staple association that the marketing of long-staplecotton differed so materially from that of the usuual short-staple type that

nothing would be gained by its joining the national organization. The otherassociation concurred in this view. Accordingly, the new national salesagency was former only by the short-staple associations.
It is contemplated that the national association will undertake all the

processes involved in handling the cotton after its delivery to the Stateassociations, by the members, including classing, warehousing, and financ-
ing, as well as sales. The State associations will, of course, continue tomaintain direct contact with their grower members.

While most of the State cotton associations handle sufficient volume topermit their economical operation, it appeared that the associations in
Tennessee, Arkansas, and Missouri were comparatively small for the moat
efficient operation. Consequently the Beard encouraged the abandonment
of these three associations and the formation of a new organization, known
as the Mid-South Cotton Growers' Association, which is was believed could
operate with increased success over all the cotton-producing area of the
three States while incurring the overhead expense of only one office instead
of three.

In order to assist in the reorganization of these co-operatives, the Board
granted a small loan to the national organization to aid in financing theMid-South association until receipts of cotton for the current year shouldbegin. The Board also assisted with a similar loan in the establishmentof a new cotton-marketing co-operative in Mississippi to replace the previousMississippi association which failed at about the time the Board wasorganized.

Prior to the formation of the American Cotton Co-operative Associationthe Board undertook to render direct assistance to the various State organiza-tions.' On Aug. 19 1929 it agreed to make loans on cotton, the price of
§ In the first three and a half months of its operation in the new cropyear the Farmers' National Grain Corp. handled more than 50,000,000bushels of grain. Of this quantity, more than 40,000,000 bushels VMSwheat, about one-fifth of which was sold for export into eight foreigncountries.
* The membership of the Staple Cotton Co-operative Association, head-quarters at Greenwood, Miss., is composed almost wholly of growers of long.staple cotton living in the Yazoo-Mississippi Delta. This organization alsoobtained loans from the Farm Board during the past season.

which had been fixed by futures sales, amounting to 25% of the sale price
in addition to the 65% thereof already borrowed from the Federal inter-
mediate credit banks. On Sept. 5 1929 the Board expressed its willingness
also to make supplemental loans of 10% of the market price on cotton the
final sale price of which had not as yet been determined. On the basis just
mentioned three associations applied for and obtained commitments prior
to Oct. 21 1929, when the Board announced a policy of making loans on
seasonal pool cotton in an amount sufficient to enable the associations to
borrow on an average 16c. per pound from all credit sources.

All of the cotton co-operative associations except one obtained funds
on this basis; but as it was designed by the Board primarily to protect
the price of cotton from the effects of the general drop in prices which was
at that time beginning to take effect, more complete discussion of these
loans is deferred to a subsequent part of this report.

In addition to loans made to assist the associations in advancing a greater
proportion of the market value of the crop to their members, the Board
granted to the Texas association a loan to assist it in expanding its program
for the acquisition and operation of cotton gins, a program which was
already far advanced at the time the Board was organized.

Surplus Control Measures, Including Stabilization Operations.
Measures for surplus control and prevention, including what may be

termed "stabilization operations," appear in the Agricultural Marketing
Act second in importance only to measures for building up effective co-opera-
tive marketing associations, and are closely linked with them.
One of the stated major objectives of the Act is "to protect, control, and

stabilize the currents of inter-State and foreign commerce in the marketing
of agricultural commodities and their food products. . . ." The Fed-
eral Farm Board is charged with the task of "aiding in preventing and
controlling surpluses in any agricultural commodity, through orderly pro-
duction and distribution, so as to maintain advantageous domestic markets
and prevent such surpluses from causing undue and excessive fluctuations or
depressions in prices for the commodity." Provision is made for resort to
stabilization corporations when the Board and the advisory commodity
committee consider that this special machinery is necessary. In Section 5
the Board is authorized and directed "to investigate conditions of overpro-
duction of agricultural commodities and advise as to the prevention of such
overproduction."
The problem of agricultural surpluses and instability is not new. In

recent years it has been the subject of continuous discussion, and many
schemes for solving it have been proposed.

The end sought by Congress, as the Board interprets it, is to moderate or
eliminate "undue and excessive" fluctuations in prices, such as tend to
Injure the farmer-producer; and to moderate or eliminate the causes of
such "undue and excessive" fluctuations. Not stabilization, in the sense of
rigid fixation or leveling of prices, but stabilizing, in the sense of limiting
fluctuations and cushioning the shocks from severe fluctuations, is regarded
as the objective. Even this end is to be sought only in so far as it promises
real benefit to farmers, not only for the time being but over a period of
years.

Congress avoided imposing upon the Board any particular scheme or
schemes—rather, it gave authority for the employment of certain methods
and machinery, to be used at the Board's discretion. The Board has, how-
ever, interpreted the Act to mean that Congress counts upon the Board not
merely to study the problem but to act with vigor when conditions appear
to demand action, even at the risk of loss to the revolving fund; and to
develop through experience the methods best calculated to attain the
objectives of the Act.
The Board recognizes four principal groups of stabilizing measures. In

the first place, it conceives that the normal development of co-operative
marketing associations should contribute appreciably toward stabilizing
and marketing and production of agricultural products, and thereby to the
stabilizing of farm prices and farm incomes. All efforts toward building
up the co-operatives, strengthening their financial position, enlarging their
scope of operations, and improving their efficiency are calculated to serve

broader purpose than merely an extension of a comparatively new type
of organization. If the co-operatives are to justify the public efforts made
in their behalf, they will develop, by assisting in the regulation of produc-
tion and orderly marketing, into stabilizing factors of no mean importance.
It is the Board's belief that as farmers become increasingly conscious of
the marketing problems which excessive production entails upon their own
agencies they will feel the full force of the necessity of adjusting their
production, so far as possible, to effective market demand. On this subject
little can be said in this report, for it is too early to appraise, in this
connection, the result of the co-operative marketing development during the
first year.

In the second place, the Board recognizes the possibility of specific emer-
gency surplus control or stabilizing measures undertaken by the co-operatives
themselves, with or without aid from the board. Such actions have been
attempted in the past, at times with success, but often ending in failure.
During the last year the board has assisted in several undertakings of that
character; some of these, so far as they had been carried up to June 30 1930,
have been discussed in the preceding section; others will be touched upon
In this section. There is, in the opinion of the board, a limited field for
such operations; but the experience of the last year has reinforced earlier
experience in showing that such measures can not wisely be undertaken
lightly, for many involve not only excessive risks of loss of public funds,
but grave danger of serious disaster to co-operatives themselves.
In the third place, the Board recognizes the potential importance of

stabilizing operations of a major character, such as may involve resort to
stabilization corporations. Under stress of circumstances during the last
year, two measures, undertaken initially in the hope that they would be
only of a minor character, developed into stabilization operations of a major
scope. These are discussed, as of June 30 1930, in the sections on wheat
and cotton below. Experience with these measures is too brief for final
appraisal; but the Board has regarded the procedures as too little tested to
warrant their application in a large number of other cases in which the
Board was urged to take similar steps.

Finally, the Board regards measures for prevention of surpluses, through
control of excessive production, as absolutely essential to stabilizing farm
prices and farm incomes. Co-operative associations and stabilization cor-
porations, supplemented by other devices, may prove able to deal with tem-
porary or occasional surpluses. But none of these, nor all together, nor any
Government agency can protect farmers from the consequences of repeated
or continuous production in excess of market requirements. Adjustment'
of production to market requirements are indispensable, in agriculture as in
industry, to the solution of surplus problems.
The problems of control and prevention of agricultural surpluses are vast

and complex. The Board has approached the task with courage, but not In
a mood of lightly experimenting with large public funds and powerful eco-
nomic forces. It recognizes that experience as well as investigation is
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essential in working out effective solutions to these problems. If sound

Progress is to be made, the experience gained in a single year must be

utilized to the full in subsequent actions. With this in mind, the stabilizing

endeavors up to June 20 1930, are reviewed below.

Wheat Stabilization Measures.

A number of different steps was taken during the year to prevent what

were considered to be "undue and unwarranted depressions" of wheat pric
es.

An exhaustive discussion of these measures would be too lengthy for this

report, and it is too early to complete the statement. A resume of these

activities and the reasoning which underlay them, however, may be 
given

here.
The first step was taken early in August 1929. Cash grain had gone to

unusual discounts under futures prices, and in the first few days of August

a sharp fall in both cash and futures prices occurred. It seemed clear that

this was due primarily to unprecedented marketing's of wheat in this coun-

try, chiefly of hard winter wheat from the Southwest, and to result
ing

congestion at terminals. The Board acceringly issued on August 3 and 7,

two warnings urging farmers not to rush-their wheat to market. Whether

or not because of this advice, the movement slowed up greatly, and th
e

decline in prices was checked.
Later in August the Board expressed its sympathy with desires of co-oper-

atives to hold wheat for better prices, in view ef the then favorable outloo
k

for world supply and demand. The organization of a central sales agency

for the co-operatives was pushed as fast as possible. Pending its organiza-

tion the .Doard on September 5 1929, announced that duly qualified 
grain

co-operatives could obtain supplemental commodity loans from the 
Board

on the basis of 10 cents a bushel on unsold wheat, or on a basis of 
90% of

the value of wheat en which a price had been fixed by sale or hedging
. A

limited number of co-operatives was in a position to take advantage of these

loans.
Meanwhile a serious crisis in the stock market developed. Accompanying

this development, and in apparent sympathy with it, wheat prices reacted

sharply. From October 15 to October 25 the decline was about 15 
cents a

bushel. On a single day, October 24, wheat dropped 9 or 10 cents. This

then appeared be due to purely temporary factors unconnected with the

demand and supply situation for the year as a whole, which cont
inued to

point to higher levels of wheat prices than those prevailing.

The situation seemed to call for emergency action in regard to wheat as

well as cotton. An extraneous factor appeared to be depressing the wheat

market and threatening a severe though unwarranted decline in wheat prices
.

Serious weakness in wheat and cotton prices could be expected to have

seriously adverse effects on farmers, not only directly but indirectly throug
h

contributing to weakness in commodity prices in general and the entire busi-

ness situation. In all the circumstances substantial efforts to prevent such

a course of events seemed clearly worth making.

The Board therefore took, on October 26, the far-reaching step of offering

to loan to co-operatives up to stated values on various grades in the leading

terminal markets. These were approximately the closing prices as of October

25 for these grades. By this means it was hoped to prevent an unwarranted

decline in prices.
For the time this move appeared to be successful. Wheat prices recovered

considerably by the end of October; and the further decline in November

to a low point on November 13, coincident with the low point in prices of

Industrial stocks, was followed by recovery to well above the October low.

After further weakening in prices occurred in the middle of December, the

Farmers National Grain Corporation, on December 19, posted offers to buy

wheat at the loan value, and obtained no wheat. In January, when this

policy was repeated, some wheat was acquired.

The policy of lending up to stated values was adopted, not only in cir-

cumstances that appeared to justify extraordinary measures, but in the light

of analysis of the beat information obtainable on the world wheat s
ituation.

The world crop of 1929 was known to be a relatively short crop and 
was

reckoned more than 600,000,000 bushels under the large crop of 1928
.

While oarry-overs in exporting countries were known to be large, E
uropean

importing countries were expected to need and to take large quantities of

wheat. Higher prices than those prevailing were anticipated, not only by

the United States Department of Agriculture and the Federal Farm Board
,

but by large sections of the grain trade, here and abroad, including some of

the most experienced grain dealers. The action taken was based on this

interpretation of world conditions, in the light of which wheat price 
declines

appeared unwarranted.
This view was not borne out by actual developments. Facts eventually

proved it wrong. The major error lay in the estimate of European import

purchases. Three important factors were incorrectly forecast: (a) European

carry-overs of wheat were unusually large; (b) Europe's excellent crops o
f

other cereals, as well as wheat, made possible substantial curtai
lment of

wheat imports; (e) European countries took steps to restrain wheat imports,

by milling regulations, increased tariffs, and otherwise—and in a few cases
,

notably France, to encourage wheat exports. Moreover, civil war and the

depreciation of silver reduced China's imports, and Argentina proved to

have much more wheat for export than her underestimated crop of 1928 had

indicated as probable.
These facts only gradually became clear, but in retrospect they are ines-

capable. It is a striking fact that whereas the world wheat crop of 1929

was more than 500,000,000 bushels less than that of 1928, the international

wheat trade was reduced by more than 300,000,000 bushels, and the world

wheat carry-over, as far as can be ascertained was reduced by only about

100,000,000 bushels between July 1 1929, and July 1 1930. An extraordi-

nary contraction of import purchases took place, to a degree unforeseen by

any observers when the steps previously mentioned were taken.
Under the influence of record visible supplies and continuing slackness in

export business, wheat prices weakened in January and February. It was

felt proper to offer resistance to this tendency, in the belief that it would

prove temporary. Purchases of country-run wheat by the Farmers National

Grain Corporation at the loan value served for a time partially to support

wheat prices to farmers. As this proved inadequate, The Grain Stabiliza-

tion Corporation was recognized early in February on the recommendation

of the Wheat Advisory Committee.
The purchase of country-run wheat, first by the Farmers National Grain

Corporation and subsequently by the Grain Stabilization Corporation, was

predicated upon certain desired results: First, as a means of stabilizing the

market and in the process to secure the better grades of wheat, which could

be carried to hest advantage and possibly aeld later at a premium; and,

second, to give the benefit of the loan basis to farmers who were not in a

position to borrow through a qualified co-operative. In the course of this

procedure it was found that others than producers were taking advantage

of this type of buying, and some who earlier had purchased wheat from the

farmer and hedged it were selling it to the Grain Stabilization Corporation

at an unwarranted profit. Thereupon, such general purchasing was discon-

tinued, and for a brief period, ending March 1, the purchases of country.

run wheat were made only from qualified co-operatives and their members.

The Stabilization corporation meanwhile undertook to support the market

by buying cash wheat at market prices and by buying May futures. In ex-

planation of these actions the Board announced, on March 6:

The Grain Stabilization Corporation will continue buying wheat at the market
and remove from the market whatever additional Quantity may be necessary to
relieve the pressure and prevent any considerable decline in wheat prices. The
Farm Board is prepared to advance to this farmer's organization whatever funds
are necessary for that purpose.
The stabilization corporation Is being accused of speculating in the grain market.

There is no foundation in fact for such statement. The stabilization corporation
Is prepared, and expects, to take delivery of all grain purchased on futures con-
tracts and merchandise it as the market conditions will permit.

These actions served to prevent a severe threatened break in wheat prices

in this country in February and March, in the course of which Liverpool

prices fell to a low point in mid-March. At the same time, however, they

interfered with the normal use of the futures market for hedging purposes

and disturbed customary relations between wheat prices at different points.

Furthermore, the Grain Stabilization Corporation had to face the possibility

of acute difficulties in connection with deliveries on May futures, particularly

in Chicago.
In order to cope with these problems, the stabilization corporation found

it ad isable to ebtain the co-operation of millers. A form of agreement was

prepared under which contracts might be made between the corporation and

individual millers. The agreement provided that within 45 days of the

signing of the agreement, the corporation might ship to the miller, for

storage, quantities of wheat up to an agreed maximum, of a grade, variety,

and quality specified by the miller, such as the miller might later wish to

purchase in meeting his milling requirements. Or the miller might purchase

on the open market with the approval of the corporation, not to exceed an

agreed maximum quantity of such wheat, and immediately resell it to the

corporation for storage with the miller. Such wheat was to be stored by the

miller free of charge, but was to be insured at the expense of the corporation.

The miller was to have the option of purchasing all or any part of this

wheat at the market price, on or before an agreed settlement date, and was

to give preference to such wheat in filling his requirements. If, on the

other hand, within five days of the agreed settlement date the miller decided

not to purchase this wheat, the corporation assumed the obligation of load-

!mg it out, on notice from the miller, at the corporation's expense.

The object of this arrngement was to make it possible for a miller to

obtain his wheat requirements without the need of resorting to hedging, and

to permit the Grain Stabilization Corporation to place wheat in positions

where it would presumably be used rather than have it concentrate at ter-

minal markets, such as Chicago. Co-operation under this agreement was

an important factor in reducing the volume of wheat on which deliveries

had to be accepted in Chicago in May, in preventing uneconomical move-

ments of wheat and in averting threatened congestion at Chicago.

Another pargraph in the draft agreement provided that the corporation

might accept bids from millers for wheat from its stocks to be manufac-

tured into flour for export before August 15 1930, when such bids were on

a parity with the market value for export of wheat of similar grade, quality
,

and position on the day of the bid. This pargraph was inserted in recogni-

tion of the fact that wheat in certain positions was out of line with export

parity, while at other positions it was in line. The objective was equaliza-

tion of competition between millers at various points. The total volume of

wheat thus sold was not large.
Under the influence of new-crop prospects and other market news,

wheat prices in world markets advanced from the middle of March until

late in April. This recovery brought prices in this country again into line

with world markets. It appeared to justify the general policy of the Board

and the actions of the Grain Stabilization Corporation, and permitted the

corporation to reduce its holdings somewhat. This advance proved tem-

porary, but declines in late April and early May were followed by fresh

advnces.
The extent of the actual operations in the wheat market was substantial.

From the day of its organization until June 30 1930, the Grain Stabiliza-

tion Corporation and the co-operatives affiliated with it held control of a

quantity of wheat equal to approximately one-half of the visible supply of

wheat. Prior to June 30, the corporation had succeeded in marketing (mostly

through export channels) enough grain to reduce its obligations to the Board

by about one-fourth. On June 30, it owned something over 60,000,000

bushels of wheat and futures.
In spite of these measures wheat prices declined heavily in June as new-

crop wheat began to move to market, and subsequently reached still lower

levels. In the early stages of this decline, the general manager of the

Grain Stabilization Corporation made, on June 26, the following important

announcement of policy:

The Grain Stabilization Corporation discontinued the sale of wheat when the
new crop began moving with the exception of a few small lots to millers who were
unable to take care of their immediate needs from any other source.

While the visible supply of wheat In this country Is somewhat in excess of that
of a year ago—a fact grain traders are emphasizing—the amount of 1929 wheat
withdrawn from the market by the Grain Stabilization Corporation is approxi-
mately three times the amount of that increase, leaving the amount of wheat on
the market substantially below last year's figure.
The grain trade need have no apprehension of competition from the wheat held

by the Grain Stabilization Corporation during the coming months when farmers
will be moving the 1930 crop to market unless in the meantime prices rise to the
level at which purchases were made. In no event will this 1929 stabilization wheat
be thrown on the market in a way to depress prices.

There seems no reason to question that the various actions taken con-

tributed materially to support farm prices of wheat during the crop year

1929-1930, and to prevent substantial price declines which otherwise would

have occurred. The final effect on the revolving fund can not be stated

until the stabilization corporation has disposed of its holdings.

At the time these actions were taken the Board believed that they were

justified. While they aroused a great deal of criticism, it is believed that,

in the circumstances as they developed, the Board would have been properly

'subject to severe condemnation had it failed to use its powers in attempting,

by every reasonable means, to cope with the emergencies that arose.

Nevertheless, the outcome, so far as it can now be appraised, was not

all that had been hoped for. While some contribution was made toward

stabilizing wheat prices, at no mean cost in various forms, declines in

prices of wheat and other agricultural products, while retarded, were not

permanently prevented. It proved undesirable to market during the year

all of the wheat taken off the market, and it was carried forward under

self-imposed restrictions against early sale, into a year of large carry-ove
r

and of larger world crops.
From the foregoing experience the following conclusions may be drawn:

1. In a major stabilization operation with a commodity such as wheat, it

is inevitable that a large quantity of the commodity must be taken in order

to exert any material effect on the market. Furthermore, the accumulation

of a substantial volume, the most of which necessarily must be in the visible

supply, has a somewhat depressing effect upon prices. Announcement that
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such accumulations will not be sold is not sufficient to reassure buyers unless
the quantity thus held renders difficult the purchase of supplies adequate to
the demand. Even then the demand is curtailed or limited to immediate
requirements, and forward buying in anticipation of future needs is les-
sened.

2. Purchases in the cash market alone are inadequate to sustain prices
and do great injury to legitimate operations in the option market by throw-
ing cash prices out of line with the futures. This being true, a stabiliza-
tion activity must be conducted along the entire line with the inevitable
result that large purchases for future delivery must be made. Wheat thus
secured by delivery on futures contracts is contract grade and may vary in
actual value from 2 to 5 cents below country-run wheat.

3. Transactions in the futures market having been entered upon, there is
no good place to stop, even within the limits of a single crop-marketing
period. Option prices are published covering a period of from six to nine
months in advance, and as won as any future option is abandoned or mili-
tated against, that option gets out of line with the cash market and other
options. This imposes considerable hardship upon processors whose cus-
tomary practice of hedging or insuring their purchases is conducted through
the futures market.

4. The storage problem is a serious one in any stabilization activity. The
grain must be in a position where warehouse receipts can be issued against
it as a means of insuring safe delivery of the commodity. The facilities for
doing this are limited. Mostly they are needed for the ordinary storing and
merchandising of all kinds of grain. Therefore, when a large quantity of
wheat is purchased and held in terminals or public warehouses, it not only
becomes a part of the visible supply, but renders the facilities inadequate for
handling the grain of the growers, merchants, and processors. Some of the
grain of the stabilization corporation inevitably gets out of position for
most economical use or sale.

5. Stabilization corporation activities, as usually considered, mean prin-
cipally buying, not selling. This is particularly true when the price is low
and markets are weak. Sales by a stabilization corporation tend promptly
to turn the market downward and abundant complaint is received from grow-
ers who are still holding their grain. With the price at a level satisfactory
to growers, assuming it can be put there, wheat rolls into the terminals.
When the terminals are full, rarmers who can not sell complain bitterly; the
visible supply is increased; in the first six months of the iaew crop year our
best export period passes and the stabilization corporation finds itself with
abundant supplies to be marketed in competition with all export countries.
Charges for carrying wheat are cumulative at about 1% cents per bushel per
month, and the operation, to break even, must include these charges when
the grain Is sold.

There is a field for stabilization measures—just how large a field the
Board is not in a position to determine—but the experience described indi-
cates to some extent the difficulties and hazards that are involved in stabi-
libzation procedures.

The situation faced in the early summer of 1930 did not, in the Board's
best judgment, warrant further action of the same sort at the outset of the
crop year 1930-31. In this country stocks on fume, in country mills and
elevators, and in visible positions were at record levels. So were visible
world supplies after a short-crop year in 1929. World stocks as a whole
were known to be very high, though probably below the record levels of
1929. European restrictions were maintained or intensified. Business de-
pression was world-wide. The 1930 world wheat crop promised to be con-siderably larger than that of 1929. China, as well as India, had a large
wheat crop. There was no prospect of difficulty in supplying import re-
quirements of wheat-importing countries. In the extraordinary circumstances
prevailing, no reliable estimate of the true value of wheat could be made.
Further substantial purchases by the Grain Stabilization Corporation would
have caused congestion at terminals and restricted disposition of wheat for
export and feed. Merely taking more wheat off the market and holding it
could not long prevent such declines in price as were justified by conditions
then existing, and would have had numerous undesirable consequences, in-
cluding the further accumulation of stocks at a probable loss to the Public
Treasury.

It was clear, in the early stages of the Board's work, that no important
stabilization efforts could succeed, except temporarily, unless farmers them-
selves adjusted production to prospective demand. Intensive investigation
of the wheat developments of the last several years, and of the world wheat
outlook over the next few years, for the United States in particular and the
world at large, was, therefore, undertaken in compliance with provisions of
the Agricultural Marketing Act, and in co-operation with the United States
Department of Agriculture.

This investigation made clear that for several years world wheat pro-
duction had been outrunning wheat consumption and that, for five or six
years, carry-overs had been piling up, both in this country and in the
world at large. The year 1929-30, when the world wheat crop was short
(over 500,000,000 bushels less than in 1928), had been expected to witness
a great reduction in excessive carry-overs. In fact, the reduction proved
surprisingly small. Stocks in the United States and Canada, and visible sup-
plies in the world at large, actually increased over the fevo.d levels of
1929. Only by taking into account reduced supplies in Argentina and
smaller unrecorded carry-overs in Europe could it be asserted that stocks
were lower on July 1 1930, than on July 1 1929.

It also appeared that the trends of acreage and production in various
wheat-producing countries, and of wheat consumption as well, were such as
to threaten continued depression of wheat prices. While it was evident that
conditions of supply and demand would change from year to year and cause
advances as well as declines, the investigation led to the reasoned judgment
that the general level of wheat prices in the next several years would be
considerably below the average level of the past few years and to the opinion
that the broad trend of world wheat prices in the period 1923-1927 would
prove to be downward.
The Board could see no hope for arresting such a movement, or pre-

venting its serious consequences to American wheat farmers, by co-operative
marketing as such, by stabilization measures of the type already employed,
or through adopting any of the proposed measures designed to dispose of
the surplus abroad at prices below domestic levels. The obvious and eco-
nomic remedy for the overproduction of wheat, to which our own wheat
growers are contributing, is curtailment of production, with a view to
reducing and, if possible, eventually eliminating our export surplus so that
the tariff might become effective on American prices.

Even before this investigation had been completed, the Board under-
took, in co-operation with the Federal and State extension services, to urge
upon the spring-wheat growers of the Northwest a 10% reduction in spring
wheat, especially durum. There was considerable response to these efforts,
and durum acreage was reduced substantially, with favorable effects on
durum prices; but the net reduction of spring-wheat acreage was only about
4%. In order further to develop this policy and its application in the
bard winter wheat area, where expansion of acreage has been greatest, the

Board participated in a regional conference of agricultural economists and
extension workers from the United States Department of Agriculture and the
States concerned, at Manhattan, Kans., on June 19-21 1980..
The Board recognizes that in order to obtain effective and appropriate

readjustments in the production of wheat, or any other farm product, a very
complex task is involved. The most profitable readjustments are different
in different sections. The broad facts as to the outlook for wheat and
other products, and also more specific knowledge as to local applications of
these facts as well, must be developed and brought Louie to individual
farmers. The utmost co-operation of agricultural colleges, extension work-
ers—Federal and State, vocational teachers, and of bankers and business men
as well—must be effectively enlisted in the effort. Co-operative marketing
associations and other farmers' organizations have a large part to play in this
work. The Board considers the steps taken during the last year as consti-
tuting only a beginning in this essential field of it. activities in the preven-
tion and control of agricultural surpluses.

Cotton Stabilisation Measures.

The general position of the Board, as expressed above with respect to
stabilizing measures in wheat, applied also to cotton; but in certain regards
the situations, actions, and developments were significantly different.

Cotton prices in the first week of August 1929 were around 18% cents
a pound, middling %-inch staple, average at the 10 designated spot mar-
kets. In the following 10 days prices dropped 1 cent a pound under the
Influence of an official crop forecast (15,543,000 bales) much larger than
had been expected. On August 19 the Board announced its initial loan
policy of lending to qualified cotton co-operatives enough to bring the total
advances to 90% of the market value on cotton on which a definite value
had been fixed by sale or hedging. In the next two weeks prices recov-
ered to about the level of early August. On September 5 the Board an-
nounced that supplemental commodity loans would also be made on cotton
on which the value had not been fixed sufficient to bring the total up to
75% of the market value at time of delivery.
By September 11, however, cotton prices had again fallen below 18 cents,

despite the fact that the September estimate of the crop was 718,000 bales
under the August estimate. Further weakness in prices developed in the
first half of October, carrying average prices in the 10 spot markets down
nearly to 17 cents a pound. This was the lowest level since 1921 except
1926-27, when supplies were notably abundant, and on rare occasion a in
other years.

Neither the carry-over on August 1 1929, nor the cotton crop of 1029
appeared excessive in the light of current consumption and prospective
demand for raw cotton. The depression appeared to be due primarily to
two facters—developing weakness in the stock market and unusually rapid
marketing of cotton, which was favored by open weather in the South. At
this time there seemed to be no basis for anticipating such drastic slackening
of business activity and such great curtailment of cotton consumption as
eventually took place.
The Board considered that this situation called for special efforts of a

stabilizing chareter to protect cotton growers, so far as possible, from the
effects of what seemed to be unwarranted depression of the price of their
product, particularly since these were occurring at the time of the
heaviest movement of the crop. •

Accordingly, on October 21 the Board expressed its belief that the then
prevailing prices of cotton were too low, and announced a policy of ad-
vancing to qualified cotton co-operative associations such sums as would
enable them to borrow from all sources up to 16 cents a pound, basis mid-
dling %-inch staple, average of the 10 designated southern spot markets.
On the date of this announcement 16 cents was about 92%% of the

average price in these 10 spot markets (17.31 cents). While it was recog-
nized that at such a time the policy of a fixed-loan basis at the stated level
involved snore than ordinary business risks, it was considered justified as
a means of preventing a threatened demoralization of the cotton market in
a critical juncture for the cotton growers and the general business situ-
ation.

Advances aggregating about $18,500,000, entirely in the form of
secondary loans, were eventually made on this basis to 13 short-staple
cotton co-operative associations.
The early results were gratifying. Prices of cotton, while apparently

influenced severe declines in the stock market, did not fall as low as 16
cents when stocks crashed to their low point on November 13. From the
middle of November until late in January 1930, when the growers had
marketed most of their crop, cotton prices fluctuated within a narrow
range, mostly between 16% and 17 cents. There seems no reason to doubt
that the announcement of the loan bade and the consummation of ad-
vances thereunder were major factors in tiding the cotton market over a
threatened crisis, and thereby enabled cotton growers to obtain much
higher prices for cotton sold or delivered during that period than they
would otherwise have received.

Unfortunately, this was not the end of the matter. Cotton prices did not
show suetained advances. Under the influence of the developing business
recession, cotton consumption by domestic mills was greatly curtailed.
Exports, too, declined, as Indian and other foreign cottons fell to unusual
discounts under American cotton and foreign mills reduced their takings of
American cotton. Stocks of American cotton consequently rose above the
usual seasonal proportions • as the year wore on, curtailment of textile
activity, both here and abroad, continued; and the situation grew worse
Instead of better.

In the last week in January cotton prices began a long decline. They
broke through the 16-cent level on January 30. That afternoon the Board
issued the following statement:

Commenting on press dispatches from New Orleans to the effect that cotton
Prices have declined $2 a bale there as a result of a statement by him to the effect
that the Federal Farm Board will not buy cotton at prices higher than the market.
Chairman Legge said:
"Reports of what the board contemplates doing eventiy have been garbled.

The board is not going to buy cotton or any other commodity at any price.
"There has been no change whatever in the board's cotton loan policy. The
board will continue to make supplemental commodity advances to the cotton
cooperative associations on the cotton loan value basis announced Oct. 21 1929,
and has no intention of calling loans already made to these associations."

Beginning with the 16-cent loan advances to the co-operatives and follow-
ing upon the fall of the commodity thereafter, the price of cotton soon
reached such a level that the co-operatives could not dispose of it at a price
sufficient to pay the necessary carrying and transportation charges and the
loans made thereon by the Board and other financial institutions. It was
necessary, however, for the co-operatives to continue marketing their cotton
in order to fill the demands of their customers and to maintain their bust-

* This conference was followed by a series of farmers' meetings in the several
bard winter wheat states (at which the Chairman of the Federal Farm Board. the
Secretary of Agriculture, and State representatives spoke) and by subsequentextension efforts. Somewhat similar steps were taken in August in the soft redwinter wheat belt and in the Pacific Northwest and territory tributary thereto.
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nesa. To effect such sales and yet to maintain their position in cotton for

the security of the Board, the co-operatives replaced any cotton which
 they

sold by the purchase of contracts for the delivery of cotton upon the 
New

York Cotton Exchange. In addition, the co-operatives also had previously

acquired a large volume of futures contracts in the handling of the 
optional

pool cotton of their members. These transactions required the prepayment

of a portion of the purchase price of such contracts.

As the market fell the amount of such prepayment requirements in-

creased to a point where the co-operatives were unable to secure s
ufficient

funds to meet them. Late in January the position of the co-operatives in

the market became so seriously impaired that sales of these futures 
contracts

were being forced, to an extent that threatened not only serious loss to 
the

co-operatives and the Board but complete demoralization of prices 
through-

out the cotton world. On February 3 1930, an arrangement was perfecte
d

between the American Cotton Co-operative Association, the Federal Farm

Board, and the co-operatives to which the Board had loaned money, throug
h

which the American Cotton Co-operative Association took over the 
handling

of the cotton of the members and the protection of their position in 
cotton.

By these means the market situation was protected. Later the cotton deliv-

ered on these futures contracts replaced the cotton which the co-
operatives

had sold as spots. This cotton was a portion of that which later went into

the hands of The Cotton Stabilization Corporation.

The price decline continued, however, with occasional interruptions

until early in March. From a low point of 13.67 cents on March 1
0, prices

recovered to se,arly the 16-cent level early in in April; but part of this

advance was soon lost, and prices fluctuated around 15 cents from the

middle of April until late in May. During April and May the known

policy of the cotton co-operatives to accept delivery on their futures con-

tracts was a major factor in the strength of the market. This operation,

however, gave rise to disparities among various cotton futures, helped to

keep American cotton prices out of line with cotton prices abroad, a
nd

probably restricted exports somewhat.
The Cotton Advisory Committee, created by the co-operatives under

authority of section 3 of the Agricultural Marketing Act, met on 
May 16

and 17 and went carefully into the whole situation. It was then apparent

that no substantial recovery in cotton prices could be counted upon in 
the

near future. It was also considered that forced liquidation of the st
ocks

of the co-operatives, upon which Federal Farm Board funds had been a
d-

vanced, would have several serious results: To depress the cotton market

to such a further extent that heavy losses on board loans would be inevitable,

as the co-operatives had no large assets beyond the commodity itself; and,

further, to injure seriously outside growers, cotton mills, and the cotton

trade in general. The committee therefore recognized the necessity of with-

drawing from the market the distressed cotton held by the co-operatives.

As announced on June 5, the committee reported to the board that there

was an emergency in the American cotton market requiring a stabilization

operation such as is contemplated in section 9, paragraph (d) of the Agricul-

tural Marketing Act, and recommended that such operation should be under-

taken. Accordingly, the Cotton Stabilization Corporation was formed by

the cotton co-operatives and incorporated on June 5; and soon after, on

recommendation of the Cotton Advisory Committee, the Board recognized

it as a stabilization corporation under the Agricultural Marketing Act.

On June 30 the Board granted this corporation a loan of $15,000,000 to

enable it, with funds to be borrowed from other sources, to undertake stabi-

lization operations in cotton. Discussions of these operations must be de-

ferred to a subsequent report.
At this point, however, it is pertinent to observe that practically all of

the conclusions outlined in the previous section, with respect to stabiliza-

tion operations in wheat and like commodities, apply to cotton-stabilization

measures in substantially the same way. Indeed, in some respects, the

hazards and difficulties involved are greater in the case of cotton, because

exports constitute a much larger factor of our crop than is true in the case

of wheat.
In the next nine days after the announcement of June 5 was made, cotton

prices dropped about 2% cents a pound, to the lowest level reached during

the season up to that date. This occurred in spite of the Board's announce-

ment, which leading trade observers regarded as indicating a broadly con-

structive step. The factors primarily responsible were very favorable

weather for the 1930 crop, acute weakness in the stock market, unfavorable

Indications of sales of cotton cloth, continued contraction in the consumption

of raw cotton, and increased pessimism in the trade concerning the supply

and demand outlook.
In the case of cotton, as with wheat, it was clear in the winter of 1929-30

that the successful outcome of stabilizing endeavors was dependent upon the

co-operation of cotton growers. Though the full extent of the depression

in the world cotton industry was not then foreseen, it was realized that the

carry-over would probably be increased and that subnormal consumption

would probably last for several months. Curtailment of production in the

face of restricted consumption was called for. It also appeared from records

of past crops that cotton growers, as a group, ordinarily receive a greater

total return from the production of 40,000,000 acres or less than they do

from a crop grown on 45,000,000 to 50,000,000 acres. It was further

ascertained that American cottons were meeting increasingly severe com-

petition from foreign cottons by reason of the large proportion of extremely

short-staple cotton here and improvements in the staple of foreign cottons,

especially Indian.
The co-operation of the Department of Agriculture and the State educa-

tional and extension agencies was obtained in presenting these facts strongly

to the attention of the cotton belt. By means of radio addresses, letters, and

other forms of publicity the Board itself sought to bring these facts home

to cotton planters, in the hope of obtaining a reduction from recent high

acreages planted to cotton. It specifically recommended that southern

farmers first provide enough acres for a reasonable supply of home-grown

food and feed before planting cotton, and further recommended that no land

should be planted to cotton which had not produced at least one-third of a

bale per acre on the average for the last five years. It believed that if

these recommendations were generally carried out the possibility of main-

taining satisfactory prices for cotton in the future would be greatly en-

hanced. It would manifestly be impossible, through stabilization operations

or in any other way, to maintain cotton prices at the level of the loan basis

used during the last year in the face of continued excessive production.

The Board has made every effort to correct the impression which has

obtained in some quarters that it might attempt such an impossibility.

Only limited success attended these endeavors toward acreage reduction

In the 1930 planting season, and the failure of cotton producers to bring

about substantial curtailment in the cotton production of 1930 has con-

tributed heavily to defeat the purpose of the stabilization measures that

were undertaken in cotton. Much more extended and intensive efforts to

secure readjustments in cotton production, in the face of a carefully consid-

ered world outlook, are planned for the planting season of 1931.

Loans from the Revolving Fund.

Sections 7, 9, and 11 of the Agricultural Marketing Act govern t
he use

of the revolving fund. The loan operations of the Board for the year end-

ing June 30 1930, are summarized in Tables 1 to 7 in Appendix B of this

report.
There were received by the Board, from the date of its organization to

June 30 1930, 206 formal applications from co-operative associations for

loans as well as two applications from stabilization corporations. Of the

206 applications received from co-operative associations, 132 were approved

by the board either in full or for some portion of the amount requested;

while 35 were denied because the management or the financial condition of

the applicant did not appear to warrant the loan or because the purpose for

which the loan was desired appeared unwise in the judgment of the board.

Twenty-one applications which were presented to the Board were subse-

quently withdrawn or prosecution thereof was dropped by the applicants.

On June 30 1930, there were 18 applications under investigation for consid-

eration by the Board.
These figures include only those applications which were formally pre-

sented. In addition, the Board has received numerous letters of inquiry

concerning the possibility of obtaining loans from the revolving fund. In

a large proportion of such cases, correspondence immediately developed the

fact that the applicant was ineligible or that the purpose for which the

loan was desired was unauthorized under the terms of the Act. While cor-

respondence of this nature has required much attention on the part of the

Board's staff, its volume is not indicated by the figures presented herewith.

The 206 applications presented by co-operative associations requested a

total of $226,528,506, in addition to which stabilization corporations re-

quested $240,000,000—the Cotton Stabilization Corporation $160,000,000

and the Grain Stabilization Corporation $90,000,000. Loan commitments

to co-operative associations amounting to $165,146,555 and to stabilization

corporations amounting to $105,000,000—that is, $90,000,000 to the Grain

Stabilization Corporation and $15,000,000 to the Cotton Stabilization Cor-

poration—were approved during the period under revievi. During this period

the Board denied applications from co-operative associations for loans to the

amount of $37,782,956, which includes applications denied in their

entirety and unapproved balances of applications, portions of which were

approved. Requests for loans which were withdrawn or dropped by the ap-
plicants amounted to $5,123,715. There were pending before the Board on

June 30 1930, applications from co-operative associations for loans totaling

$18,475,280. Action on applications representing $15,317,000 of this amount
was deferred pending receipt of supplementary applications for funds for
s.pecific purposes covered by the formal applications already in the Board's

hands. The applications actually in the process of in vestigation on June 30

1930, therefore amounted to only $3,158,280 in addition to the balance

of $135,000,000 of the application of the Cotton Stabilization Corporation.

The foregoing information with regard to applications has been classified

in Tables 1 and 2 according to the commodities to which the applications

relate. In Tables 3 and 4 the same information is classified by sections of

the Act under which the loans were requested. Loans to co-operative asso-

ciations have been made only under section 7 of the Agricultural Marketing

Act. No loans have been granted under paragraph 3 of this section and

very few have been granted under paragraph 4. Loans under section 9 of
the Act include only those made to stabilization corporations.

The Board had approved up to June 30 1930, commitments in the total

sum of $270,146,555. Of this amount, commitments aggregating $27,487,-

079 were canceled and/or rescinded in whole or in part, thereby reducing

to $242,659,476 the net amount of commitments approved by the Board up

to June 30 1930. Of the latter total, the sum of $191,811,522 was ad-

vanced to the respective borrowers during the period covered by this report,

against which advances the principal sum of $43,195,328 was repaid during

the period in question. In accordance with the nature of the revolving fund,

these repayments are immediately available again for additional loans.

On June 30 1930, the total amount of advances outstanding aggregated

$148,616,194, while the amount remaining to be advanced against author-
ized commitments was $50,847,955. A detailed classification of these fig-

ures appears in Tables 5 and 6.
Section 8 (a) of the Agricultural Marketing Act which governs the rate

of interest to be charged by the Board on loans made by it, reads as follows:

Loans to any cooperative association or stabilization corporation and advances
for insurance purposes shall bear interest at a rate of interest per annum equal to
the lowest rate of yield (to the nearest Si of 1%) of any Government obligation
bearing a date of Issue subsequent to April 6 1917 (except postal-savings bonds),
and outstanding at the time the loan agreement N entered into or the advance is
made by the bsard, as certified by the Secretary of the Treasury to the board upon
Its request: Provided. That in no case shall the rate exceed 4% per annum on the
unpaid principal.

In accordance with the above provisions of the Act, the Secretary of the
Treasury advises the Board in writing of the rates of interest applicable to
the dates on which the Board approves commitments.
The rates charged by the Federal Farm Board on actual advances made

during the period covered by this report ranged from lgi% to 3%%, or
an approximate average of 2.9% per annum on the basis of the amounts
advanced during the period referred to.
As provided in the Act, all interest paid by borrowers on their indebted-

ness to the Federal Farm Board is deposited in the revolving fund. Up to
June 30 1930, the amount of interest collected on outstanding advances
aggregated $444,517.10. (Table 7.) In addition to the amount of interest
actually collected the books of the Board reflected as of June 30 1930, the
sum of $682,169.72, representing accrued interest.

Details are also given in the report of other phases of
the Board's work as well as several statistical tables rela-

tive to the loan operations of the Board.

Asks U. S. to Regulate Grain and Cotton Marts—Chairman
Legge of Federal Farm Board Would Have Exchange
Rules Subject to Approval of Government—Comment
on Wheat Price.

An amendment to the regulations of Congress govern-
ing the exchanges dealing in agricultural commodities,
including cotton and wheat, to the end that exchanges
would not be permitted to make their own rules and regu-
lations was advocated before the House Appropriations
Committee by Alexander Legge, chairman of the Federal
Farm Boar61, during the consideration of the board's re-
quest for an appropriation of $150,000,000 from the
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$500,000,000 revolving fund, hearings on the bill disclosed
on Dec. 18. This is made by the Washington correspon-
dent of the New York "Journal of Commerce" who goes
on to say:
The only rules made by the exchanges would have to be approved by

the Secretary of Agriculture, or by some officer designated by the Gov-
ernment, under the proposal laid down by Mr. Legge, and the Secretary
of Agriculture would be given definite authority to enforce the rules after
they had been approved.
"Those exchange rules and regulations are all built up by the traders

themselves," Chairman Legge declared. "They are not in the interest
of either the producers or the consumers. They cannot be, and they can
change them every day at their will.

Wants Regulation Centralized
"Under the present legislation," he said, "there is not anybody I can

find that has any authority to effectively deal with such exchanges. For
instance, we have been talking about those people who are selling short
on wheat today and they are relying largely on going before a tribunal
in the grain exchange for an adjudication in the event it turns out to
be a bad move on their part. That extends down to private operators,
and there is no reason why it cannot be regulated.
"That is the present situation as we see it. You have within recent

times passed three laws dealing with this problem; one is the Warehouse
Act, one is the Grain Inspection Act and the third is the Grain Futures
Act; but the legislation that is operating today is under different bureaus,
not giving it the strength that it would have if it were consolidated in
one regulatory or governing body, or if all the powers for its enforcement
were in the hands of one administrative officer. There is one man who
deals with the futures trading problem, but that law has no teeth in it,
as I understand it. Publicity is about the only weapon it affords."

Representative Dickinson (Rep.), Iowa, who has a measure pending
before the Agriculture Committee of the House which he intends to re-
introduce with some changes, he said, covering the suggestions of Mr.
Legge, pointed out to the chairman that there is a provision in the law
that the license of a trader may be canceled for violation of the rules.
Chairman Legge said that the law provides that it can only be done

upon the point recommendation of the Attorney-General, the Secretary of
Agriculture and the Secretary of Commerce, and "if my memory serves
me right that is something that is hard to obtain sometimes."

Sees Stabilization Effective
According to Mr. Legge, the Grain Stabilization Corporation has about

65,000,000 bushels of actual cash wheat in elevators and storage, and
about 60,000,000 bushels under futures contracts. He said, however, that
the board has come to no conclusion as to what will be done with it, al-
though a portion of the wheat is going to be required in the domestic
trade before the new crop comes in.
The Grain Stabilization Corporation has proven effective in stabilizing

the price of wheat, Mr. Legge asserted, and said that he had received
letters from some of the most conservative millers and some of the largest
buyers of grain in the country saying that except for these purchases
wheat would be 25c per bushel throughout the country today.
Loans outstanding, which have been advancd by the Farm Board forthe stabilization of the cotton and wheat markets aggregate $86,000,000

and $77,000,000, respectively, the chairman told the committee.
Under present world conditions, according to Mr. Legge, the Federal

Farm Board cannot bring back the price of wheat again to what is a
fair price, "but we can prevent it going lower and make some substantial
improvement."
At a conference with newspaper men today Chairman Legge said that

the Government could do nothing to aid the millers of the Southwest
and other interior points who may be crowded out of the export markets
because the price of wheat in this country is out of line with the rest
of the world.
With wheat selling at Chicago, as a result of the grain stabilization

operation, at a higher price than at Liverpool and Winnipeg, the interior
miller has been placed at a great disadvantage in the export markets.
Legge said the millers at Buffalo and other border points who have the
advantage of "milling in bond" provision of the tariff law were not com-
plaining.
"If we do anything for the interior miller," Legge explained, "it

probably would be considered a subsidy by the other flour exporting
countries."

Cotton Market Hit by Bank Failures, Slump, Says Chair-
man Legge of Federal Farm Board—Co-operatives
"Squeezed" on Drafts, Confidence Impaired, He Finds
—Sees Wheat Production on Domestic Basis Soon—
Believes Bottom Has Been Reached on Cotton Prices.

The cotton market has suffered the worst effects of the
depression, with prices about having touched bottom,
Alexander Legge, Chairman of the Federal Farm Board,
declared on Dec. 15, it was indicated in a Washington dis-
patch on that date to the New York "Journal of Com-
merce." This we quote further as follows:

Prices may go a little lower, although the big shock is over, according
to Legge. Bank failures, he pointed out, have had an unfavorable in-
fluence on the cotton market, adding that as a consequence of the failures
confidence has been impaired.
"Prices on cotton are ridiculously low at the present time," Mr. Legge

said.
Co-operatives were said to be feeling the effect of bank failures by

"getting squeezed" by having their drafts protested, following bank
failures.

Sees Reduced Crops

At the same time Mr. Legge predicted that wheat production would
be on a domestic basis within two to five years. This was based in part
on his belief that the feeding of wheat to live stock, undertaken during
the present period of low wheat prices and reduced feed crop resulting
from the drouth, would be continued by American farmers, and his ex-
pectation of another decrease of 5% for both spring and winter wheat
acreage next year, making a 10% reduction within two years. He said
that it would only require a 20% reduction to put wheat production on
a domestic basis.

Concerning the Cotton Stabilization Corporation, the Chairman said
that he was unable to state when it expected to begin operations on the
1930 crop. He said that not much money is being loaned on the past
season's crop. There is little buying and only little movement here and
there to acquire storage facilities, he added.
The Chairman pointed out that the peak of this year's cotton movement

has passed, and deliveries have slowed up considerably. Out of the
14,200,000-bale crop between 12,000,000 and 13,000,000 have been ginned
and baled. Purchases, according to Legge, are very slight at present, not
only in this country but throughout the world. Textile mill activity, while
somewhat improved at present, is still very low, the chairman observed.
Ample storage for cotton now exists. There are reports of drastic curtail-
ment in production of cotton in Egypt.

Supply of Wheat Reduced

"Quite a substantial reduction in the visible supply of wheat was
secured last month," Mr. Legge said. "That was the first month in which
a reduction has been obtained since August, 1926. Until last month
there was not a single month for the past five years when the visible
supply of wheat did not show more than for the same month the preced-
ing year. If anything comparable to existing conditions continue, we
will have American wheat producers upon a domestic basis in less than
five years. We have not so much further to go now.
"One good thing that has resulted from the agricultural depression

caused by the drouth and low prices has been the feeding of wheat to
live stock."
He predicted that the increased consumption due to this may result

in bringing the surplus down within less than five years. Feeding of
260,000,000 bushels of wheat a year would take care of the annual surplus
reduction without the necessity of acreage reduction, he added. He
emphasized that it was the ultimate objective of the Farm Board to get
production on a domestic basis.
Speaking of the Wheat Stabilization Corporation, Mr. Legge said that

recent buying has been more in futures than in spot. This he attributed
to the spread in spot and futures delivery prices being less than the cost
to carry the wheat in storage. The spread between cash and spot prices
usually reflects the storage charges, he said. Asked if this would not
hurt those sellers that had to make these futures deliveries, he said that
there was a likelihood that it would.
The Stabilization Corporation, according to the Chairman, had enough

wheat in futures scheduled for delivery this month to "embarrass" the
market if it had called for all of its deliveries. He said that the resul-
tant rise hi price would have been only temporary and that it was not
what the Farm Board wanted.

Chairman Legge of Federal Farm Board Sees Over-
Prediction Worse Than Over-Production.

Chairman Legge of the Federal Farm Board in citing
recent bank failures as probable explanation for the de-
cline in the price of cotton, was quoted as follows in the
"Wall Street Journal" of Dec. 16 as follows:
"We are not suffering so much from over-production as over-prediction,

and I am not making any predictions today," said Legge. He said that
cotton has done its worst. People are not buying cotton the world over,
he said.

Intermediate credit banks will get in no difficulty, in his opinion.
Their loans are rediscounts for local banks and the latter are responsible.
Legge said he did not think that very much new money had been loaned
on cotton lately. Local banks have just gotten someone to help them
carry the burden.
He would make no statement as to possibility of resuming cotton stabil-

ization. The peak of the movement of cotton has been passed. Some-
where between 12 and 13 million bales have been ginned out of a crop
of about 14,200,000 bales.

In case the Cotton Stabilization Corp. should purchase cotton there
would be ample storage facilities, so that would not be a factor militating
against it. Legge also said that Egyptian producers have set about to
reduce drastically their production.

Why Farm Board Pegged Wheat—Saw Prospect of 50-Cent
or Lower Prices, According to C. C. Teague.

The Federal Farm Board saw a prospect of wheat
falling to 50 cents or lower in Chicago when it decided to
undertake the current stabilization operation in that cer-
eal, according to C. C. Teague, member of the Board.
Thus quoting him, a Washington account to the "Wall
Street Journal" of Dec. 16, continued:
"A drop to 50 cents a bushel or lower in Chicago was apparently

within the bounds of possibility. Even if this decline had occurred, there
was no prospect that it would lead to substantial increases in export.
Moreover, so great a decline on the heels of earlier declines would have
intensified the disasters of the season, not only for wheat farmers, but
for growers of feed grains as well, and not only for farmers directly,
but for banks and merchants throughout the agricultural states," said
Teague.

Teaglie's statement is a hitherto little published portion of an oral
insert he made to a prepared speech before the American Farm Bureau
Federation. The oral addition to the speech was just made public by,
the board and may be taken as an official explanation of the board's
policy with reference to the 1930 stabilization.

"The emergency seemed much greater than at any other time since
the board began operations," Teague declared. "Chances for success
for stabilization measures designed to check price declines appeared much
greater than they did much earlier in the season."

World Situation Clear

Teague cited a number of points taken into consideration by the board,
as follows:
"1. The picture of the world wheat situation for the current year as

a whole was far more clear in mid-November than it had been during
the earlier months of the season, and than it was in October, 1929, when
the steps that led up to last year's stabilization measures were taken.
"2. Broadly speaking, this picture in mid-November showed an un-

usually wide margin between exportable surpluses in exporting countries
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conservatively estimated, and import requirements of importing countries
liberally estimated. Because of favorable developments in Australia,
fairly good prospects in Argentina, assurance of a good crop in Canada,
the financial weakness of the Canadian pool, heavy exports from Russia
and tightening restrictions in European countries, the price position and
outlook in world markets were weaker than in earlier months, and a
fresh plunge of world prices was under way.
"3. The picture of the situation in the United States was also far

clearer than it was in July, and also very different. The outstanding
change was due to the drought which so heavily cut down the corn crop
and total feed supply. Evidence was accumulating that wheat was being
used for feed on a hitherto unprecedented scale and that this movement
could be expected to continue with wheat at prices around 70 to 75 cents
a bushel at Chicago. At these levels, our prices were already out of
line with world markets. Contrary to evidence in June and July and
more clearly than in August and October, it appeared that wheat used
for feed might use up so much even with reduced exports that our carry-
over on July 1, 1931, would be reduced to moderate if not manageable
proportions.

Wheat Receipts at Law Level
"4. Wheat receipts had already declined to low levels, and mills were

reporting difficulty in obtaining satisfactory supplies owing to heavy
feeding of wheat. The visible supply had declined since late in Septem-
ber. The possibilities of acute congestion which presumably would have
been greatly accentuated if stabilization purchases had been initiated in
June to September were materially lessened.
"5. Wheat prices in this country were already on a level at which

imports over the tariff duty could not be expected to be substantial,
whereas if stabilization had been attempted at prices prevailing in June
to September, or operations had been undertaken to raise prices as was
vigorously urged, considerable importations of wheat and other cereals
over the tariff would probably have occurred before this time, and it
might have proved impossible to hold up wheat prices.
"6. The financial burden involved promised to be less now than if

operations had been undertaken earlier. Moreover, with a new session
of Congress about to begin, additions to the revolving fund might be
expected if necessary; whereas such additions might have been impossible
to obtain earlier and the attempt might have failed for lack of resources."

Indications of Business Activity
THE STATE OF TRADE—COMMERCIAL EPITOME.

Friday Night, December 19 1930.
Retail trade was better, especially early in the week, when

temperatures were unusually low. Since then the weather
has been milder in the East and this has not been without
some unfavorable effect. Still there has been a pretty good

retail trade under the stimulus of the usual buying on the eve
of the holidays. But if we consider the wholesale and job-
bing trade and the big industries of the country the fact is

undeniable that trade is slow. The inventory period, of
course, is usually slow. It is noticeable too, that the

cheaper kinds of goods meet with the readiest safe at this
time when the buying power of the people has been reduced
by dullness of trade and unemployment. Expensive goods
have been for the most part quiet. Luxuries, indeed, and
novelties are difficult to sell. Colder weather recently
caused a larger demand for wearing apparel, mostly con-
fined to the more serviceable goods. Iron and steel output is
below the usual total at this time of the year, but at the
same time it was said that orders for the first quarter have

• increased, and it is noticed that the production of rails and
tin plate is above the average at this time. Automobiles
were in better demand in November and early in December,
but the sale has fallen off somewhat of late and the Ford
works are understood to have reduced production very
noticeably for the time being for the purpose of taking in-
ventory. The col trade was helped for a time by colder
weather, especially in the domestic sizes, and prices at the
West were steadier. But of late the milder weather in this
section has hurt the trade to some extent. New, and his-
torically low prices for silver have occurred in London and
they continue to injure the trade in Lancashire's cotton
goods in the Far East. It is believed that the great fall in
silver since 1926 has had world-wide repercussions, lowering
the buying power of the vast population of the Orient and
so hurt the trade of the Western nations of the globe. Chicago
has reported eggs selling at the lowest prices in fifty years.
The manufacturing furniture trade is slow. The business in
auto bodies and tires has also been quiet.
Wheat has shown little net change in Chicago because

prices have been largely stabilized by buying by the Farm
Board. Still they have declined to some extent, reaching
indeed the lowest prices in a generation. At Winnipeg wheat
has reached new low levels. The crops of South America are
now moving to market and export trade in this country and
Canada is very dull. The crop of spring and winter wheat

in the United States is officially estimated at 850,000,000

bushels or about 40,000,000 larger than the last crop. Corn

has declined with a larger movement of the crop to market,

and there is some criticism of present prices for corn on the

ground that they seem too high by comparison with those for

rye, barley and other substitutes for feeding. The crop is

estimated by the Government at 2,031,000,000 bushels or

63,000,000 less than in November and nearly 600,000,000 less

than the crop of last year. On the other hand Argentine
corn is relatively cheap, and the Eastern States can import
it, despite the duty. Yet the consumption of corn is very

large in this country averaging for several years past nearly

3,000,000,000 bushels. Rye has declined slightly. It has

paid comparatively little attention to the decline in wheat as
the feeding consumption is large and the liquidation mod-

erate, which has been readily taken. Oats declined 1 Y to
2 cents under further liquidation. The crop is officially
estimated at 1,402,000,000 bushels or 175,000,000 bushels

larger than the previous one. But on the whole the excellent
consumption of oats has protected it from any material de-
cline in prices. Lard has advanced sharply on December,
and later deliveries have also advanced though on a much
smaller scale. A rise is rather surprising considering the large
movement of hogs to terminal markets. But stocks of lard
are not considered excessive and any revival of export
business would no doubt have a very noticeable effect.
Sugar declined 8 to 11 points owing to the withdrawal of

the German delegates from the conference at Brussels looking
to measures designed to bring about stabilization of prices.
What is needed is smaller crops of sugar the world over and
not artificially attempts to regulate prices Coffee has been
irregular, Rio advancing 8 to 13 points on December and
March, while Santos has declined a dozen points on the De-
cember delivery, later month's being comparatively steady.
The vagaries of Brazilian exchange keep the coffee market
in an unsettled condition here. Actual coffee has been dull
and lower. Brazil seems to be more or less anxious to sell,
but both trade and speculation here have been slow. A
further moratorium of 60 days has been decreed in Brazil and
some restrictions are being placed on foreign exchange opera-
tions. Unless the production of coffee can be more closely

adapted to consumption attempts to regulate prices by

governmental or other measures seem about as promising as

attempts to square the circle. Rubber has declined about
a cent under the weight of further selling and continued
dullness of trade. Supplies are large and consumption lags
well behind them.
Cotton declined about Mc. under the effects of liquidation,

a decline in' Egyptian cotton, dullness of cotton goods at
home and abroad, a lower stock market at times, and the

lowest prices for silver on record which tends to reduce the

trade at Lancashire. Hides have declined 10 to 15 points.

Silk advanced 2 to 4 points and cocoa 6 to 11. Lumber and

textile plants have been reducing operations.
As regards the general condition of trade, opinions are

persistent that it has seen its worst, that the situation is much

better than it was a year ago, that prices are lower than then

and in a word that the foundations are being laid for a gradual

but reasonably certain revival of business, in 1931, although

nothing spectacular is expected or desired.
The stock market at one time was down in numerous

cases to new lows for the year, but latterly the tone has been

better. Trading has been larger with sales on the 17th inst.

above 5,000,000 shares with some stocks rallying 5 to 10

points. United States Steel gained 4 points on a day when

cotton advanced 40 points. On the 18th inst. came a moder-

ate reaction after a further advance. Fair sized advances

took place in Eastman Kodak, Consolidated Gas, Worth-

ington Pump, United States, Industrial Alcohol, Air Re-

duction, New York Central and Allied Chemical. This

ended the day with fair-sized gains in spite of pressure
in the later trading. Call money was back to 2%. London
and Paris were higher if Berlin became irregular after opening
firm. All three markets were encouraged by a better tone
in New York. The most conspicuous advances here were
J. I. Case 6%, Auburn Auto 13, Air Reduction 33% to 13;

Lackawanna 334; U. S. Industrial Alcohol, 4%; Worthington

Pump 3% and Eastman Kodak 23. All this was in welcome

contrast with a decline on the 16th inst. with numerous

losses of 4 to 6 points and even more, with silver down to
a new low in history dropping as much as Vid. in London.
The great decline in silver may account in some degree for
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the world stagnation in trade it is suggested, as': it has
disastrously affected the buying power of nearly a billion
people in the Far East. In the last four years the decline in
silver has been very great. It is attributed partly to the
imposition of the gold standard upon India. Certainly
that cut off an immemorial demand for silver there. To-day
stocks advanced 2 to 10 points in many cases and bonds as
a rule were higher, German bonds being weak for an ex-
ception. The trading in stocks was in about 2,270,000 shares.
The leaders in the rise included New York Central, Santa
Fe, Baltimore & Ohio, Norfolk & Western, Union Pacific
and Southern Railway.
The Department of Agriculture in its final crop report for

the season placed the value of the nation's 1930 crop at
$6,274,824,000, a decline of $2,400,000,000, or more than
25% from last year. This decline in value was said to have
been caused chiefly by the widespread decline in prices, but
was accentuated by the decrease in production that resulted
from drouth. Employment in manufacturing industries in
November decreased 2.7%, as compared with October, and
payroll totals decreased 6.1% according to the monthly re-
port of the Bureau of Labor Statistics. Per capita earnings
in manufacturing industries in November, 1930, were 3.5%
lower than in October. The combined totals of the 15 in-
dustrial groups reporting showed a deeresae of 2.5% in
employment and a decrease of 5.1% in payroll totals.

Fall River, Mass., reported that the local cloth market
has been quiet throughout the week with only small sales
through regular channels. At Lawrence, Mass., trade has
been slowing up in the finishing end of the Arlington Mills
within a week after several busy weeks. Employees of the
finishing department have been finishing work one hour early
daily and some have been out one day this week. In Salem,
Mass., the Pequot Mills will operate a small temporary night
shift in the weaving department in order to provide employ-
ment for all of their workers. At Charlotte, N. C., trade
was quiet all the week. Greensboro, N. C., wired that the
Proximity, White Oak and Revolution Mills will close for
Christmas holidays next Friday, Dec. 19th, and will resume
operations on Monday, Dec. 29th.
The course of wholesale prices was downward in November

according to the index number computed by the Bureau of
Labor Statistics. The index number which includes 550
price quotation. weighed according to the importance of
each article and based on prices in 1926 as 100, declined
from 82.6 in October to 80.4 in November, a decrease of
over *4 %. Tha purchasing power of the 1926 dollar was
$1.244. Retail food prices in the United States as reported
by the Bureau of Statistics showed a decrease of about 2%
on Nov. 15 as compared with Oct. 15 and a decrease of
about 104 % since Nov. 15 1929.
The weather here is milder and rainy now, but it was very

cold early in the week. On the 16th inst. it was down to
9 degrees above zero at 7 a. m. and only 4 degrees above
the record for Dec. 16 made 54 years ago. It was very cold
in New England. The cold wave extended down to Texas.
The ganadian Maritime Provinces and Newfoundland were
covered with snow from a blizzard of the 15th inst., but the
Newfoundland fishing fleet was safe.. Boston had 4 to 22
degrees, Buffalo 8 to 26, Chicago 14 to 24, Cincinnati 12 to
26, Cleveland 18 to 28, Denver 12 to 42, Detroit 8 to 22,
Kansas City 16 to 30, Los Angeles 52 to 72, Milwaukee
14 to 24, St. Paul 10 to 30, Montreal 6 below to 20 above,
Norfolk 22 to 30, Oklahoma City 28 to 30, Omaha 20 to 30,
Philadelphia 16 to 28, Portland, Me., 4 to 22, Portland,
Ore., 38 to 48, San Francisco 50 to 64, Seattle 40 to 46,
St. Louis 18 to 32, Winnipeg 2 to 26.
Here it was 16 degrees on the .15th inst. Boston had 20 to

30 degrees, Montreal 6 to 14, Philadelphia 28 to 38, Portland,
Me., 16 to 22, Chicago 26 to 36, Cincinnati 28 to 38, Cleve-
land 24 to 32, Detroit 18 to 32, Indianapolis 26 to 38, Louis-
ville 34 to 40, Milwaukee 18 to 36, Kansas City 30 to 32,
St. Paul 14 to 30, St. Louis 32 to 36, Winnipeg 10 below to
2 above, Denver 18 to 30 above, Los Angeles 52 to 80,
Portland, Ore., 32 to 46, San Francisco 50 to 58, Seattle
42 to 52. To-day it was 33 to 45 degrees here. It is raining
a little to-night. Yesterday it was 33 to 48 here. Boston
had 34 to 44 degrees, Montreal 20 to 26, Philadelphia 34 to
50, Portland, Me., 26 to 44, Chicago 32, Cincinnati 32 to 36,
Detroit 32 to 34, Milwaukee 26 to 34, Kansas City 28 to 38,
St. Paul 24 to 28, St. Louis 30 to 34, Winnipeg 12 to 26,
Denver 10 to 28, Los Angeles 48 to 70, Portland, Ore., 38
to 42, San Francisco 46 to 58, Seattle 38 to 48. To-day
there was a violent storm on the Mediterranean, the worst

in 35 years. Heavy rains and cyclones swept over Northern
Algeria after seven months of drouth.

Col. Ayres of Cleveland Trust Company Says Some
Signs of Improvement in Present Depression Are
Appearing.

According to Col. Leonard P. Ayres, Vice-President of the
Cleveland Trust Company of Cleveland, Ohio, "the most im-
pressive fact about this business depression is that it is very
much more severe than Anyone expected it to be."
Mr. Ayres in the company's business bulletin Dec. 15 goes

on to my:
It will take rank as one of the important major depressions of our entire

economic history. To the typical American business man it is not only
unexpectedly severe; it is also profoundly disconcerting and disillusioning.
It is hard for him to understand why we should have a serious business
depression. Our manufacturing plants have an unparalleled productive
capacity. Our industrial workers are skilled and eager for employment.
Our stocks of raw materials are more than adequate. Our banks have im-
mense resources. Our people are great consumers, as well as active pro-
ducers. But business depression is here.

He likewise observes:
An International Depression.

To find an adequate explanation for the severity of this depression we
must look beyond our national boundaries, as well as within them. If we
do so we shall be impressed by the fact that this depression is world-wide.
In almost all countries there is stagnation of trade and industry. Every-
where commodity prices are falling, and in a number of countries the
declines were well under way before ours began. Bear markets for stocks
are in progress wherever there are security exchanges. They are compar-
able in severity with our bear market, and almost all of them began before
0111% did. In all countries there is political unrest. Clearly the economic
forces behind all this are both powerful and widely effective.
In his concluding comments Col. Ayres states:

The Case for Recovery.

An analysis of prospects by individual lines of productive industry does
not lead to optimistic conclusions concerning 1931. Nevertheless the his-
tory of a long series of previous major business depressions in this country
does justify us in believing that the general trend of business and indus-
trial activity next year will be an advancing one. At no previous time
covered by our records has business activity in this country declined for so
long a period, and reached such low levels as in this instance, and then
postponed a definite recovery for another year.

All the old signs and symptoms of the bottom of business depression are
here, and some evidences of approaching improvement in the situation are
beginning to appear. There is real basis for hope that stabilization of
wholesale prices is in the making both here and abroad, for while price
declines still appear in the monthly reports, they are becoming irregular
and small, rather than continuous and drastic. Moreover, the quotations
on the security exchanges have shown of late scene ability to stage rallies,
and to resist the pressure of continuous liquidation.

Prospects for 1931.
It now seems likely that business recovery will begin as a combination

of many minor improvements, and that it will be accompanied by the
developments that normally occur in such a period. These should include
rising trends for short-term Interest rates, bond prices, and stock prices,
and advances before the end of the year in wholesale prices, and industrial
employment. Some increases over 1930 seem probable in building construc-
tion, iron and steel output, and the production of automobiles.
The average levels for industrial wages, the cost of living, and the cost

of building will probably be lower for 1931 than for 1930. Increases are
probable in our export and import trade, the net profits of railroads and
utilities, and, unfortunately, in the total numbers of business insolvencies.
Ths year 1931 will probably be a year of slow business recovery, with
activity not getting back to normal by the end of the year. There seems
to be fair prospect, however, that it will be characterized by progressive
improvements, instead of by recurrent declines.

It should not astonish us to find that when we are in a major business
depression the other countries are also, for a study of economic history will
show us that all of our major business depressions as far back as the records
run were phases of international depressions, and that all of them were
accompanied by declines in commodity prices, and especially in the prices
of goods entering into international trade. It is easy to explain the
depressions of 1914 and 1921 as being attributable to the war and its
multiple aftermaths, but it is important to note that our major depressions
of the 90's, the 80's, the 70's, and so on back, roughly coincided in their
timing with major depressions abroad.

It is true that despite an immense amount of study and research devoted
to the problem over a long period of years we do not clearly know what
causes these great and irregularly spaced periods of bad business that we
term depressions. We do know, however, that they follow periods of rapid
increase in production, accompanied by waves of speculation, and by ex-
pansions in the volume of credit. The innumerable component elements in
these great waves of intensified business activity are inevitably highly
competitive, and they finally generate within the business structure a series
of stresses and strains, of tensions and slacknesses, that bring the period
of prosperity to an end. Then there follows a slowing down of activity
while readjustments are painfully effected, and debts that were hopefully
incurred are slowly paid down.

The world has been experiencing in the past few years a remarkable pe-
riod of productive expansion. The Economic Section of the League of
Nations reports that in the 17 years since 1913, just before the war, the
population of the world has increased 10 per cent, while production of
foodstuffs and raw materials has expanded 25 per cent. In the same period
our own industrial output has advanced over 60 per cent, while our popu-
lation has grown 25 per cent. Both here and abroad production has been
increasing two and a half times as fast 815 population, and a large part of
this disparity has developed in the past few years. Through improvements
In machinery and in management, in technique and transportation, in me-
chanical power, and mass production, the output per man per day has been
greatly augmented, and the costs per unit reduced.
The rapidity of increase in production during the past few years has pro-

foundly altered long-established trade relationships within rations, and bi-
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tween nations. It has been accompanied by new nationalistic rivalries grow-

ing out of the war. It has taken place at a time when the monetary sys-

tems of many countries were being brought back to the gold basis with

consequent changes in price levels, and when immense international debt

payments were being put into effect. It has been going on at a time when

tariff barriers were being everywhere erected to foster home industry, and

to hamper imports.
We do not need to seek for one clearly defined cause of this depression. It

was spontaneously generated. It was inevitable that national industry and

International trade should ultimately be faced by the necessity of slowing

down until readjustments could take place in production, prices, payments,

and credits.

Price Controls.

There is a second, and almost independent reason, why there should be an

international business depression at this time, and it is to be found in the

nearly simultaneous collapse of a series of schemes for maintaining the

prices of commodities without rigidly restricting their production. When

the period of expansion was nearing the peak of the prosperity cycle there

were in existence immense surplus stocks of commodities that are impor-

tant in international trade. They included rubber, sugar, coffee, copper,
silk, wool, wheat, and cotton.
In the cases of a majority of these commodities production had been

stimulated by the artificially supported prices until the supply greatly

exceeded the demand. This was an utterly abnormal condition, for during

periods of increasing prosperity there normally exists an apparent shortage
of goods. During depressions men always argue that overproduction was

the cause of the business collapse, but in reality production normally oper-

ates under forced draft to keep up with demand while prosperity is increas-

ing, and then piles up surplusses when the declining phase of the business
cycle has developed. The breakdown comes in the ability to pay for the

goods rather than in the willingness to take and consume them.
This time the situation was different. While prosperity was still in-

creasing there were accumulating huge stocks of artificially high priced

goods which were overhanging the international markets. Finally the price

controls all broke down almost simultaneously. Suddenly there developed

a situation in which the producers of raw materials could not sell their

goods to the manufacturers, and conversely the manufacturers could not sell

their finished products to the outlying markets. A serious decline in the

prices of international goods in 1929 was inevitable, and one does not have

to seek its explanation in subtle causes such as a deficiency in the produc-

tion of new gold.

Credit Stringency.

There is a third reason for the present international depression. It is to

be found in the credit stringency which prevailed throughout the world In

1928 and 1929. In those years we were staging in our security markets

one of the really great speculative eras of all history. There were bull

markets in progress on the stock exchanges of almost all countries, but our

bun market increased in vigor and expanded in volume until it lifted secur-

ity prices to absurdly inflated figures, and misled the business judgment of

the nation into wholly erroneous notions about the relationships between

efforts and rewards.
As the wave of speculative enthusiasm mounted higher and higher it

developed an insatiable demand for credit. We stopped lending to foreign

countries, and began to borrow from them. Finally there developed an
almost universal credit stringency so serious that nearly all the central

banks of the world were compelled to lift their rediscount rates to crisis

levels in order to check the expansion of credit. This seriously hindered

international trade and international lending, but it could not with equal

promptness restrain production, especially in agriculture.
It is probably true that the credit stringency of 1928 and 1929 caused a

series of maladjustments in international trade sufficiently grave to ac-

count for the depression of 1930. All great waves of speculation have been

followed by depressions, and the speculative era that is just behind us was

of unprecedented magnitude.
Three Causes.

The reasons that have been suggested to account for the international

depression of 1930 are not alternative explanations. They are descriptions

of three different sets of economic maladjustments, any one of which would

have been adequate to bring about a depression in 1930, but which were

in reality all simultaneously co-operative in bringing the period of pros-

perity to an end. One was the international race to increase production

and capture markets. The second was the breaking down of the price con-

trol schemes, which seriously contributed to the collapse of commodity

values. The third was the period of acute credit stringency.
All three of them were inter-related, and each one of them had effects

of varying importance in different countries. Industry and agriculture de-

pend upon trade, and the multiple currents of trade are inter-related and

mutually dependent. They obey no central directing force, except the blind

law of price, and this year the old relationships between the prices of raw

materials, and finished products, and services, and credit, have been seri-

ously disrupted and now new relationships are being slowly worked out.

A Slow Recovery.

It is already clear that we are not warranted in expecting a rapid recov-

ery from this depression. During the closing months of last year and the

early months of this one we went through most of the phases of a normal

minor reaction, even including the early symptoms of recovery. Beginning

with last summer we have been experiencing a major depression, and busi-

ness has not yet developed trustworthy evidences of improvement. It

seems probable that the duration of the depression will be extended to in-

dude what might be termed the normal span of a minor depression plus the

normal span of a major one.

One reason for the exceptional length of the depression in this country

seems to be that the normal purchasing power of an important part of our

population is still seriously restricted by the paying down of debts incurred

In unsuccessful stock speculation. During this year we have staged a new

bull market of greater magnitude than most of the bull markets that pre-

ceded the great one which terminated a little over a year ago, and another

bear market more severe than most earlier ones.

Brokers' loans have shrunk from the high point of 1929 by something

more than six billions of dollars. Some of that great debt has been 
trans-

ferred to banks, but a large part of it has been paid off by unsuccessful

speculators, and another large part is in process of being paid off week by

week, and month by month. It is always true that a stock market loser

Is a reluctant and economical purchaser of goods, and this is especially true

this time when the staggering losses of last .year have been increased by

the serious ones of this, and when the few who got out successfully in 1929

have largely been recruited into the army of the speculatively defeated

in 1930.

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

According to the Department of Commerce for the week
ended Dec. 13 1930 bank debits showed declines from both
the preceding week and the corresponding period in 1929.
Total loans and discounts of Federal Reserve member banks
remained at fractionally the same level as for the three
preceding weeks. In comparison with the same period in
1929, however, a decline occurred. Interest rates for time
money were lower than a week ago while call rates showed
no change. Both rates were lower tha.a year ago. Prices
for representative stocks and bonds declined from both
comparative periods. The ratio of total Federal reserves
to deposit and Federal Reserve note liabilities combined,
while declining slightly from a week ago, was considerably
higher than in 1929. Business failures as reported by
R. G. Dun & Co. were less numerous than during the
preceding week.
Wholesale prices as measured by the composite index

showed but a fractional decline from the preceding week.
The price of wheat at Kansas City increased over the pre-
ceding period, while middling cotton at New York declined.
Both prices were under their 1929 levels.
The receipts of wheat at important centres were greater

than the preceding week while cotton receipts declined.
Both movements were lower than a year ago.
For the week ended Dec. 6 1930 increases over the previous

period occurred in freight car loadings, lumber and bitu-
minous coal production, in the value of building contracts
awarded in 37 States and in the receipts of cattle and hogs
at important centres. Declines from the preceding week
were evident in the production of steel ingots and petroleum.

WEEKLY BUSINESS INDICATORS.
(Weeks Ended Saturday. Average 1923-2100.)

1930. 1929. 1923.

Dec. Dec. Nov. Nov. Dec. Dec. Dec. bee.
13. 6. 29. 22. 14. 7. 15. 8.

Steel Ingot production 48.7 51.3 52.6 84.2 84.2 105.3 107.9
Bituminous coal production -- -- 98.8 *89.3 91.2 119.0 *122.5 113.2 115.0
Petroleum produen (daily ana)- -- -- 107.0 108.8 109.8 125.9 126.3 122.3 121.0
Freight car loadings 82.1 73.2 81.3 96.3.97.3 100.6 102.7
a Lumber production 61.9 54.9 61.2 -- -- 99.8 -- -- -- --
Building contracts. 37 States
(daily average) 72.7 50.9 78.4 69.6 135.3 101.8 106.0

Wheat receipts 59.5 39.9 40.4 80.3 88.2 60.3 112.2 103.0
Cotton receipts 139.2 158.5 195.8 198.5 177.3 163.5 188.6 211.2
Cattle receipts 98.4 69.0 83.9 88.8 93.7 94.0 93.4
Hog receipts 103.5 67.8 88.9 111.4 118.6 117.9 123.6
Wholesale prices:

Fisher's index (1926=100)-
Total (120) 79.8 80.7 80.6 80.8 92.6 92.7 96.8 97.1
Agricultural products (30)-- 75.5 76.9 77.5 78.7 98.0 98.6 96.6 97.4
Non-agricul. products (90)-- 80.2 80.5 80.3 80.3 91.5 91.3 97.6 97.1

Wheat No. 2 red, Kansas City_ 55.8 55.0 54.3 52.7 93.0 96.9 86.0 87.6
Cotton, middling 36.4 38.6 39.0 40.1 63.6 64.3 75.4 75.0
Iron and steel composite 76.9 76.9 77.0 77.0 88.9 86.9 87.5 87.3
Copper, electrolytic price _ -  

--- 
- -- 

- 
- 78.3 73.9 129.0 129.0 114.5 114.5

Bank debits outside N.Y. City-- 97.9 107.1 99.1 120.7 125.9 127.0 140.9 135.9
Bank loans and discounts 131.4 132.1 132.2 133.5 139.0 140.3 130.3 131.0
Interest rates-Call money 48.5 48.5 48.5 48.5 109.1 109.1 190.9 218.2
Time money 62.9 64.7 82.9 82.9 114.3 108.6 177.1 168.6

Busines. failures 133.1 148.9 113.3 139.8 126.3 111.8 123.3 110.1
Stock prices 152.5 162.2 164.0 166.0 217.7 216.3 219.7 225.0
Bond prices 104.6 106.0 106.5 108.7 105.3 105.4 107.3 107.6
Federal Reserve ratio 102.2 103.0 105.0 105.7 92.4 92.3 82.8 83.6
Money in circulation 
b Composite Index-

97.4 95.5 94.3 92.9 101.0 100.8 102.3 101.9

New York -Times" 79.3 79.8 78.2 92.7 93.1 __ __ .- --
Mains:. svp.k _ __ 77.1 80.3 80.8 99.9 99.7 _______-

• Revised. a Relative to weekly average 1927-1929 Per week shown. • b Bela
tive to a computed normal taken as 100.

Depression Laid to Rise of Money-Prof. Warren of

Cornell University Absolves Overproduction of
Recession from Blame-Views on Wheat Situation.

The gradual return of money to its pre-war value rather

than overproduction was given as the primary cause of

present depressed conditions by Professor G. F. Warren of
Cornell University in a speech before the Farm Bureau Fed-

eration at Boston on Dec. 10. This is learned from Associated

Press accounts in which Prof. Warren is quoted as follows:
"The physical quantity of all kinds of products in the United States in-

creased 61% in the fifteen years before the World War," Professor Warren

said, "and approximately this rate of increase has been going on for many

years.
The acres of cotton in the United States increased very rapidly since the

war owing to the fact that cotton has been relatively high In price, but the

acreage of food and feed crops decreased 1% from 1919 to 1929.

Yields Are Listed.

In the last ten years wheat has averaged 14.2 bushels an acre in the

United States. In the previous ten years, the average yield was 14.6 bushels

an acre. Corn yields have increased slightly and oat yields have declined

slightly.
For 1930, the Department of Agriculture estimates that the yield per

acre of the seventeen principal crops is 5% less than the ten year average.

Prices of food crops have declined from an index of 159 in August 1929.

to an index of 120 in October of this year."
Discussing the wheat situation Professor Warren said the purchasing

power of wheat Is lower than it has ever been since 1797, with the exception

of the year 1820, when the purchasing power of wheat in New York City.

that is. its price compared with other conunoditiee, was 49.
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Wheat Recovery Seen.
In all previous cases," he said, "the low wheat price was preceded by and

followed by the normal price. In the next ten years wheat will probably
have its normal relationship to commodity prices. Wheat is stable in
comparison with the prices of other commodities and promises to remain so.
"The relatively small amount of wheat that is coming out of Russia at

present has generally been taken to indicate that there was a flood of
wheat for sale or that the Russians were trying to make war on the other
countries. The real indication is that after many years. of war and turmoil,
Russia is extremely short of machinery and that it rained in Russia this
year."

Professor Warren said that if wholesale prices of all commodities remained
stable, wages would rise at about the same rate that the output per worker
Increased.
"In the thirty-five years before the war," he said, "the production per

worker increased about 62% and the purchasing power of wages increased
57%."

Professor Warren expressed the opinion that the low production of
gold and the high demand for it would result in further declines in the gen-
eral price level.

Decrease of 2 Per Cent in Retail Food Prices Oct. 15-
November 15

Retail food prices in the United States, as reported
to the Bureau of Labor Statistics of the United States
Department of Labor, showed a decrease of about 2%
on November 15, when compared with October 15, 1930,
and a decrease of about 11% % since November 15, 1929.
The bureau's weighted index numbers, with average
prices in 1913 as 100.0, were 159.7 for November 15, 1929,
144.4 for October 15, 1930, and 141.4 for November 15,
1930. The Bureau further reports:
During the month from October 15, 1930, to November 15, 1930, 35

articles on which monthly prices were secured decreased as follows:
Oranges, 24%; pork chops, 13%; navy beans, 10%; onions, 7%; potatoes,
cabbage, and prunes, 6%; butter, 5%; leg of lamb, hens, and canned
tomatoes, 4%; sirloin steak, round steak, and chuck roast, 3%; rib roast,
plate beef, sliced ham, oleomargarine, flour, cornmeal, rice and raisins,
2%; sliced bacon, cheese, lard, bread, macaroni, pork and beans, canned
corn, canned peas, tea and coffee, 1%; and vegetable lard substitute,
wheat cereal and bananas less than five-tenths of 1%. Three articles
increased: Strictly fresh eggs, 8%; sugar, 2%; and canned red salmon,
1%. The following 4 articles showed no change in the month: Fresh
milk, evaporated milk, rolled oats and corn flakes.

Changes in Retail Prices of Foods by Cities.
During the month from October 15, 1930, to November 15, 1930, all

of the 51 cities from which prices are received showed a decrease in the
average cost of food as follows: Detroit and Washington, 4%; Atlanta,
Birmingham, Chicago, Houston. Little Rock, Los Angeles, Memphis,
Pittsburgh, Portland (Oreg.), Rochester, St. Louis, St. Paul, Salt Lake
City, and Savannah, 3%; Baltimore, Bridgeport, Buffalo, Butte, Charles-
ton (S. C.), Cincinnati, Cleveland, Columbus, Denver, Indianapolis, Jack-
sonville, Kansas City, Louisville, Manchester, Milwaukee, Minneapolis,
Mobile, Newark, New Orleans, Peoria, Richmond, Scranton and Seattle,
2%; Boston, Fall River, New Haven, New York, Norfolk, Omaha, Phila-
delphia, Portland (Me.), Providence, San Francisco, and Springfield
(Ill.), 1%; and Dallas less than five-tenths of 1%.
For the year period November 15, 1929, to November 15, 1930, all

of the 51 cities, showed decreases: Portland (Oreg.), 16%; Butte and
Detroit, 15%; Los Angeles, 14%; Kansas City, Louisville, St. Louis,
Salt Lake City, and Seattle, 13%; Atlanta, Birmingham, Houston, In-
dianapolis, Little Rock, Memphis, Milwaukee, New Orleans, Peoria, Pitts-
burgh, Rochester, Savannah, and Scranton, 12%; Baltimore, Buffalo,
Chicago, Cleveland, Denver, Fall River, Manchester, Minneapolis, Nor-
folk, Omaha, Philadelphia, Providence, Richmond, and St. Paul, 11%;
Bridgeport, Charleston (S. C.), Cincinnati, Columbus, Dallas, Newark,
New Haven, New York, Portland (Me.), San Francisco, and Springfield
(Ill.), 10%; Boston, Jacksonville, and Washington, 9%; and Mobile,
8%.

Continued Decline in Wholesale Prices in November.
The course of wholesale prices was downward in November,

according to the index number computed by the Bureau of
Labor Statistics of the United States Department of Labor.
This index number, which includes 550 price quotations
weighted according to the importance of each article and
based on prices in 1926 as 100.0, declined from 82.6 in
October to 80.4 in November, a decrease of over 23/270.
The purchasing power of the 1926 dollar was $1.244. The
Bureau's survey, issued Dec. 18, continues:
Farm products as a group decreased 4% from the October level, due

to lower prices for all grains, beef cows, calves, hogs, poultry, beans,
flaxseed, oranges, and potatoes. Beef steers, sheep and lambs, cotton,
eggs, alfalfa hay, and onions, on the other hand, averaged higher.
Foods were 3 Y, % lower than in October, with declines in butter, fresh

pork, dressed poultry, veal, coffee, flour, cornmeal, and most canned
vegetables. Raw and granulated sugar were somewhat higher than in
the month before. Practically no change in price was reported for fresh
beef, cured pork, cured fish, canned and dried fruits, and bakery products.
Hides and skins showed a further pronounced price drop, while leather

also declined. No change was reported for boots and shoes and other
leather products.
In the group of textile products there was a slight increase among cotton

goods. Silk and rayon, woolen and worsted goods, and other textile
products, on the contrary, were downward.

Anthracite and bituminous coal and coke showed no change in the
general price level, while petroleum products moved sharply downward,
resulting in a decrease for fuel and lighting materials as a whole.
Among metals and metal products there was a slight decrease in iron

and steel, also automobiles, while non-ferrous metals advanced.
Building materials showed little change, as lumber, brick, cement, and

certain paint materials declined slightly and other materials advanced.
Chemicals and drugs, including fertilizer materials and mixed fertilizers,

were somewhat cheaper than in October.

•
Rousefurnishing goods were practically unchanged in price, but with

a downward tendency.
In the group of miscellaneuos commodities cattle feed moved sharply

downward and crude rubber reacted upward from its recent low prices.
Automobile tires were lower than in the preceding month, while paper
and pulp were unchanged in price. i• •
Raw materials as a whole averaged lower in November than in October,

as did also finished products. Semi-manufactured commodities, on the
other hand, showed advancing tendency.
In the large group of non-agricultural commodities, including all articles

other than farm products, and among all commodities other than farm
products and foods. November prices averaged lower than those of the
month before.
INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB

GROUPS OF COMMODITIES (1928=100.0).

Groups and Sub-Groups.
November
1929.

October
1930.

November
1930.

Purchasing
Power of
the Dollar
Nov. 1930.

All commodities 94.4 82.6
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51.244
Farm products 101.1 82.6 1.261

Grains 94.9 72.1 1.563
Livestock and poultry 93.7 82.4 1.287
Other tarn: products 108.1 86.3 1.171

Foods 98.8 88.6 1.167
Butter, cheese, and milk __ - - 103.7 98.7 1.041
Meats 102.5 96.7 1.09-I
Other foods 94.5 79.8 1.276

Hides and leather products_ -- - 108.4 96.5 1.064
Hides and skins 109.3 83.6 1.332
Leather 113.3 96.7 1.072
Boots and shoes 106.1 100.3 0.997
Other leather products 106.1 104.2 0.960

Textile products 91.5 73.8 1.364
Cotton goods 98.1 81.6 1.221
Silk and rayon 77.0 52.1 1.972
Woolen and worsted goods-- 95.7 83.6 1.202
Other textile products 76.1 59.0 1.727

Fuel and lighting materials 81.7 75.1 1.393
Anthracite coal 91.2 89.6 1.116
Bituminous coal 92.0 89.2 1.122
Coke 84.4 83.9 1.192
Gas 92.4 99.7
Petroleum products 70.9 59.4 1.876

Metals and metal products 102.3 90.4 1.109
Iron and steel 96.5 88.6 1.133
Non-ferrous metals 102.4 67.8 1.462
Agricultural implements ' 96.1 94.9 1.054
Automobiles 108.0 100.2 1.002
Other metal products 98.6 98.4 1.020

Building materials 96.0 85.8 1.168
Lumber 92.4 80.2 1.248
Brick 90.5 32.5 1.222
Cement 86.6 91.7 1.098
Structural steel 97.0 81.7 1.224
Paint materials 97.8 75.9 1.344
Other building materials 105.4 97.3 1.022

Chemicals and drugs 94.0 86.0 1.174
Chemicals 100.0 89.6 1.121
Drugs and pharmaceuticals 70.6 66.8 1.008
Fertilizer materials 89.9 83.6 1.218
Mixed fertilizers 97.4 92.9 1.098

House-furnishing goods 97.1 95.3 1.050
Furniture .96.7 96.5 1.036
Furnishings 97.4 94.2 1.064

Miscellaneous 80.1 68.8 1.475
Cattle feed 124.1 89.6 1.205
Paper and pulp 87.9 83.5 1.198
Rubber 34.5 16.9 5.376
Automobile tires 55.0 52.0 1.949
Other mbicellaneous 108.6 91.5 1.125

Raw materials 94.8 80.0 1.302
Semi-manufactured artioies._ 95.6 75.5 1.323
Finished products 94.2 85.6 1.195
Non-agricultural commodities 92.6 82.8 1.236
All commodities less farm pro-
ducts and foods 91.7 81.5 1.248

• Data not yet available.

Trend of Employment in United States During Novem-
ber-Decrease of 2.5% in Employment and 5.1%
in Wages as Compared With October-Compilation
by U. S. Department of Labor.

The Bureau of Labor Statistics of the United States De-
partment of Labor reports changes in employment and pay.
roll totals in November as compared with October, based on
returns from 41,525 establishments, in 15 major industrial
groups having in November 4,712,082 employees whose com-
bined earnings in one week were $115,905,230.
The combined totals of these 15 industrial groups show a

decrease of 2.5% in employment and a decrease of 5.1% in
pay-roll totals. These changes, says the Bureau, represent
only the establishments reporting as the figures of the sev-
eral groups are not weighted according to the relative im-
portance of each group. According to the Bureau, increased
employment was shown in November in 2 of the 15 indus-
trial groups: Bituminous coal mining gained 0.8% and retail
trade gained 3.0%.
Decreased employment was shown in November in 13 of

the 15 industrial groups: Manufacturing, 2.7%; anthracite
mining, 1.8%; metalliferous mining, 5.7%; quarrying, 7.5%;
crude petroleum producing, 1.9%; telephone-telegraph, 1.6%;
power-light-water, 1.3%; electric railroads, 1.9%; wholesale
trade, 1.7%; hotels, 2.4%; canning, 41.3%; laundries, 1.8%;
dyeing and cleaning, 4.5%.
The Bureau's Survey, made available Dec. 15, continues:

Manufacturing Industries.

Employment in manufacturing industries in November decreased 2.7%,
as compared with October, and pay-roll totals decreased 6.1%. These
changes are bated upon returns made by 13,280 etsablishments in 54 of the
principal manufacturing industries of the United States. These establish-
ments in November had 2,827,854 employees, whose combined earnings In

•
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one week were $67,242,656. With one exception there has been a decrease

in employment in November in each of the last 8 years and while the

decrease in employment in November 1930, (2.7%) is greater than in years

previous to 1929 it is nevertheless smaller by nearly 1% than the decrease

a year ago (3.6%).
There were fewer employees in each of the 12 groups of industries in

Zgovember than in October, the notable decreases being 7.3% in the leather

.group, 4.2% in the lumber group, and 3.8% in the stone-clay-glass group;

'the smallest decrease was 0.3% in the paper group.

Twelve of the 54 separate manufacturing industries upon which the em-

ployment index is based reported more employees in November than in

October. Silk goods increased 4.5%, slaughtering and meat packing and

dyeing and finishing textiles increased 1.5%, and cotton goods increased

1.3%; the increases in the remaining 8 industries showing increased em-

ployment were less than 1% each.
Outstanding employment decreases in November, most of which were

largely seasonal, appeared in wagons, millinery, fertilizers, boots and shoes,

men's and women's clothing, cement, ice cream, and cast-iron pipe. The

iron and steel industry fell off 1.9%, automobiles 2.4%, rubber tires, 5.1%,

shipbuilding, 5.8%, petroleum refining, 4%, electrical goods, 2.8%, and

foundries and machine-shop products, 3.3%.
Among the 9 addiflonal industries surveyed, but not included in the

bureau's indexes, no data for the base year, 1926, being available, there

were increases in aircraft and beet sugar, and decreases in rayon, radio,

jewelry, paint and varnish, rubber goods, beverages, and cash registers.

Employment decreased in each of the 9 gm.s..iphic divisions in Novem-

ber, except in the Mountain division, where the beet sugar industry refining

season caused a gain in employment over October. The decreases ranged

from 4% in the West South Central division to 1.3% in the South Atlantic

division.
Per capita earnings in manufacturing industries in November 1930, were

3.5% lower than in October.
In November, 1930, 10,538 establishments reported an average of 76%

of a full normal force of employees who were working an average of 90%

of full time.

INDEX NUMBERS OF EMPLOYMENT AND PAYROLL TOTALS IN

MANUFACTURING INDUSTRIES.
(Monthly Average 1926=100.)

Manufacturing Industries.

Employment. Payroll Totals.

Nov. Oct. .Nov. Nov. Oct. Nov.
1929. 1930. 1930. 1929. 1930. 1930.

General index 94.8 78.6 76.5 95.1 72.7 68.3

Food and kindred products 101.4 94.5 93.3 102.7 95.9 94.0
Slaughtering and meat packing_ 101.8 94.1 95.5 104.4 97.6 98.9
Confectionery 106.1 95.3 92.5 105.4 93.3 87.6
Ice cream 82.3 84.1 77.9 83.7 83.8 78.6
Flour 103.5 97.1 93.8 105.4 99.4 93.6
Baking 102.5 96.1 94.6 104.3 97.0 95.1
Sugar refining, cane 90.8 87.3 88.0 90.5 89.0 87.1

Textiles and their products 95.8 80.1 78.7 92.6 73.7 69.0
Cotton goods 93.8 74.5 75.4 89.6 66.8 66.8
Hosiery and knit goods 102.6 87.0 87.4 111.2 86.3 85.5
Silk goods 96.7 79.8 83.4 95.5 75.9 78.4
Woolen and worsted goods 93.6 74.1 71.7 89.8 67.7 63.6
Carpets and rugs 108.3 742 71.6 106.7 60.9 57.9
Dyeing and finishing textiles 100.8 91.4 92.8 96.5 86.9 88.1
Clothing, men's 90.1 77.0 70.9 78.3 60.0 50.7
Shirts and collsrs 94.3 78.1 77.1 94.3 68.2 65.4
Clothing, women's 101.1 96.9 88.8 98.1 94.0 76.1
Millinery and lace goods 85.2 83.1 74.8 78.3 74.4 61.2

Iron and steel and their product& 96.6 77.6 65.4 97.2 68.5 62.1
Iron and steel 92.3 78.3 76.8 92.3 70.3 63.5
Cast-Iron pipe 74.1 65.1 60.3 72.7 62.5 55.3
Structural ironwork 103.8 87.7 84.7 105.4 83.5 75.9
Foundry & machine-shop Prods 101.2 78.2 75.6 102.5 67.3 60.9
Hardware 88.8 73.7 72.2 88.8 61.2 58.9
Machine tools 132.0 86.0 81.2 137.4 71.9 63.7
Steam fittings 78.5 62.9 63.0 76.5 56.2 53.7
Stoves 92.6 73.9 71.2 87.4 65.0 57.0

Lumber and Its products 86.3 64.0 61.3 87.4 59.3 53.8
Lumber, sawmllls 83.8 61.8 68.8 85.6 57.5 52.2
Lumber, millwork 74.5 58.9 57.7 72.3 54.7 51.5
Furniture 99.9 72.8 70.0 101.1 66.0 58.6

Leather and its products 93.5 82.2 76.2 81.1 67.4 53.3
Leather 94.2 83.2 80.1 94.9 79.3 74.6
Boots and shoes 93.3 82.0 75.2 77.2 64.0 47.2

Paper and printing 103.7 96.0 95.7 108.5 97.7 97.3
Paper and pulp 96.0 87.0 84.9 98.8 82.9 80.0
Paper boxes 104.1 91.5 90.9 112.2 95.2 92.9
Printing, book and Job 104.0 95.6 95.9 106.8 96.3 97.0
Printing, newspapers 111.2 108.2 109.2 116.4 110.5 111.6

Chemicals and allied products_ 100.9 89.3 86.4 104.4 90.3 86.5
Chemicals 103.0 94.5 93.5 107.8 92.8 91.0

Fertilizers 88.6 80.6 73.6 87.4 77.5 69.6
Petroleum refining 102.4 86.2 82.7 104.1 90.1 85.1

Stone. clay, and glass products 86.0 70.8 68.1 84.8 65.1 59.8

Cement 77.9 74.1 68.4 77.6 72.2 60.4

Brick, tile, and terra cone 78.5 61.9 58.6 74.6 54.4 48.2

Pottery 95.3 81.8 82.1 93.8 72.1 72.7

Glass 96.6 76.4 74.7 99.4 72.7 69.5

Metal products, other than iron
and steel 93.4 73.9 73.3 91.1 66.9 64.4 ,

Stamped and enameled ware_ _ _ 90.6 74.2 73.8 84.2 69.2 • 66.4 ,

Brass, bronze, and copper prods 94.7 73.8 73.1 93.8 66.0 63.6

Tobacco products 98.2 90.0 89.1 99.6 82.5 81.3

Chewing and smoking tobacco
and snuff 88.2 88.4 87.5 84.3 79.7 81.0

Cigars and cigarettes 99.5 90.2 89.3 101.4 82.8 81.3

Vehicles for land transportation 85.9 68.4 66.4 98.8 61.1 59.0

Automobiles 85.7 71.2 69.5 82.0 56.8 55.9

Carriages and wagons 76.4 52.9 44.0 83.0 55.1 46.5

Car building and repairing
electric railroad 92.7 84.8 84.0 94.5 82.3 82.2

Car building and repairing,
steam railroad 85.7 64.7 62.5 95.5 63.9 60.5

Miscellaneous industries 108.9 86.9 84.1 107.9 81.3 76.9

Agricultural implements 111.2 70.7 71.2 111.1 57.5 57.2

Electrical machinery, apparatus
and supplies 122.3 94.4 91.8 123.8 91.7 87.0

Pianos and organs 66.8 50.1 48.8 66.5 43.8 42.5

Rubber boots and shoes 99.1 75.7 75.9 103.0 64.2 62.3

Automobile tires & inner tubes_ 82.2 69.9 66.4 72.5 59.2 51.5

Shipbuilding 110.9 110.6 104.2 114.1 106.1 104.7

Cut in Winter Prices by Sears, Roebuck & Co.

Prices quoted in the mid-winter "flyer" catalogue of 
Sears,

Roebuck & Co., now being mailed to customers, are 
indicated

in the following from Chicago, which we take from the "Wall

Street Journal" of yesterday (Dec. 19):
Average decline from last year In cotton domestics, the 

largest selling

division, is 18.6%. Declines on individual items range up to 40.8
% for

flat crepe silk, a large selling Item.

Unweighted average declines from prices quoted in previous mid-wi
nter

"flyer" for principal merchandise groups are as follows: Silk goods 27.5%.

copper products 21.4%, cotton domestics 18.6%, wool goods 16%, 
auto-

mobile tires 14.5%, felt base rugs 12.5%, harness 12%, fabricated cotton

goods 11.5%, plumbing enamelware 9.3%, electrical appliances 9.2%.

furniture 5.9%, and iron and steel products 5.6%.

Reductions from year ago on a number of individual items in addition to

flat crepe silk follow: All-wool blankets 16.4%, copper boilers 21.4%.

barbed wire 6.1%, colored pongee 35.4%, wool flannel 12.6%, frock prints

20%, cretonne 19.3% satellite sateen 21%, sinks 10.1%. flashlights 13.3%.

men's underwear 17.7%. and oil stoves 12.2%.
Some prices in the catalogue are lowest in 10 to 20 years. Sheets, which

sold for 84 cents in 1917 and reached 31.98 in 1920, are again offered at 84

cents, while sheeting which was 32 cents a yard in 1917 and 79 cents in 1930

is now 30 cents a yard.
As compared with corresponding items in previous general catalogue,

prices quoted in mid-winter "flyer" show reductions which, on the whole.

are larger than the usual average sale reduction of approximately 10%.

Allstate tires (29x4.40), which were quoted at $5.65 in fall end winter

catalogue for 1930-31 are $4.98 in "flyer." a decrease of almost 12%. For

the first time Sears is offering tires in pairs at a reduction from individual

price. If size above mentioned is bought in pairs tires will cost $9.60 for

the two, or $4.80.
Another innovation in the "flyer," through which Sears Is making a drive

for 1,000,000 new customers, is the offering "for the first time in history"

of pre-shrunk work shirts.
Sale prices quoted in the book, which has 204 pages against 196 a year

ago, will be good during January and February only.

National Fertilizer Association Finds Commodity Price

Index Declined Sharply During Last Week.

The wholesale price index of the National Fertilizer Asso-

ciation, consisting of 476 quotations, declined more than

one full point during the week ended Dec. 13. The index

number now stands at 79.7 compared with 80.8 for the pre-

ceding week and 95.0 for the corresponding week a year ago.

(The index number 100 represents the average for the three

years 1926 through 1928.) The Association adds:
Of the 14 groups comprising the index. 10 declined and four remained

unchanged. The largest declines were noted in the groups of fats and oils,

metals, and grains, feeds and livestock.

Lard, butter, corn, oats, cattle, hogs, lambs, finished steel, copper.

cotton, wool, bituminous coal, gasoline, hides, coffee and cottonseed

meal were included among the 42 commodities that declined. Only nine

commodities advanced, including silk, raw sugar, dried ap
ples, barley,

zinc and rubber.

"Annalist" Index of Business Activity.

The "Annalist" index of business activity for November

(preliminary) is 76.5, as compared with 79.4 (revised) for

October. In reporting this the "Annalist" says:
The November index is the lowest recorded since the depression of 1908.

All of the eight components of the index for which November data are

available except the adjusted index of automobile production declined from

October to November, and the rise in the automobile index was negligible.

The most important factor in the decline was a further decrease of mu
ch

greater than the usual seasonal proportions in freight car loadings, t
he only

mitigating circumstance being that in the last week of the month 
and in

the first week of December there was an upturn, allowing for 
seasonal

variation, from the depths reached in the week ended Nov. 22. Further

sharp decreases in the adjusted indexes of steel ingot 
production, pig iron

production, zinc production and electric power production
 contributed

heavily to the decrease shown by the combined index; and 
minor decreases

occurred in the adjusted indexes of cotton consumption an
d bituminous

coal production.
Table I gives for the last three months the combined 

index and its com-

ponents, each of which is adjusted for seasonal 
variation and long-time

trend. The adjusted index of electric power productio
n has been revised

back to March 1929 in order to give effect to a trend line 
which seems to

be more closely in line with the reasonable probabilities of fut
ure growth

of the electric light and power industry. Table II gives the combined

index by months back to the beginning of 1919. The 
combined index

has not been affected prior to October 1930 by the revision o
f the electric

power index.

TABLE ANNALIST INDEX OF BUSINESS ACTIVITY 
BY

COMPONENT GROUPS.

Nov. 1930, Oct. 1930. Sept. 1930.

Fig iron production 
Steel ingot production 
Freight car loadings 
Electric power production 
Bituminous coal production 
Automobile production 
Cotton consumption 
Wool consumption 
Root and shoe production...80.9

Zinc production 

Combines ins.:

60.6
56.8
80.1
*87.1
84.9
*48.1
72.0
____

i

68.1
61.1
83.9
88.5
85.0
47.3
72.8
80.5

83.2

78.2
69.8
85.8
90.9
84.4
61.6
72.2
83.3
89.4
86.1

*76.5 79.4 82.4

TABLE - BINED INDEX SINCE JANUARY 1919.
..

1930. 1929,1928. 1927.1926.1925. 1924. 1923. 1922.
1921. 1920.1919.

January.. 96.0 105.5 98.0 102.2 102.3 102.4 104.0 108.1 87.1 82.4 111.3 103.4

February 94.4 106.1 99.7 104.7 103.2 102.9 105.0 108.1 91.1 82.2 111.3 97.9
_

March__ 91.3 104.3 99.4 106.9 104.7 102.6 102.8 111.0 94.5 81.6 114.9 96.9

April 95.1 108.8 99.9 104.4 103.7 103.4 99.8 114.2 89.2 82.5 108.8 98.9
May 90.1 110.1 101.3 104.8 101.6 101.4 92.4 115.0 93.4 85.3 110.0 100.2

June 89.1 108.9 98.7 103.4 103.2 98.5 86.9 111.8 98.7 85.1 113.6 103.0
July 86.3 109.9 100.5 101.5 102.8 101.1 86.8 110.8 97.4 83.6 111.6 110.9
August 83.1 108.1 102.1 101.8 105.0 100.7 89.8 107.5 96.1 85.2 110.5 108.3_ _ _
September 82.4 107.3 102.4 100.9 107.1 100.8 95.7 105.8 98.1 86.5 106.2 108.6

October 79.4 105.7 105.0 98.2 105.7 102.1 97.7 103.7 101.4 88.8 100.0 104.2 
November *76.5 96.9 103.7 95.5 105.7 104.0 97.4 103.0 106.5 86.7 94.2 106.3

December_ --_- 92.1 102.0 93.7 105.0 105.8 101.5 100.8 108.8 86.3 90.0 108.4

*Subject to revision.

"Annalist" Index of Wholesale Commodity Prices.

Fresh breaks in the stock market this week have been

accompanied by lower prices of large numbers of com-

ci

4
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modities, many of them making new annual lows. In
consequence, the "Annalist" index of wholesale commodity
prices dropped to a new low for the year at 115.4, the lowest
since December 1915 and comparing with 117.7 of last week.
The "Annalist" adds:
With the exception of fuels, the declines were distributed throughout

all groups comprising the composite index. All grains except wheat
dropped sharply, corn falling 4 cents for the week. Wheat prices in the
United States are maintained artificially by activities of the Stabilization
Corporation, but on world markets wheat dropped to a new low for the
year. At Winnipeg wheat prices are now 22 cents below Chicago prices.
There was a sharp drop in all livestock prices, hogs at $8.04 going to a
new low for the year. Cotton, at 9.60 spot New York, is 55 points below
the previous low of the year and is the lowest since July 1920. Hides have
gone to a new low. Food products have dropped sharply; meats, butter,
sugar and fruits are lower.

Price cutting in the cotton industry continues. Print cloth has dropped
another M cent after a similar decline last week. Cotton sheetings
are firm, but all yarns are lower. In spite of excellent consumption for
silk for November and a record consumption looming up for December,
silk prices dropped back about 10 cents after advances during the preceding
week.

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

Dec. 16 1930. Dec.9 1930. Dec. 17 1929.

Farm products 107.3 109.5 136.6
Food products 121.8 125.2 143.0
Textile products 105.8 *106.6 140.7
Fuels 142.7 142.5 159.9
Metals 105.3 106.7 125.4
Building materials 127.8 128.8 151.7
Chemicals 12.5.8 *126.0 134.0
Miscellaneous 
All nAmmnr111.1rol

89.6
lick

95.4
.11/7

124.2
Mil 1

*Revised.

Slight Increase in Loading of Railroad Revenue Freight
But Very Small, Nevertheless.

Loading of revenue freight for the week ended Dec. 6
totaled 787,173 cars, the Car Service Division of the Ameri-
can Railway Association announced Dec. 16. This was
an increase of 85,088 ears above the preceding week this
year, when loadings were reduced somewhat owing to the
observance of Thanksgiving Day, but a decrease of 146,136
cars below the same week last year. It also was a reduction
of 197,600 cars below the corresponding week in 1928.
Particulars are outlined as follows:

Miscellaneous freight loading for the week of Dec. 6 totaled 269,805
cars, 50,805 cars under the same week in 1929 and 84,019 cars under the
corresponding week in 1928.
Loading of merchandise less-than-carload-lot freight amounted to

223,072 cars, a decrease of 24,393 cars below the corresponding week
last year and 33,372 cars below the same week two years ago.

Coal loading amounted to 175,996 cars, a decrease of 35.787 cars below
the same week in 1929 and 23,095 cars under the same week two years ago.

Forest products loading amounted to 34,976 cars, 17,951 cars under
the corresponding week in 1929 and 28,153 cars under the same wok
two years ago.
Ore loading amounted to 6,064 cars, a reduction of 2.744 cars below the

same week in 1929 and 5,129 cars below the same week in 1928.
Coke loading amounted to 9,524 cars, a decrease of 2,923 cars below

the corresponding week last year and 1,182 cars under the same week
in 1928.

Grain and grain products loading for the week totaled 40,105 cars,
7,895 cars below the corresponding week in 1929 and 16,594 cars below
the same week in 1928. In the Western districts alone, grain and grain
products loaidng amounted to 27,891 cars, a decrease of 7,053 cars below
the same week in 1929.

Livestock loading totaled 27,631 cars. 3,638 cars under the same week
in 1929 and 6,056 cars under the corresponding week in 1928. In the
Western districts alone, livestock loading amounted to 21,449 cars, a
decrease of 2.763 cars compared with the same week last year.

All districts reported reductions in the total loading of all commdoities,
compared not only with the same week in 1929, but also with the same
week in 1928.
Loading of revenue freight in 1930 compared with the two previous

years follows;
1930. 1929. 1928.

Four weeks in January 3.349,424 3,571,455 3,448,895
Four weeks in February 3,505,962 3,766,136 3.590,742
Five weeks in March 4,414,05 4,815.937 4,752,559
Four weeks in April 3,619,293 3,989,142 3,740,307
Five weeks in May 4,598.555 5,182,402 4,939,828
Four weeks in June 3,719.447 4,291.881 3.989,442
Four weeks in July 3,555,731 4,160,078 3,944,041
Five weeks in August 4,670,368 5,600,706 5,348.407
Four weeks in September 3,725,243 4,542,289 4,470,541
Four weeks in October 3,817,786 4,679,411 4,703,882
Five weeks in November 4.127,134 4,890,154 5,144.208
Week ended Dec. 6 787,173 933,309 984,773

Total 43,890.741 50,422,900 49.057.625

November Sales of Fifty Chain Store Companies
10.58% Lower Than in Same Month in 1929.

The sales reported by 50 chain store companies for No-
vember 1930 amounted to $331,351,722, as compared with
$370,532,692 for November 1929, a decrease of 10.58%;
while for the 11 months sales reported were $3,662,576,857,
as compared with $3,683,381,559 in the corresponding
period of 1929, a decrease of only 0.56%, according to
statistics compiled by Merrill, Lynch & Co. of this city.
The improvement shown in October over September of
this year indicates that October results were purely seasonal.

With the continued decline in commodity prices during
November, it is clear that those retail stores which do not
sell at a fixed price had to move more tonnage or units for
the same amount of money than they did last year. Merrill,
Lynch & Co. in their statement goes on to say:
The report of the Great Atlantic & Pacific Tea Co. showed that sales

for this year up to Dec. 6 had passed the billion-dollar mark, while it was
expected that the holiday trade would bring the total volume above 5%
over results for 1929. The most significant thing regarding this was that
the company moved 4.755,395 tons of merchandise, compared with 4,302,-
817 tons last year, an increase of 10.5%. There is no doubt that this
same performance was repeated in a great many of the standard grocery
chains.
Another feature which should be stressed is the fact that many chains

are not only selling more tonnage, but are selling to more customers. In
the case of McMarr Stores, which operates 1.385 stores in the Northwest,
12.444,881 customers were served in October of this year, as compared
with 11,995,260 customers in September. The average sale per customer
In October was 53 cents, while in September it was 57 cents. Nevertheless,
the increase of 449,621 customer sales is very important in analyzing the
trend of business. It simply means that chain store companies are in-
creasing their customers.

Chain store executives are in a strategic position to judge trends in the
whole country, because of the widespread distribution of their stores.
Hence, the fact that they have increased their employees and have paid
larger wages in 1930 than in 1929, is also a sign of encouragement. For
example, a check-up of 18 chain-store companies shows that In three quarters
of 1930 those companies had an average of 77,497 employees, against 71,456
employees in the same period of 1929, an increase of 8.4%. Similarly
these 18 companies paid wages in the first three-quarters of 1930 amounting
to $67,685,743, compared with $60,100,814 in the corresponding period
of 1929. an increase of 12.6%.
The month of December, which is, of course, normally the best month

in practically all of the chains, will undoubtedly show a large increase in
sales over November results.

Month
1930.
3

-11 Months Ended Nov. 30-
1930. 1929. Deer.

of November
1929. Deer.

Grt Atl & Pee-- 79,820,446 83,713,860 4.6 980,949,625 940.654.424 x4.3
Sears, Roebuck_a32,243,424 a40,717,004 20.8 e351,308,974 e390.331,450 10.0
P.W.Woolworth 24,076,836 26,159,775 7.9 246,967,737 258.880,398 4.6
Montgom Ward 22,401,426 29,851,303 24.9 243,647,441 255.731,305 4.7

KmgerGmcenBaking Co 320,037,434 622,179,106 9.6 241,681,283 259,741,281 6.9
J C Penney-- 18,937,377 24,419,680 22.4 169,233,546 180.101,169 6.0
Safeway Stores_ 17,738,309 19,867,344 10.7 201,657,970 198,956,317 x1.3
85 Kresge Co__ 12,505.020 14,021,354 10.8 126,371,648 132.085.718 4.3
Amer Stores Co _ 611,132,261 b11,522,139 3.3 c129,482,650 c130,208,426 1.97
First Nat Stores d8,220,055 d8,608,595 4.5 g98,930,184 g88.860,499 x11.3
MacMarr Stores 7,047,763 8,063,30812.6 79,066,760 79,183,361 0.15
Nat Tea Co- - - 7,082,372 7,940.362 10.8 77.828.227 82,117,135 5.2
W T Grant...-. 6,677,389 6,510,666 x2.5 59,253,586 53,912,458 x9.9
S H Kress.- -- 5,528,389 5,843,610 5.4 57,222,519 56,214.949 1.8
Walgreen Co-- 4,080.096 4,250,968 4.0 46,920.048 41,656,236 x12.6
McCrory Stores. 3,617,075 3,854,417 6.1 36,440.578 37,413,031 2.6
Nat BellasHess. 3,333,304 5.232,010 36.3 32,725,745 47,854,373 31.6
F & W Grand-

Silver Storm_ 3,176,266 2,894,851 x9.7 31,666,894 25,288,975 x25.2
H C Bohack _ 2.806,223 2,352,115 x19.3 29,221,068 25,667,141 x13.8
Grand-Union__ 2,772,961 2,731,392 11.5 33,495,475 30,587,759 13.5
Dan'l Reeves Inc 2,698.557 2,822,097 4.3 31,313,202 30,873,813 x1.42
J J Newberry- _ 2,606,653 2,608,650 -__ 24,697,830 22,638,769 x9.1
Ochulte-Linited. 2,820,081 2,751,535 4.7 23,648,658 16,042,986 x47.2
Melville Shoe_ _ _ 2,507,537 2,204,666 113.7 25,835,687 23,090,435 x11.8
Dominion Stores 2,343,978 2,410,864 2.7 22,046,755 22,631.349 2.5
Lerner Stores... 2,096,836 1,805,142 116.1 21,473,613 15,719,003 x36.6
McLellan Storm 2,081,068 2,334,340 10.8 20,110,923 19,393,487 x3.7
Childs Co  2,075,268 2,362,100 12.1 24,274,107 25,697,044 5.5
G C Murphy... 1,579,476 1,463,872 x7.9 14,327,676 13,080,288 19.5
Nelsner Bros  1,480,548 1,556,434 4.8 13,480,993 12,402,796 x8.7
G R Kinney __ _ _ 1,473,994 1,932.853 23.7 15,623,754 17,979.411 13.1
Diamond Shoe_ 1,406,616 1,393,050 x1.0 16,415,371 14,896,069 110.2
Peoples Drug  1,402,920 1,403,356 _--- 15,071,219 13,814.530 x8.1
Lane Bryant Inc 1,373,628 1,245,391 x10.3 15,776,397 14,210,890 111.0
Waldorf System 1,329,539 1,394,017 4.6 14,492,118 14,626,638 0.9
West Auto Supp

C) est.... 1,271,000 1,577,000 19.4 12,828,000 14,782,000 13.2
Jewel Tea  61,217,652 61,386.469 12.1 h14,255,072 h15,384,805 7.3
N Strauss Inc  1,051,329 910,699 x15.4 8,588,930 6,958,446 123.4
Am Dept Stores_ 859,988 998,349 13.9 8,144,660 8,547,071 4.7
Schiff Co  821,046 852,712 3.7 8,757,290 7,900,128 x10.8
Metro Chain Sts 724,192 968,237 25.2 7,459,691 8,277.248 9.8
Kline Bros  503,049 528,417 4.8 4,042,071 4,214,159 4.1
Exchange Buffet 456,438 554,071 17.6 3,460.640 3.755.984 7.8
Edison Bros.- 444,850 325,180 x36.8 4,250,517 3,335,376 x27.4
Winn & Lovett
Grocery  411,579 509,682 19.2 4,942,026 5,620,836 12.0

Sally Frocks  351,044 461,239 23.8 4,215,561 3,477,653 121.2
Nat Shirt Shops 286,566 333,964 14.0 3,707,607 3,645,644 11.7
Kaybee Storm._ 231,372 207,939 111.3 1,654,157 1,367,111 x21.0
14.4 H Fishman._ 206,690 220,902 6.4 1,852,669 1,641,868 x12.8
Morison El supp 205,822 275,606 25.3 1,759,705 1,929.317 8.7

Totals 331,351,722 370,532,692 10.5 3,662,576,857 3,683,381,559 0.58

a Nov. 6 to Dec. 3. b 4 weeks ended Nov. 29. c 44 weeks ended Nov. 29.
d4 weeks ended Nov. 22. e Jan. 2 to Dec. 3. f47 weeks and 4 days ended
Nov. 29. g 32 weeks ended Nov. 22. h 48 weeks ended Nov. 29. x Increase.

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

The Bureau of Statistics of the Department of Commerce
at Washington on Dec. 16 issued its statement on the foreign
trade of the United States for November and the 11 months
ended with November. The value of merchandise exported
in November 1930 was $289,000,000, as compared with $442,-
254,000 in November 1929. The imports of merchandise
are provisionally computed at $204,700,000 in November
the present year, as against $338,472,000 in November the
previous year, leaving a favorable balance in the merchan-
dise movement for the month of November 1930 of $84,-
300,000. Last year in November there was a favorable trade
balance on the merchandise movement of $103,732,000.
Imports for the 11 months of 1930 have been $2,853,336,000,
as against $4,089,552,000 for the corresponding 11 months
of 1929. The merchandise exports for the 11 months of
1930 have been $3,568,473,000, against $4,814,444,000,
giving a favorable trade balance of $715,137,000 in 1930,
against a favorable trade balance of $724,892,000 in 1929.
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Gold imports totaled $40,159,000 in November, against
$7,123,000 in the corresponding month of the previous year
and for the 11 months were $363,275,000, as against $283,-
528,000. Gold exports in November were $5,008,000,
against $30,289,000 in November 1929. For the 11 months
in 1930 the exports of the metal foot up $115,931,000,
against but $44,036,000 in the 11 months of 1929. Silver
imports for the 11 months of 1930 have been $40,091,000,
as against $59,461,000 in 1929, and silver exports $50,-
684,000, as against $77,038,000. Following is the complete
official report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES

(Preliminary figures for 1030 corrected to Dec. 15 1930.
Merchandise.

Exports 
Imports 

Excess of exports_ _  
Excess of Imports_ _ _ _

November. 11 Months Ending Nov.
Increase( +)

1930. 1929. 1930. 1929. Decrease(-)

1,000 1.000 1,000 1.000 1.000
Dollars. Dollars. Dollars. Dollars. Dollars.
289,000 442,254 3,568,473 4,814,444 -1,245,971
204,700 338.472 2,853,336 4,089,552 -1,236,216

84,300 103,732 715,137 724,802

EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS.

1930. 1929. 1928. 1927. 1926. 1925.

Exports-
1.000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1,000

Dollars.
1.000

Dollars.
January 410,838 488,023 410,778 419,402 396,836 446,443
February 348,835 441,751 371,448 372,438 352,90' 370.676
March 369,550 489,851 420,817 408,973 374,406 453,653
April 331.732 425,264 363,928 415.374 387,974 398.255
May 320,048 385,013 422.557 393,140 356,699 370.945
June 294,659 393,186 388,661 356,966 338,033 323.348
July 286,650 402,861 378.984 341,809 368,317 339.660
August 297,768 380,564 379.008 374,751 384,449 379.823
September 312,220 437,163 421,607 425,267 448,071 420,368
October 327,169 528,514 550,014 488,875 455,301 490,567
November 289,000 442,254 544,912 460,940 480,300 447,804
December   426,551 475,845 407,641 465,369 468,306

11 months end. Nov_- 3,588,473 4,814,444 4,652,512 4,457,735 3,343,291 4,441,542
12 months end. Dec_   5,240,995 5,128,356 4.885,375 4.808,860 4,909,848

Imports-
January 310,968 368,897 337.916 356,841 418,752 346.185
February 281,707 369,442 351,035 310,877 387.306 333,387
March 300,460 383.818 380,437 378,331 442,899 385,379
April 307.824 410,666 345,314 375,733 397,912 348,091
May 284.683 400,149 353.981 346,501 320.919 327,519
June 250.343 353.403 317,249 354.892 336,251 325.216
July 220,558 352,980 317,848 319,298 338,959 325,848
August 218,417 369.358 346.715 368,875 336,477 340,086
September 226,352 351,304 319,618 342.154 343,202 349,954
October 247,324 391,063 355,358 355.738 376,868 374.073
November 204,700 338,472 326,565 344,269 373,881 376,431
December   300,800 339,408 331,234 359,462 306,640

11 months end. Nov__ 2,853,338 4,089,552 3,752,036 3,853,509 4,071,426 3,829,950
12 months end. Dec__   4,399,361 4,091,444 4,184,742 4,430,888,4,226,589

GOLD AND SILVER

November. 11 Months Ending Nov.
Increate(+)

1930. 1920. 1930. 1929. Decrease(-)

1.000 1.000 1,000 1.000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars

Gold-
Exports 5,008 30,289 115.931 44,036 +71,895
Imports 40,159 7,123 363,275 283,528 +79,747

Excess of exports_ . - - 23,166
Excess of imports___ _ 35.151 247,344 239,492
Silver-

Exports 4,102 8,678 50,684 77.038 -26,354
Imports 2,643 5,144 40,091 59.461 -19,369

Excess of exports_ _ _ - 1,459 3,534 10,593 17,577
Excess of imports_

EXPORTS AND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Exports-
January 
February 
March 
April 
May 
June 
July 
August 
September _ _ _ -
October 
November 
December 

11 mos.end.Nov
12 mos. end . Dec

Imports-
January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

11 mos.end.Nov.
12 mos. end. Dec.

Gold. Silver.

1930. 1929. 1928. 1927 1930. 1929. 1928. 1927.

1.000
Dollars.

1,000
Dollars

1,000
Dollars.

1.000
Dollars.

1,000
Dollars.

1,000
Dollars.

1,000
Dollars

1,000
Dollars.

8,948 1,378 52,086 14,890 5.892 8,264 6,692 7.388
. 207 1,425 25.806 2,414 5.331 6,595 7,479 6.233

290 1.835 97,536 5.625 5.818 7,814 7.405 6.077
_ 110 1,594 96,469 2,592 4,646 5,752 5,587 6,824

82 467 83,689 2,510 4.978 7,485 8.712 6,028
26 550 99,932 1,840 3,336 5.445 7,456 5.444

41.529 807 74.190 1,803 3,709 8.795 6.160 6.650
_ 39.332 881 1,698 1.524 4.544 8,522 9.246 5.590
. 11,133 1,205 3,810 24.444 3,903 4,374 6,229 6,827

9,267 3.805 992 10,698 4,424 7,314 7,252 5,925
5,008 30,289 22,918 55,266 4,102 8,878 7,674 5,634
. 72,547 1,636 77.849 ____ 8,369 8,489 7.186

. 115,931 44,036 559,123 123,808 50,684 77,038 78,892 88.438
116,583 560,760 201,455 ____ 83,407 87,382 75,625

12.908 48,577 38.320 59.355
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60.198 26,913 14,886 22.309 4,458
55,768 26,470 2.683 16,382 6,435
85.835 24.687 5,319 14,503 3,957
23,552 24,098 1,988 34.212 4.802
13,938 30.762 20.001 14,611 5,022
21,889 35.525 10.330 10.738 4,723
19 714 19,271 2.445 7,877 7.345
13.680 18,781 4.273 12.979 4,111
35,635 21,321 14,331 2,056 5,403
40,159 7.123 29,591 2,082 5.144

8,121 24.950 10.431 4.479

363,275 283.528 143,947 197,104 40,091 59,461 82,9981 51,303
291.649 168,897207,535 63,940 68,117 55.074

Further Decline in Factory Employment in Penn-
sylvania and Delaware-Wages also Lower, Accord-
ing to Federal Reserve Bank of Philadelphia.

Factory employment and wage payments in Pennsylvania
decline further in November and continued substantially

lower than a year ago, according to indexes of the Phila-
delphia Federal Reserve Bank prepared from reports of about
840 manufacturers employing over 290 thousand workers
with a weekly payroll of almost $6,750,000. The drop in
employment between October and November amounted
to 2% and in payrolls 7%. This decline was partly sea-
sonal, but also was due in part to unsatisfactory business
conditions, says the Bank in its survey under date of Dec. 15,
which continues:

Since the fall peak of last year the decline in the number of factory work-
ers, wage earners, and working time has been almost continuous, so that in
November manufacturing plants employed 14% fewer workers than in the
like month last year, and the total of persons on the pay roll was the lowest
since the depresssion of 1921. Wage earnings and employe-hours worked
were about 28% less, reflecting largely part-time work.
The employment index at 85.6 was about 14% below the 1923-25 average,

and the wage payments index at 75.4 was 25% lower.
The textile group was the only one that reported a larger number of work-

ers and volume of wage earnings in November than in October. This in-
crease has continued since late summer and has been due chiefly to seasonal
Influences. All the remaining groups showed decreases, although a few
of the individual industries reported gains in employment and payrolls.
Compared with a year ago, all industrial groups and virtually all individ-

ual industries have curtailed their working forces and working time, so
that wage disbursements were materially smaller than in November 1929.
A striking exception to this is found in the shipbuilding industry which in-
creased its employment by 13% and payrolls by 7% over November 1929.
A slight gain in employment over a year ago is also shown by the leather
tanning industry.
Delaware factories showed a decline of nearly 7% in employment and 10%

In wage payments from October to November. The number of hours worked
was also reduced by 10%. All industrial groups reported recessions except
lumber concerns which had larger payrolls in November than in October.

EMPLOYMENT AND WAGES IN PENNSYLVANIA.
Compiled by the Federal Reserve Bank of Philadelphia and the Department of

Labor and Industry. Commonwealth of Pennsylvania.]
Index Numbers-1923-1925 avg.=-10 .

No. of

Employment
November 1930.

Payrolls
November 1930.

Per cent Per CentPlants
Group and Industry. Report- Change Since

Nov.
Change Sines

M. Nov.
Oct.1 Nov. Index. Oct. Nov.Index.
1930. 1929. 1930. 1929.

All manor. Indust. (51) 838
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-27.6
Metal products 244 -2.6 -32.8
Blast furnaces 9 +2.2 -34.0
Steel works & rolling mills 48 -1.7 -33.8
Iron and steel forgings 10 +3.4 -22.2
Structural iron work 10 -7.4 -33.3
Steam and hot water heat-

ing appliances 16 -1.5 -18.9
Stoves and furnaces 8 -5.5 -29.2
Foundries 37 -4.4 -44.6
Machinery and parts 43 +0.4 -37.9
Electrical apparatus 21 -5.8 -26.4
Engines and pumps 10 -3.6 -45.2
Hardware and tools 20 -0.7 -33.2
Brass and bronze products 12 -5.5 -44.6

Transportation equipment .._ 38 -6.3 -38.3
Automobiles 5 -3.3 -47.8
Automobile bodies & part, 11 +4.3
Locornoth es and cars__ . _ 12 -11.3 -42.5
Railroad repair shops_ ..... 6 +0.2 -22.8
Shipbuilding 4 -0.4 +7.2

Textile products 165 +2.0 -24.5
Cotton goods 12 -1.3 -42.5
Woolens & worsteds 13 -8.7 -32.1
Silk goods 48 +6.7 -15.1
Textile dyeing & finishing 12 +2.7 -11.4
Carpets and rugs 10 +1.1 -30.4
Slats 4 -2.2 -30.0
Hosiery 27 -1.2 -28.9
Knit goods, other 13 +5.3 -19.3
Men's clothing 9 -6.2 -31.2
Women's clothing 9 +29.9 -3.1
Shirts and furnishings_ __ . 8 -1.5 -20.8

Foods and tobacco 96 -0.3 -9.8
Bread & bakery products. 26 +1.7 -4.1
Confectionery 14 -4.3 -28.9
Ice Cream 11 -5.9 -5.5
Meat parking 14 +0.9 -8.3
Cigars and tobacco 31 +1.3 -3.4

Bone. clay & glass products 69 -3.2 -35.0
Brick, tile and pottery._.32 -3.4 -33.3

:ement 15 -5.2 -29.7
Class 22 0.0 -41.2

.umber products 52 -5.6 -41.2
Lumber & planing mills.. 16 -8.6 -49.0
Furniture 30 4.4 -38.4
Wooden boxes 6 -4.9 -35.7

,hemical products 60 -2.7 -17.3
ChernicaLs and drugs 36 -3.2 -29.6
Coke 3 --4.7 -29.9
ExplosIves 3 +1.8 -22.7
Paints and varnishes 12 -5.3 -20.3
Petroleum refining e -1.8 -8.7
eather .9c rubber products 48 -2.8 -14.6
Leather tanning 17 -0.5 -4.1
Shoes 20 -7.7 -31.6
Leather products, other_ _ 7 +1.0 - -24.1
Rubber tires and goods_  4 -26.1
aver and printing 66 -1.1 -12.7
Paper and wood pulp_ .._ . 12 -0.1 -22.9
Paper boxes and bags_ . _ _ 9 -24.7
Printing & publi,hIng 45 1 -1.6 -8.7

* Preliminary figures.

EMPLOYMENT AND WAGES IN DELAWARE
[Complied by Federal Reserve Bank of Philadelphia.]

Indwitry.

No.
of

Plants
Report-
ing.

Increase 1+) or Decrease (-
Nov. 1930 Over Oa. 1930.

Employ-
ment.

Total
Wages.

Average
Wages.

II manufacturing industries 
Metal products 
Transportation equipment 
Textile Products 
Foods and tobacco 
Stone. clay and glass products 
Lumber products 
Chemical products 
Leather and rubber products 
.aper and printing 

59
13
6
5
7
4
5
4

7

-6.5
-15.0

-2.0

-3.2

+1.2

--10.4
-22.0
-12.6
--8.1
--3.0

--11.4
+6.9
-3.2
--7.7
--5.6

+5.7

+9.1

-2.7
-6.7
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EMPLOYEE-HOURS AND AVERAGE HOURLY AND WEEKLY WAGES IN

PENNSYLVANIA.
[Compiled by the Federal Reserve Bank of Philadelphia and the Department of

Labor and Industry, Commonwealth of Pennsylvania.]

Group and Industry.

No.
of

Plants
Report-
Mg.

Employe-
hours
Change
Nov. '30
from

Oct. '30.

Hourly Wages. Weekly Wager,

Nov. Oct. Nov. Oct.

All manufacturing Industries (48) 569 -6.1 5.574 $.577 $23.16 $24.45
Metal products 191 -9.0 .625 .620 24.11 26.01

Blast furnaces 7 -3.5 .603 .641 27.39 30.55
Steel works and rolling 33 -14.4 .637 .638 23.44 26.81
Iron and steel forgIngs 9 +25.6 .551 .547 25.00 21.38
Structural iron work 7 -6.6 .572 .581 23.27 25.08
Steam and hot water heating

apparatus 13 --10.1 .584 .578 25.94 27.81
Stoves and furnaces 3 --4.8 .650 .667 24.77 26.85
Foundries. 31 --I1.9 .621 .610 22.89 24.22
Machinery and parts 36 --4.2 .595 .596 24.77 26.01
Electrical apparatus 19 --0.2 .633 .607 26.46 25.66
Engines and pumps 10 --I4.2 .630 .622 21.90 24.29
Hardware and tools 14 --4.8 .558 .573 19.09 20.66
Braes and bronze products 9 --4.2 .566 .566 23.83 23.27

Transportation equipment 28 7.7 .641 .557 24.30 25.34
Automobiles 5 --18.7 .691 .706 20.34 24.69
Automobile bodies and Parts 8 4-13.3 .607 .614 23.60 22.39
Locomotives and cars 7 --16.1 .591 .643 24.27 25.58
Railroad repair shops 4 --I2.7 .702 .703 23.44 25.86
Shipbuilding 4 --9.7 .660 .641 27.89 27.23

Textile products 98 4-7.9 .420 .428 19.51 19.34
Cotton goods --4.5 .420 .423 19.89 20.87
Woolens and worsteds --6.7 .456 .479 19.86 21.31
Silk goods 33 4-8.0 .384 .384 18.21 17.71
Textile dyeing and finishing 7 --5.6 .489 .511 23.27 23.58
Carpets and rugs 6 +4.0 .513 .489 21.80 21.02Hosiery 11 4-9.2 .484 .512 22.41 21.61
Knit goods, other 10 4-17.7 .416 .417 18.69 17.22Men's clothing 3 --17.4 .348 .345 13.44 14.98Women's clothing 8 4-37.0 .297 .310 13.87 14.11Shirts and furnishings 3 4-7.1 .338 .332 13.80 13.72Foods and tobacco 56 -4.8 .451 .443 19.71 19.96Bread and bakery product& 20 +1.5 .478 .482 27.08 27.57Confectionery  7 --15.1 .428 .411 16.28 18.77Ice cream 8 --8.0 .573 .580 31.91 32.38Meat packing 9 4-0.3 .551 .553 28.84 29.17Cigars and tobacco 12 --3.3 .364 .355 15.08 14.38Stone, clay and glass products.... 43 --I2.2 .552 .553 22.21 24.29Brick, tile and pottery 21 --8.6 .482 .481 18.73 19.77Cement 10 --I9.7 .552 .560 24.32 28.19Glass 12 4-0.4 .640 .631 23.50 24.47Lumber products 44 --I2.8 .548 .559 20.05 22.28Lumber and planing mills 13 --4.8 .577 .571 18.23 18.18Furniture 27 --11.8 .559 .584 22.56 25.45Wooden boxes 4 --24.5 .468 .451 16.05 19.97Chemical products 30 --0.5 .570 .585 28.46 29.47Chemicals and drugs 16 --3.9 .503 .503 27.57 27.68Paints and varnishes --12.7 .554 .543 24.54 25.94Petroleum refining 5 +2.6 .582 .604 30.98 30.72Leather and rubber product& Si --13.6 .490 .485 21.10 22.63Leather tanning 9 --6.6 .541 .540 24.37 25.00Shoes 12 --27.4 .339 .347 13.69 15.35Leather products, other 
Rubber tires and goods 

Paper and printing 
Paper and wood pulp 
Paper Dome and bags 
Printing and publishing 

6
4
48

a
34

--0.4
--14.2
-4.9
--14.3
4-2.6
4-0.0

.551

.551

.653

.540

.352

.745

.559

.665

.645

.541

.358

.739

25.68
22.81
30.93
24.20
16.39
35.13

26.35
26.80
31.95
27.00
16.86
35.47

• These figures are for the 838 firms reporting employment.

EMPLOYEE-HOURS IN DELAWARE.
[Complied by Federal Reserve Bank of Philadelphia.'

Industry.

No.
of

Plants
Report-
ing

Increase (+) or Decrease (-)Nov. 1930 Orer Oct. 1930.

Employ-
nunt.

Total
Wages.

Total
Hours.

All manufacturing Industries 
Metal products 
Transportation equipment 
Textile products 
Foods and tobacco 

Stone, clay and glass products 
Lumber products 
Chemical products 
Leather and rubber products 
Paper and Printing 

51
11
5
4
6
4
5
4

6

--6.1
--4.9
--16.1
--1.9
--8.5
--3.2
--2.0
--0.6
--5.6
4-1.3

--9.8
--I6.4
--18.5
--6.2
--3.1

--I1.4
4-6.9
--3.2
--8.1
--6.6

--10.0
--18.5
--19.6
-3.4
--5.9
--I0.7
4-5.7
--5.0
--8.8

--I1.4

EMPLOYMENT AND WAGES IN CITY AREAS.
[Compiled by Department of Stalls les and Research, Federal Reserve Bankof Philadelphia.)

No. of
Plants
Report
fno.

Employment
Percentage Change
Nov. 1930 Since

Payrolls
Percentage Change
Nov. 1930 Since

Oct.
1930

Nov.
1929.

Oct.
1930.

Not.
1929,

Allentown-Bethlehem-Easton 
Altoona 
Erie 
Harrisburg 
Hazleton-Pottsville 
Johnstown 
Lancaster 
New Castle 
Philadelphia 
Pittsburgh 
Reading-Lebanon 
Scranton 
Sunbury 
Wilkes-Barre 
Williamsport 
Wilmington 
York 

79
14
23
36
20
15
29
11

252
89
63
29
23
25
25
28
49

+1.0
+1.6
-5.0
-3.7
+7.7
-1.2
+2.4
-2.2
-4.1
--1.8
--0.9
+5.4
--3.2
+0.6
-5.2
-5.9
-4.7

--15.9
--6.8
--21.4
--16.1
--9.9
--25.8
--8.9
--17.3
--14.2
--15.1
--16.1
--9.7
--13.7
--4.1
--28.8
--20.3
--8.8

--9.7
--3.0

--11.9
--6.6
4-14.1
--1.7
4-3.8

--I3.4
--5.9
--11.9
--4.0
--4.9
--4.1
4.4.9
--9.8
--8.8
--0.1

--29.5
--23.3
--35.9
--27.7
--22.6
--33.9
--I5.0
--28 0
--23.1
--33.4
--33.4
--18.8
--21.9
--9.3
--33.7
--24.7
--15.3

Decline in Employment and Wages in Pennsylvania
Anthracite Collieries During November Reported
by Federal Reserve Bank of Philadelphia.

After rising seasonally to the average level of 1923-25 in
October, anthracite employment and wage payments turned
down in November, according to Indexes compiled by the
Philadelphia Federal Reserve Bank from reports to the
Anthracite Bureau of Information by 147 collieries employ-
ing about 100,000 workers with wage earnings amounting to

over $3,100p00. The Bank under date of Dec. 17 reports
further as follows:
The number of workers declined 2% and the volume of wage earnings

dropped 16% between October and November.
The employment index stood in November at 97.8% of the 1923-25

average, showing a decline of 9% from November 1929. The payroll index
at 83.5 was nearly 5% lower than a year ago.

Comparisons follow:

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

Employment. Wage Payments.

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

January 115.8 109.8 105.6
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92.1
February 110.6 109.4 107.8 103.7
March 114.9 101.3 83.3 67.1
April 116.3 104.1 84.8 63.9
May 114.0 107.2 94.5 84.2
June 102.3 05.4 91.5 74.1
July 100.7 85.6 92.3 71.6
August 110.9 93.8 80.8 67.2
September 112.7 105.5 94.5 78.1
October 135.9 109.8 99,7 119.9
November 117.7 107.6 97.8
December 109.4 110.8

Industrial Employment Conditions in Ohio and Ohio
Cities-Continued Decline Reported.

The Bureau of Business Research of the Ohio State Uni-
versity states that "the employment decline In Ohio, wtich
has been in progress for the past seventeen months, contin-
ued in November at a slightly increased rate, as compared
with the preceding month. In its further report of indus-
trial employment conditions in Ohio and Ohio cities during
November, tihe Bureau says:
The month-to-month decline since July has been counter to the usual

seasonal trend and the 4% decline in November from October was greater
than the five-year average October-to-November decline of 2%. The No-
vember decline carried the total volume of employment to a point 21%
below November 1929. Average employment for the first eleven months of
1930 was 17% less than for the corresponding period of 1929. Five hun-
dred and nineteen of the 891 concerns reporting to the Bureau of Business
Research reported further employment decreases in November from October,
276 reporting increases, and 96 reported no change from October.

Total manufacturing employment also declined 4% in November from
October, while the average October-to-November change for the past five-
year period has been a decline of 3%. Manufacturing employment in No-
vember was 21% less than in the corresponding month of last year, and
for the first eleven months of 1930 averaged 18% less than for the same
period in 1929. The decrease in manufacturing employment in Ohio in
November from October was experienced in all the major groups of the
manufacturing industries, except the stone, clay and glass products group
which reported no further decline from October. The October-to-November
decline ranged from 1% in the machinery group to 14% in the textile
group; the decline amounting to 2% in the paper and printing, and the
vehicles groups, 3% in the miscellaneous manufacturing group, 4% in the
rubber and rubber products group, 5% in the chemicals, metal products, and
lumber products groups, 8% in the food products group, and 14% in the
textiles group.

The non-manufacturing industries of the State showed a decline of 1% in
employment in November from October although there is usually no change
in November from October as indicated by the average change during the
past five-year period.
Employment in non-manufacturing industries of the State in November

was 14% less than in November of last year and for the first eleven months
of 1930 was 8% behind the corresponding period of 1929.

The October-to-November decrease of 11% in the construction industry
of Ohio was greater than the fivel-ear average October-to-November decline
of 9%. The volume of construction employment in November was 31%
less than in November 1929, and for the first eleven months of this year
was 16% behind the first eleven months of last year.
The 2% decrease in employment in November from October in the vehicles

group, of which automobiles and automobile parts is the principal industry
was less than the usual seasonal decline of 5%, as shown by the average
October-to-November change during the past five-year period. The volume
of employment in the vehicles industry in manufacturing was 14% less
than in November 1929, while the volume for the first eleven months of
1930 was 28% behind the volume for the first eleven months of 1929.
The 5% decline in employment in November from October in the metal

products industries was greater than the five-year average October-to-
November decline of 4%. The volume of employment in the metal prod.
nets industries in November was 22% less than in November of last year.
Ninety-five of the 162 concerns reporting in this group reported employ-
ment declines in November from October, 14 reported no change, and 53
reported increases. The 1% decline in employment in the 105 reporting
machinery industries was slightly more than seasonal. The total volume
of employment in the machinery industry in November was 29% less
than in November 1929.
The 4% decline in November from October in the rubber products

group of industries of which tire and tube manufacturing is the principal
industry was greater than the five-year average October-to-November
decline of 3%. The total volume of employment in the rubber products
industry in November was 28% less than in November 1929, and the
average for the first eleven months of 1930 was 24% less than the
average for the corresponding period of 1929.
The relative stability in employment in the stone, clay and glass

products industry shows something more than seasonal stability when
compared with the average October-to-November decline of 1% during
the past five-year period. Employment in the stone, clay and glass
products industry in November was 20% less than in November of last
year.
The 5% decrease in employment in the lumber products industries in

November was considerably greater than the five-year average October-to.
November decline of 1%. Employment in the lumber products industry
In November was 21% less than in November 1929, and, for the first
eleven months of this year, was 12% behind the first eleven months of
kit yam
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In all of the chief cities of the State, except Dayton, there was a

decline in total industrial employment in November from October, the

decline amounting to 1% in Cincinnati and Toledo, 3% in Columbus, 4%

in Akron and Youngstown, and 6% in Cleveland. In Akron, Cleveland,

and Columbus, the October-to-November decline was greater than the

five-year average October-to-November decline, but in Cincinnati and

Youngstown, the decline was no greater than the usual seasonal decline,

and in Toledo the decline was somewhat less than the usual seasonal decline.

The 3% increase in employment in Dayton in November from October was

in contrast to the five-year average October-to-November decline of 1%.

As compared with November 1929, all of the chief cities of the State

reported employment declines in November ranging from 18% in Youngs-

town to 27% in Akron; with Toledo showing a decline from November of

last year of 18%, Cincinnati of 19%, and Cleveland, Columbus and Dayton

of 20%.
Construction employment in November declined in all the chief cities of

the State except Akron and Cincinnati, the October-to-November decline

in all the cities except Youngstown being substantially greater than the

usual seasonal decline as indicated by the five-year average October-to-No-

vember change. In Akron and Cincinnati, the increase compares favor-

ably with the usual substantial seasonal decline as shown by the average

October-to-November change during the past five-year period. As com-

pared with November 1929, construction employment showed a marked

decline in all the chief cities of the State, but an increase of 13% in Stark

County. Likewise, for the first eleven months of 1930, construction em-

ployment declined from the corresponding period of 1929 in all the chief

cities of the State, except Columbus which showed an increase of 1%.

INDUSTRIAL EMPLOYMENT IN OHIO.
(In Each Series Average Month 1926 Equals 100.1

(Based on the number of persons on the payroll on the 15th of the month or nearest
representative day as reported by co-operating firms.)

Industry.
No. of
Report-
Inc

Firms.

Index
Nov.
1930.

Change
from
Oct.
1930.

Average
Change
Nor.
from
Oct.

1925-29.

Change
from
Nov.
1929.

Average
Jan.-
Nor.

Change
from
1929.

Chemicals or, 78 -5% -1% -13% -13%
Food products 51 119 -8 -4 -8 -3

Lumber products 28 85 -5 -1 -21 -12

Machinery 105 80 -1 ____ -29 -18

Metal products 162 71 -5 -4 -22 -18
Paper and printing 40 100 -2 ____ -10 -1

Rubber products 22 71 -4 -3 -28 -21

Stone. clay & glass prod.__ 59 77 --I -20 --I6

Textiles 44 80 -14 -2 -25 -12

Vehicles 61 77 -2 -5 -14 -28

MIscell. manufacturing_ _ _ 32 89 -3 -3 -16 -9

Total manufacturing_ _ _ 626 76 -4 -3 -21 -18
Service 11 109 -5 -1 -2 +1
Trade 35 +2 -10 -6

Transp'n and public utility 17 103 -3 -1 -14 -5

Totalnon-manufacturing 63 99 -1 ____ -14 -8
Construction 202 73 -11 -9 -31 -16
All Indligtrlos  891 80 -4 -2 -21 -17

Business and Agricultural Conditions in Minneapolis

Federal Reserve District-Business in Smaller

Volume Than Year Ago.

In,its preliminary summary of agricultural and business

conditions in its District, issued Dec. 15, the Federal

Reserve Bank of Minneapolis says:
Business in the District during November continued to be in smaller

volume than a year ago, but the reduction was not as great as in the earlier

months of the fall. This was partly due to a lower level of business in

November last year than in the early fall months of that year. and partly

due to a small rise in the level of business in November this year. Bank

debits were 18% smaller in November this year than a year ago. Of

the 93 cities reporting bank debits, 17 reported increases over the volume

In November a year ago. In October only six cities reported increases,

and in August and September only 12 cities reported increases in bank

debits over last year's figures. The increases in bank debits were almost

entirely in the mixed farming region of central South Dakota, Minnesota

and western Wisconsin. Some cities also reported a larger volume of bank

debits than in 1928.
The majority of other business indexes showed declines in November

as compared with the same month last year. For the country check

clearings Index the decrease was 18%, and for freight carloadings in the

first two weeks of November the decrease was 24%. Decreases were

also shown in building permits and contracts, mining activity, livestock

receipts and department store sales. Increases occurred in electric power

consumption in the eastern part of the District, in flour and linseed product

shipments and grain marketings.

The estimated cash value of farm products marketed in November 
was

17% smaller than the value of marketings in November last year
. De-

creases occurred in all estimated items, the smallest decreases 
occurring

in durum wheat and hogs. Prices of all important agricultural products

in the District were lower in November than a year ago.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS 
MARKETED

IN THE NINTH FEDERAL RESERVE DISTRCT.

_November
1930.

November
1929.

Per Cent
Nov. 1930

of
Nov. 1929.

Bread wheat 
Durum wheat 
Rye 
Flax 
Potatoes 
Dairy Products 
Hogs 

Total of seven items 

$6,985.000
3,170,000
246,000

2,817,000
2.310,000

13,322,000
14,409,000

$10,206,000
3,510,000
855,000

3 639.000
2,762,000
15,388,000
15,887,000

68
90
29
77
84
87
91

843,259,000 $52,247,000 83

Southwest Business Conditions as Viewed by Los

Angeles Chamber of Commerce - Employment

Conditions.
According to the "Southwest Business Review," published

by the Los Angeles Chamber of 'Commerce, local business

activity for the month of November appears least favorable

by comparison of any month of the calendar year, however

seasonal declines and the depression bottom easily account

for this condition. It is added that there Is every evidence

itat December will represent a strong month in many lines

and will bring 1930 close to 1929. Then, too, the constructive

efforts of business leaders are encouraging and bound to

produce greater stability, says the Chamber, which also

says:
Building permits for November were below November 1929 in valuation

by some two million dollars; also lower than October of this year, which

is in line with usual annual fluctuations. Bank debits decreased 20% from

the October figure; employment fell several points to 75.3 for November,

due to moderate declines in seven of the 10 industrial groups, also largely

seasonal. Wearing apparel showed an increased activity in seasonal lines;

millinery was quiet, due to seasonal dullness.
Motion pictures are very active; furniture manufacturers are busy with

volume of business very satisfactory. Mining, while curtailing production,

Is feeling a steadying effect from a 21/2c. rise in copper. Petroleum is

continuing on the restricted production program with need of further control

in view of the bringing in of new fields. Postal receipts dropped some 14%

frown October; stock exchange transactions were below both October and

last November. Agricultural returns to the State promise to be greater

than last year.

As to employment conditions, the Chamber says:

With seven of the 10 industrial groups showing moderate declines during

November, the Chamber of Commerce index of industrial employment

dropped seven points from the mark of last month. At the present level

the index is at the second lowest point of the year, the record low having

been reached during June.
The seven groups which showed declines from October were: Food

products; millwork; furniture and fixtures; printing and lithographing;

clay products ; rubber, and petroleum. Moderate gains were registered in

the following three lines: Motion pictures; iron and steel, and wearing

apparel.
In general, it might be said that practically all of these increases or

declines are seasonal in nature, although all groups without exception are

operating at lower than normal levels.

Compared to last year, each of the 10 groups is considerably lower in

employment. The outstanding drops have taken place in iron and steel.

millwork, and furniture and fixtures.

Comparative figures are as follows: November 1930, 75.3 ; October 1930,

82.9; November 1929, 110.2.

Business Conditions in California as Viewed by State

Chamber of Commerce-Industrial Production

Relatively Small in Volume.

Business indexes for California continued to reflect de-

pressed conditions during October, according to an analysis

of statistical data prepared by the Research Department

of the California State Chamber of Commerce. After

allowing for seasonal changes, October bank debits and

freight car loadings showed slight gains over the previous

month, while industrial employment, building permits, and

new car registration moved to lower levels. The Chamber

also says, in part:
Bank debits for 14 California cities, adjusted for seasonal changes,

showed a small gain of 2.5% over September, and were about 27% below

a year ago. The 12 cities, excluding San Francisco and Los Angeles,

increased 3.6% over the previous month and were only 19% les
s than

October 1929.
Weather conditions during October, for the State as a whole, were

favorable for the normal progress of agricultural operations. Rains, which

were considerably below normal in all sections of the State, somewhat

delayed the harvesting of grapes, prunes, rice, and beans, but caused little

damage to the quality or quantity of these crops. The yields of practically

all California crops were favorable, but the markets were generally weak.

Livestock, pastures, and ranges were in somewhat better condition than a

year ago. Prices of livestock and products continued low.

Industrial production continued relatively small in volume. Many manu-

facturing plants operated on part-time schedules.

A general surplus of labor continued throughout the State. An influx of

workers from the East for the winter months is increasing the number unem-

ployed in the State. Industrial employment during October was less than

in August in practically all lines. Curtailed operations continued in

many industries during October. Large numbers of people were released

when many fruit canneries closed for the season. Some increase in employ-

ment is anticipated with the approaching holiday season.

Building activity in 51 California cities during October, as measured by

the value of building permits, was less than the previous month and about

27% below a year ago. Normally, there is a gain of 10.8% from September

to October, whereas this year a decrease of .10.5% occurred. Practically

all regions of the State showed a substantial decline over the previous

month.
The dollar volume of trade at retail and wholesale was lower in October

than in September this year. Department store sales in California during

October were 7.7% below last year. The corresponding percentage decreases

for August and September were 8.9% and 4.4%, respectively. October

wholesale sales for the Twelfth Federal Reserve District were 18% below

October 1929, whereas the decline in September wase 10.2% below

September 1929.
Sales of new autobomilcs decreased 13.8% from September to October,

wheteas the last eight-year averages show an increase of 4%. For the year

to date, sales in Northern and Southern California were 20.9% and 28.8%,

respectively, less than a year ago.
Total freight car loadings for October exceeded the previous month's total

by 13.4%, which corresponds closely to the usual seasonal increase. Miscel-

laneous and merchandise L. C. L., the two groups which reflect retail trade,

were 2.1% below September 1930. Normally, October shows an increase

of 17.4% over September.
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Loans and discounts of California Reserve member banks on Oct. 29 were

2.4% less than a year ago, and total deposits increased 3.3%. The ratios
of loans and discounts to total deposits was 79.4 as compared with 84
last year.

Softwood Lumber Orders Increase Reported.
Softwood lumber orders for the week ended Dec. 13 bore

an unusually favorable relation to production both for
this season of the year and by comparison with recent weekly
figures, it is indicated in reports from a large group of im-
portant mills to the National Lumber Manufacturers'
Association. Although production, shipments and order
figures are running considerably below those of other years,
new business at reporting softwood mills was 13% above
the cut. Combined softwood and hardwood orders at 848
leading mills were reported as 11% in excess of a production
of 227,722,000 feet. For the equivalent week a year ago
848 mills reported production 351,009,000 feet, shipments
294,167,000 feet and orders 310,605,000 feet. Identical
mills reporting for the two years showed softwoods, 489
mills, production 35% less, shipments 26% less and orders
21% less than for the week in 1929; for hardwoods, 192 mills,
production 44% less, shipments 28% less and orders 31%
under the volume for the week a year ago.. Shipments for
the week ended Dec. 13 of this year were 5% under pro-
duction. A week earlier 853 mills reported orders equaling
and shipments 1% under a production of 220,850,000 feet.
Lumber orders reported for the week ended Dec. 13 1930

by 628 softwood mills totaled 232,257,000 feet, or 13% above
the production of the same mills. Shipments as reported
for the same week were 194,178,000 feet, or 5% below pro-
duction. Production was 204,854,000 feet.

Reports from 238 hardwood mills give new business as
20,368,000 feet, or 11% below production. Shipments as
reported for the same week were 20,760,000 feet, or 9%
below production. Production was 22,868,000 feet. The
Association's statement further reports:

Unfilled Orders.
Reports from 504 softwood mills give unfilled orders of 765,817,000

feet on Dec. 13 1930. or the equivalent of 15 days' production. This is
based upon production of latest calendar year-300-day year-and may
be compared with unfilled orders of 502 softwood mills on Dec. 6 1930,
of 723,549.000 feet, the equivalent of 14 days' production.
The 382 identical softwood mills report unfilled orders as 713.646.000

feet on Dec. 13 1930. as compared with 942,241,000 feet for the same week
a year ago. Last week's production of 489 identical softwood mills was
188,266,000 feet. and a year ago it was 288,649,000 feet; shipments were
respectively 181.032,000 feet and 246.068,000; and orders received 210,-
049,000 feet and 265.664,000. In the case of hardwoods. 192 identical
mills reported production last week and a year ago 19,253,000 feet and
34,465,000; shipments. 17,809,000 feet and 24,846,000; and orders 16.-
667,000 feet and 24,083,000.

West Coast Movement.
The West Coast Lumbermen's Association wired from Seattle the fol-

lowing new business, shipments and unfilled orders for 228 mills report-
ing for the week ended Dec. 13:

NEW BUSINESS. UNSIIIPPED ORDERS. SHIPMENTS,
Feet. Feet. Feet.

Domestic cargo Domestic cargo Coastwise and
delivery ___ 74,294,000 delivery _ .234,245,000 Intercoastal _ 52,605,000

Export  17,535.000 Foreign  106,468,000 Export  16,482,000
By rail  38,752.000 RaiWade 100,097.000 Rail   29,391,000
Other  8,004,0011 Local   8,004,000

The North Carolina Pine Association of Norfolk, Va., reported produc-
tion from 100 mills as 7,248,000 feet, shipments 8.064,000 and new business
6,436.000. Forty-seven identical mills reported a decrease in production
of 36% and new business the same in comparison with 1929.
The California Redwood Association of San Francisco reported produc-

tion from 12 mills as 5,720.000 feet, shipments 5,294,000 and orders 4,908.-
000. The same number of mills reported a decrease in production of 25%
and a decrease in orders of 23% when compared with a year ago.

Hardwood Reports.

The Hardwood Manufacturers' Institute of Memphis, Tenn., reported
production from 220 mills as 21,040,000 feet, shipments 19,202,000 and
now business 19.342.000. Reports from 174 identical mills showed a
decrease of 40% in production and a decrease of 28% in new business when
compared with 1929.
The Northern Hemlock & Hardwood Manufacturers' Association of

Oshkosh, Wis., reported production from 18 mills as 1.828,000 feet, ship-
ments 1,558,000 and orders 1,026.000. The same number of mills reported
a decrease of 67% in production and a decrease of 56% In orders in com-
parison with last year.
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRODUC-
TION FOR WEEK END. DEC 13 1930 & FOR 50 WEEKS TO DATE.

Total  138,587,0001 Total  440,810,0001 Total  106,481,000
Weekly capacity of these 228 mills is 251.587,000 feet. Their actual

production for the week was 115,393,000.
For the 49 weeks ended Dec. 6, 139 identical mills reported orders 4%

below production and shipments were 1.4% below production. The same
mills showed an increase in inventories of 6% on Dec. 6 as compared with
Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from Now Orleans that for
147 mills reporting, shipments were 13% below production and orders 9%
below production and 4% below shipments. New business taken during
the week amounted to 38.031.000 feet (previous week 33,831,000 at 135
mills); shipments, 36,582,000 feet (previous week 34,440,000); and pro-
duction, 41,956.000 feet (previous week 39,593.000). The three-year
average production of these 147 mills is 69,804.000 feet. Orders on hand
at the end of the week at 127 mills were 97,671,000 feet. The 133 identical
mills reported a decrease in production of 33%, and in new business a de-
crease of 38%, as compared with the same week a year ago.
The Western Pine Manufacturers' Association of Portland. Ore., re-

ported production from 92 mills as 24,615,000 feet. shipments 21,082,000
and new business 29,428.000 feet. Sixty-five identical mills reported
production 34% less and new, business the same when compared with reports
for the same period of last year.
The California White & Sugar Pine Manufacturers' Association of San

Francisco reported production from 24 mills as 8.271,000 feet, shipments
13,310,000 and orders 12,476,000 feet. The same number of mills reported
a decrease of 62% in production and a decrease of 19% in orders when
compared with 1929.
The Northern Pine Manufacturers' Association of Minneapolis, Minn.,

reported production from seven mills as 191,000 feet, shipments 2.442,000
and new business 1,631,000. The same number of mills reported produc-
tion 88% less and new business 34% less, than that reported for the cor-
responding week a year ago.
The Northern Hemlock & Hardwood Manufacturers' Association of

Oshkosh, Wis., reported production from 18 mills as 1,460.000 feet, ship-
ments 923,000 and orders 760.000. The same number of mills reported a
decrease of 45% in production and a decrease of 61% in orders in comparison
with last year

Associcaion.
Produc-

.PI7'.t.
Ship-

''1,7nr%t. 
P. C.
fOrders,

Prod.s' o lll Ft. 

P. C.

cirf4.P

Southern Pine.
Week-147 mill reports 41.956 36,582 87 38,031 91
50 weeks-7,087 m111 reports 2,654,349 2,509,437 95 2,468,625 93

West Coast Lumbermen's
Week-228 mill reports 115,595 106,481 92 138,587 120
50 weeks-11,048 mill reports,..,_ 6,961,216 6,786.623 97 6,826,498 98

Weetern Pine Mfrs..
Week-92 mill reports 24.615 21,032 86 29,428 120
50 weeks-4,600 mill reports 1,938,849 1.805.132 93 1,752,534 90

California White & Sugar Pine.
Week-24 mill reports 8,271 13,310 161 12,476 151
50 weeks-1,215 mIll reports 905,849 958,142 106 935,829 103

Northern Pine Mfrs..
Week-7 mill reports 191 2,442 1279 1,631 854
50 weeks-375 mill reports 198,704 184,643 93 177,608 89

Northern Hemlock & Hardwood.
Week-18 mill reports 1,460 923 63 760 52
50 weeks-1,516 mill reports 137,493 105,122 76 93,029 68

North Carolina Pine.
Week-100 mill reports 7,248 8,064 111 6,436 89
50 weeks-5,334 mill reports 410.817 427,200 104 342.938 83

California Redwood.
Week-12 mIllrePorts 5,720 5,294 93 4.908 86
50 weeks-719 mill reports 329,335 298,001 91 300,269 91

Softwood total.
Week-628 mill reports 204,854 194,178 95 232,257 113
50 weeks-31.894 mill reports _ 13.536,612 13,075,200 97 12,897,330 95

Hardwood Mfrs.' Institute.
Week-220 mill reports 21,040 19.202 91 19,342 92
50 weeks-12,714 mill reports 1,531,882 1,419,324 93 1,365,202 89

Northern Hemlock & Hardwood.
Week-18 mill reports 1,828 1,558 85 1,026 56
50 weeks-1,516 mill reports 286,168 200,141 70 159,693 56

Hardwood total.
Week-238 mIll reports 22,868 20,760 91 20,368 89
50 weeks-14,230 mill reports 1,818,050 1,619,465 89 1,524,895 84

Grand total
Week-848 mill reports 227,722 214,938 94 252,625 111

it An ‘eeek-44 608 mill rrnfirts 15.354.882 14.694.665 96 14.422.225 94

West Coast Lumbermen's Association Weekly Report.
According to the West Coast Lumbermen's Association,

228 mills report that for the week ended Dec. 6 1930 there
were produced 114,442,427 feet of lumber, 116,212,539 feet
ordered and 106,758,268 feet shipped. This compares with
102,018,087 feet produced, 106,190,999 feet ordered and
104,573,004 feat shipped in the preceding week. The
Association's statement follows:
DOMESTIC CARGO DISTRIBUTION WEEK END. NOV. 29 '30 (122 Mills).

Washingion& Ofeg073
(95 .t11/13)-

California 
Atlantic Coast 
Miscellaneous 

Total Wash. & Oregon _ _
Report's domestic cargo
only (8 mills) 

Totals 

Brit. Col. (16 Mills)
California 
Atlantic Coast 
Miscellaneous 

Total Brit. Columbia
Report'g domestic carg
only (3 milts) 

Totals

Total domestic cargo

Orders on
Hand Be-
gin'y Week
Nor. 29 '30.

Orders
Received.

Cancel-
tattoos.

Ship-
mods.

Untitled
Orders

Week Ended
Nov. 29 30.

Feet. Feet. Feet. Feet. Feet,

53,896,331 12,623,558 709,103 10,687.576 49,123,210
118,948,239 26,929,518 +138,800 23,552.489 122,464,068
2,910,020 445,000 155,000 75.000 3,125,920

175,755,490 39,098,076 725,303 40,315,065 174,713,198

6,846,926 1,192,122 255,230 1,261,008 6,522,810

182,602,416 41,190,198 980,533 41,576,073 181,236,008

898,893 235,000 60,976 325,000 747.917
10,619,000 4,008,822 None 2,579,470 12,048.3.52
8,688.861 4,923,906 +271,000 2,968,853 10,914,914

20,206,754 9,167,728 +210,024 5,873,323 23,711,183

1,335,426 None None None 1,335.426

21,542,180 9,167,728 +210.024 5,873.323 25,046.609

04.144 508 DI 367 926 770.809 47.449.396 206.282 617

WEEKLY COMPARISON (IN FEET) FOR 228 IDENTICAL MILLS-1930.
(All mills whose reports of production, orders and shipments are complete

for the last four weeks.)
Week Ended- Dec. 6. Nov. 29. Nov. 22. Nov. 15.

Production 114,442,427 102,018,087 115,530.411 108,120.503
Orders (100%) 116,212,539 106,190,099 107,609,616 106.461,792

Rail (29%) 34,040,476 30,578.212 33,955,955 33,004.551Domestic cargo (50%)._ 57,737,668 50,357,926 40,839,062 49,142,477Export (13%) 14,846,920 15,584,257 22,548,633 15,791,501
Local (8%) 9,587,575 9,670,604 10,265,966 8,523.263Shipments (100%) 106,758,268 104,573,004 105,333,841 102,408,313Rail (28%) 29,729,427 30.779,742 33,814,767 34,448,654Domestic cargo (44%) 47,469,245 46,980,766 45,811,743 45.6)6.503Export (19%) 10,972,021 17,141,892 15,441,365 13,739,893Local (9%) 9.587,575 9,670,604 10,265,966 8,523,263Unfilled orders (100%) 410,770,795 404,275,698 402,024,021 403,198,460Rail (22%)  89,289,329 86,679,645 84,413,101 84,141,865Domestic cargo (53%)..-215,806,769 206,282,617 203,918,804 211,132,073Export (25%) 105,674,697 111,313,436 113,692,116 107,924,522
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COMPARISON OF CURRENT AND PAST PRODUCTION AND WEEKLY

OPERATING CAPACITY (352 IDENTICAL MILLS).

(All mills reporting production for 1929 and 1930 to date.)

Actual production week ended Dec. 6 1930 132,475,285 feet
Average weekly production 49 weeks ended Dec. 6 1930 161,676,062 feet
Average weekly production during 1929  209,555,683 feet
Average weekly production last three years  216,502,776 feet
I Weekly operating capacity 304,643,119 feet

6 a 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.

183 IDENTICAL MILLS.
(All mine whose reports of production, orders and shipments are complete for

1929 and 1930 to date.)
Average 49 Average 49

Week Ended Weeks Ended Weeks Ended
Dec. 6 1930. Dec. 6 1930. Dec. 7 1929.

Production (feet) 104,465,378 128,839,373 168,341,879
Orders (feet) 
Shipments (feet) 

105,289,568 123,582,709 163,565,426
98.531.725 127,932.084 165,383,530

Paper and Wood Pulp Industry in 1930—Paper Produc-

tion This Year Estimated at 9,962,488 Tons Com-

pares with 10,984,000 Tons in 1929.•

According to reports to the Statistical Department of the

American Paper and Pulp Association from member mills

and co-operating organizations, it is estimated that the pro-

duction of paper for the year 1930 will total 9,962,488 tons

as compared win 10,984,000 tons for 1929, a decrease of ap-

proximately 9%. It is estimated that the consumption of

paper made in the United States will probably be approxi-

mately 10% below the level of 1929. The Association's ad-

vices continue:
The paper industry is more fortunate than many other major industries

In that it is not so sharply affected by the sharp upward and downwar
d

movements in the cyclical movements of general business. Fluctuations in

the operations in the paper industry are of a more moderate nature 
than is

the case in most other industries. While general industry started its down-

ward trend late in 1929, the paper industry did not begin to run 
below

the level of 1929 until about March 1930. Individual sections of the

paper industry, however, respond differently to the same conditions and

therefore, some sections felt the effect of the depression earlier than 
others.

In most instances throughout the year, production and demand have

been fairly well balanced and in general, stocks of paper have not shown

sharp increases, as did many other industries.

The employment situation in the paper industry also held up better th
an

a great many other industries. Employment did not fall below the level

of 1929 until after the first quarter of the year and then the decrease

below that level was moderate.
An estimate of 1930 production as compared with 1929 production of

the various grades of paper follows. This estimate for the year of 1930 is

based on identical mill reports to the American Paper and Pulp Association

for the first 10 months of 1930.

UNITED STATES ESTIMATED PAPER PRODUCTION.
(Tons of 2,000 Pounds.)

Grade. 1930. 1929. Per Cent Change

Board 4,122,000 4,500,000 —8.4

Book, uncoated 1,303,200 1,440.000 —9.5

Newsprint 1,308,480 1,392,000 —6.0

Wrapping and bag 1,456.067 1,649,000 —11.7

Writing 520,650 585,000 —11.0

Cover 25,365 28.500 —11.0

Tissue 367,500 375.000 —2.0

Total 9,962,489 •10.984,000 —9.3

• Includes "All other paper."

The total production of wood pulp in the United States was estimated to

be 5% below that of 1929 and the total imports for the calendar year of

1930 were estimated to be 4% below the level of the previous year. 
The

imports of groundwood and bleached kraft increased. In the matter of

bleached kraft, the tonnage was small. The 16% increase in the imports

of groundwood was due primarily to the drought which existed in the

United States curtailing domestic production. Imports of sulphite pulp

will probably be 6% below the level of 1929 while kraft pulp imports will

probably be 12% below the level of 1929.

The general business outlook for 1931, according to leading economists
Is for an improvement in business conditions. If the improvement in

general business conditions materializes as is anticipated, the paper indus-

try will of course, reflect this improvement in its operations.

Estimated Consumption of Crude Rubber by Manu-

facturers in the United States Lower in November—

Inventories Again Increase.

According to statistics released by the Rubber Manufac-

turers Association, crude rubber consumption in the United

States in November 1930 amounted to 23,479 long tons as

compared with 27,271 long tons in October last of crude

rubber imports in November totaled 31,765 long tons, as

against 43,719 long tons in the preceding month.

Crude rubber on hand in transit overland on Nov. 30

1930 amounted to 189,925 long tons, compared with 184,701

long tons at the end of October. Crude rubber afloat for

United States ports on Nov. 30 1930 totaled 52,538 long tons,

against 51,122 long tons on Oct. 31 last.

Shipments of Crude Rubber from Ceylon in November

Below October Figures.

Shipments of crude rubber from Ceylon during No-

vember totaled 6,275 tons, as compared with 7,605 tons in

October, according to cables to the Rubber Exchange of

New York on Dec. 16. Shipments from Ceylon to the

United States last month were 3,730 tons, as compared

with 4,759 tons in the previous month, while 1,297 tons

went to the United Kingdom during November, as com-

pared with 1,513 tons in the preceding month.

Shipments of Malayan Crude Rubber Decline.

Shipments of Malayan crude rubber during November

totaled 41,281 tons, a decline of 6,489 tons from the ship-

ments of the previous month, according to cables to the

Rubber Exchange of New York. Shipments to the

United States from Malaya last month were 22,276 tons,

against 24,999 tons in October. The stronger statistical

position disclosed by the November figures had been an-

ticipated in the trade here, and was an important factor

in bringing about the upward movement in crude rubber

futures which has developed on the Rubber Exchange.

Production and Shipments of Pneumatic Casings in

October Continued Below Those for Same Month

in 1929—Inventories Show Little Change.

Inventories of pneumatic casings on hand Oct. 31 show

practically no change as compared with Sept. 30 according

to statistics issued by The Rubber Manufacturers Associa-

tion. This organization reports 9,802,687 casings on hand

Oct. 31 as against 9,811,764 casings on hand Sapt. 30.

Production of pneumatic casings for the month of October

is placed at 3,582,416 an increase of 6.4% over the September

figure of 3,365,444. Production for October a year ago

amounted to 4,611,480 casings.

Shipments of pneumatic casings for the first 10 months

of this year exceeded production by 4.3% wheraas during the

same period of 1929 there was no excess. Shipments of pneu-

matic casings for tha month of October amounted to 3,499,300

as compared with 4,405,176 casings in September 1930

and 4,649,696 a year ago.

To Cut Rubber Output 20% in 1931.

The Now York "Sun" of last night (Dec. 19) reported

the following from Batavia, Java (Associated Press):

A telegram from Medem, Sumatra, to-day said that the Societe Financier
e

had decided to reduce its production of rubber next year by 20% and to

discontinue tapping rubber trees in low producing areas. The surplus

labor will be employed in the palm oil estates.

Typographical Union No. 6 Rejects Appeal of Employ-

ing Printers' Association to Forego Pay Rise.

Typographical Union No. 6 has voted overwhelmingly

against the proposal of the Employing Printers' Association

to forego a wage increase of Si a week which the union and

several other printing crafts in the job printing industry

were scheduled to receive on Jan. 1, it was reported on

Dec. 15. The New York "Times" of Dec. 16, from which

we quote, added:
The Employers' Association recently suggested to t

he seven unions that

a moratorium be declared on the $1 wage increase and
 the unions decided

to vote separately on the matter. Some have voted in favor of
 the pro-

posal, it was said, and some, including "Big Six," have turned it dow
n.

One or two have not yet voted.
The unions will meet in a few days and formulate their report to the

employers, after which the latter may Issue a statement on
 the situation.

Had the unions voted unanimously to withhold their right to 
the wage

Increase, affecting 20,000 men, it would, according to the
 employers,

have resulted in a saving to them of approximately $700,000
 next year.

The request was served on the unions because the
 employers felt that de-

pressed business conditions were handicapping them in
 giving employment.

The unions included in the proposal were Typograp
hical Union 6, Press-

men's Union 51, Press Assistants' Union 23, Pape
r Cutters 19, Paper

Handlers and Sheet Straighteners 1 and Mailers' Union 6
.

Agricultural Yield of 1930 —The Season's Grain

and Other Farm Productions—Farm Prices—Total

Value of Agricultural Products.

The Crop Reporting Board of the United States Depart-

ment of Agriculture made public on Dec. 17 its estimates of

the acreage, production and value (according to current farm

prices of Dec. 1) of the important farm crops of the United

States in 1930 and 1929, based on the reports and data fur-

nished by crop correspondents, field statisticians and co-

operating State Boards (or Departments) of Agriculture and

Extension Departments. This report shows that the total

value of all agricultural products in 1930 is placed at $6,274,-

824,000, as compared with $8,675,420,000 in 1929 and

$8,495,788,000 in 1928. This year's farm crops, therefore,

are valued at 82,400,596,000 less than last year and $2,220,-

964,000 less than two years ago. The comments and figures

follow:
The value of crops produced in the United States this year shows a total

that is $2,400,000 below the value of the crops produced last year, accord-
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tug to the December crop report of the United States Department of Agri-
culture, which gives revised estimates of the acreage and production of the
various crops and valuations based on the prices which farmers were re-
ceiving on the first of December of each year. This report places the value
of the 1930 crops at $6,274,824,000 compared with the $8,675,420.000
valuation of the 1929 crops. This decline in the value of the crops produced
was caused chiefly by the widespread decline in prices but was accentuated
by the decrease in production that resulted from the drouth.
In round figures crop production in 1930 was only 95% as large as it was

last year and on Dec. 1 the portion being sold was moving at prices averaging
only 76% of those being secured a year ago. The valuation of this year's
crops is thus only about 72.3% of the crop valuation a year ago. After
allowing for losses from crop failure, the area of field crops harvested this
season is estimated at 366,507,000 acres, an increase of a half of 1% from
the acreage harvested last season. Yields on the harvested acreage averaged
5.4% below the rather low yields secured last year, 8.9% below average
yields during the past 10 years and below those of any recent year except
1921. Yields were particularly low in an area extending from Maryland
southwest into Texas, where the drouth began early. In six States of this
region yields secured from the reduced acreages harvested were only 57 to
71% of the 10-year average. Yields were also low in Montana and in nearly
the whole area north of the Ohio and Missouri Rivers except in Wisconsin,
Minnesota and eastern North Dakota. Yields were best in New England,
In a few southeastern States, in most of Nebraska and Colorado and in most
of the area west of the Rocky Mountains.
The decline in prices has affected nearly all crops and all parts of the

country, but has most severely affected crops produced for export and sold
on a world-wide market. On Dec. 1 prices of the 21 principal crops averaged
100.2% of the 5-year pre-war average compared with 131.1% a year ago, a
decline of nearly 24%. Crop prices now average lower than in any Decem-
ber since 1915 and wheat, rye, and barley are all bringing lower prices than
in any December since 1899.
Wheat production was 5.2% heavier than it was last year and the value

of the crop decreased from $843,000.000 to $517,000,000, a decrease of 39 % •
With cotton production only 4% less than last year the value of the crop,
including both lint and seed, shows a decline from $1,418,000,000 last
year to $811.000.000 this year, a decrease of $607,000.000 or 43%. Potato
production was about 1% greater than last year, but the value of the crop
declined from nearly $470,000,000 last year to $326,500,000 this year, a
change of $143,000,000, or 30%. Tobacco production was 1% less than it
was last year and the value of the crop shows a decline from $283,000,000
to $217.000,000, a reduction of $66,000.000 or 23%.
Rye shows a reduction of 42% in value, buckwheat, rice and flaxseed

all show declines of 20 to 32%. The principal fruit crops show a decrease
In value of $107,614,000 or 21% and vegetables other than potatoes are
lower•in value by $25,484,000 or 7.6%. The combined value of the bean.
peanut, cowpea, soybean and velvet bean crops is estimated at $155.145,000,
a decrease of 21% from last year. The only important increases in value
are shown by some of the sugar crops increased in production sufficiently
to offset the decline in price. The combined value of the various sugar
and sirup crops is $116,476.000, an increase of 5% over the value last year.

Prices of livestock and livestock products are 18% lower than they were
a year ago and present returns from feeding livestock are correspondingly
reduced. As a result corn, oats, and barley are selling at lower prices
than a year ago, notwithstanding the 11.6% reduction in production of
feed grains and the acute shortage that exists in parts of the drouth area.
The value of the corn crop is $1,378,874,000 compared with $2,042,893,000
a year ago, a decrease of 8664,019,000 or 32.5%. The value of oat, barley
and grain sorghum crops combined is $638,596,000 compared with $772,-
037,000 last year. There was a 16.6% decrease In hay production and a
sharp increase in market prices in many areas but so large a proportion of
the crop is in low priced areas this year that the average value per ton shows
an increase of only a few cents and the total value of the crop is lower by
$202,000,000 or 15%.

All Wheat.

Although wheat farmers harvested 3.8% less acreage in 1930 than in 1929,
they secured a relatively high yield per acre and produced a total wheat
crop of 850,965.000 bushels, which is 5.2% larger than the 1929 crop of
809,176.000 bushels. Adding to the 1930 crop the carryover of old wheat
from last season, the total supply for the current season was about 1,126.-
000,000 bushels which was 70.000,000 bushels or 6.5% larger than the total
supply of the preceding season.
On the basis of the Dec. 1 farm price the total value of this year's crop

was $517.407,000. The value of the 1929 crop was $843.030,000. The
Dec. 1 farm price of 60.8 cents per bushel for the 1930 crop is the lowest
price reported on this date since 1899 when it was 58.6 cents. The current
price represents a decline of 43.4 cents from the price of a year ago which
was 104.2 cents per bushel.
Reports from farmers have indicated intentions of feeding to livestock

some 236 million bushels of wheat from their 1930 crop. If carried out, this
quantity would represent an increase of about 146 million bushels compared
with what was fed from the 1929 crop and is an amount slightly higher than
the total U. S. exports of wheat and flour last season.

Although wheat exports in recent months have declined sharply on account
of the relatively higher wheat prices in this country compared with world
wheat prices, the indicated wheat feeding program of farmers would, if
carried out, be likely to result in some reduction of the carryover of wheat
at the end of the present season as compared with the carryover from last
843311011.

Winter Wheat.

The harvested acreage of the winter wheat crop was about 4% smaller
than that of last year, as the result of a heavier abandonment in 1930.
However, yields per acre in 1930 averaged 15.7 bushels compared with
14.4 bushels in 1929 resulting in a 1930 crop of 604,337.000 bushels or about
5% larger than last year's production.

In the West North Central States. including Kansas, about the same
area as last year was harvested, and an average yield per acre of 16.0 bushels
was secured, which was 14% higher than in 1929. Production in these
States aggregated 377,182,000 bushels compared with 331,231.000 bushels
last year.
The South Central States, including Oklahoma and Texas, harvested an

acreage about 10% smaller than that of last year and secured yields that
were about 14% below those of 1929. Production in these States was
only 69.251.000 bushels compared with 89.175,000 bushels last year.
Production also decreased in the Western States where the harvested

acreage was 6.6% smaller, but average yields were about 1% larger than
in 1929. In these States the 1930 crop was 95,427.000 bushels compared
with 101,274,000 bushels in 1929.

Prices to farmers on Dec. 1 had dropped to the lowest levels in many
years. the lowest prices occurring in the larger surplus producing states.
The North Central States averaged 61.4 cents per bushel compared with
81.05 a year ago; the South Central States averaged 67.4 cents and the
Western States 59.2 cents per bushel compared with $1.04 and $1.04
respectively a year ago.

The total farm value of the 1930 winter wheat crop, using Dec. 1 farm
prices, was estimated at $388,627,000 compared with $613.621,000 for the
1929 crop and $599,207,000 for the crop of 1928.

Durum Wheat.

The industrial production of 55,655,000 bushels of durum wheat this year
compares with 54,190,000 bushels harvested in 1929. Acreage harvested
in 1930, while about 16% smaller than that of last year, returned an average
yeild of 12.0 bushels per acre or about 22% larger than the relatively low
acre yield of 9.8 bushels in 1929.
The Dakotas produce the large bulk of the durum wheat crop and account

for 52,040.000 bushels of the present total compared with their 1929 pro-
duction of 50,766.000 bushels.
The farm price of durum wheat on Dec. 1 was much lower than either

that of other spring wheat or winter wheat, averaging only 45.1 cents per
bushel. A year ago it was reported at 88.1 cents. The total value of the
durum crop declined from $47,762,000 in 1929 to $25,113,000 in 1930.

Spring Wheat.

The production of spring wheat other than durum is estimated at 190,-
963,000 bushels an increase of about 7% over the 178.773.000 bushels
produced last year. After allowing for abandonment the acreage harvested
Is estimated at 15.902.000 acres or almost exactly the same as the acreage
harvested last year. The production of spring bread wheat in Minnesota,
North Dakota, South Dakota and Montana is approximately 6% larger
than the 1929 production.
The United States average yield is 12.0 bushels per acre as compared

with 11.3 bushels in 1929, both crops being much below the 10-year average.
Drouth in the heavier producing sections was a factor in both seasons but
was less general and less severe in 1930 than in 1929. Dec. 1 farm prices
averaged 54.3 cents compared with 101.6 cents a year ago.
The total farm value of the crop in 1930, based on the Dec. 1 price of

54.3 cents per bushel was $103,667,000 as compared with $181,647,000 for
the smaller 1929 crop.

Feed Grain Crops.

Nearly one-half of the total crop acreage of the United States is devoted
to corn, oats, barley and grain sorghums, which are grown chiefly for feed-
ing livestock. The combined tonnage of these grains produced in 1930
was 11.6% less than in 1929. and 15.0% less than the average of the five
years, 1924-1928. Production of corn is 22.9% below the 5-year average;
grain sorghum, 32.4% below; oats, 2.3% above; and barley 35.6% above.
Corn and grain sorghum suffered from the extensive drouth of mid-summer,
while oats and barley were largely harvested before the drouth became
severe.

Corn.

The 1930 corn crop is the smallest since 1901. As in that year, low yields
are due largely to drouth, which was exceptionally severe in the southern
third of the Corn Belt and of moderate extent over the remainder.
Production is estimated at 2,081,048,000 bushels, which is 20.3% below

the production of 2,614,132,000 bushels in 1929, 26.1% below 1928, and
22.9% below the 1924-1928 average production. This estimate relates
to the equivalent production on an ear corn basis of the entire acreage,
whether husked or snapped, cut for silage or forage, or hogged down or
grazed. The estimated production of husked and snapped corn is 1.743,-
795,000 bushels, 20.6% less than in 1929 and 22.6% below the 5-year
average. The revised estimate of acreage for all purposes in 1930 is 100.-
829.000 acres, an increase of 3.0% above the 1929 acreage of 97,856.000
acres, and 0.7% above the average corn acreage during the previous 5 years
Equivalent yield per acre is estimated at 20.6 bushels, compared with 26.7
in 1929,und the 10-year average of 28.2 bushels. The Dec. 1 farm price of
corn for grain was 66.3 cents per bushel compared with 78.1 cents on that
date in 1929. Applying these prices to the total production for all purposes,
the farm value of the 1930 crop is $1,378,874,000, compared with $2,042.-
893,000 for the 1929 crop.

Acreage of corn cut for silage increased from 4,306,000 acres in 1929 to
4.766,000 acres in 1930. Lower yields per acre of silage corn were general,
however, and production in 1930 was 28,956,000 tons compared with 29,-
987,000 tons in 1929 and 31,579.000 tons in 1928.
The acreage of corn hogged down, grazed and cut for forage is estimated

at 11,362,000 acres compared with 10.882.000 in 1929. In the States more
severely affected by the drouth. actual total abandonment of corn acreage
was small, since farmers in this area conserved every possible acre as feed
for livestock in one form or another. A very large acreage of corn stover
was utilized as a substitute for hay, but reports to the Department indicate
that on such fields the ear corn was first picked. Acreage of such stover
corn is included in the estimate of corn for grain and not in the estimate
of corn hogged down, grazed, and used for forage.

Oats.
The early spring was generally favorable for seeding oats so that an

ncreased acreage was planted and the crop secured a good start. In most
States the crop was too far along to be seriously injured by the drouth and the
Yield per acre averaged 33.7 bushels compared with 30.7 bushels in 1929
and an average of 31 bushels during the preceding 10 years. In the South
and from North Dakota westward to the Rocky Mountains, however,
yields averaged rather poorer than usual. Although a larger acreage was
cut for hay in the drouth area than in any recent year, the acreage harvest
for grain totaled 41,598,000 acres, an increase of 4% over the acreage for
grain in 1929. The total crop is estimated at 1,402,000,000 bushels com-
pared with 1,288,000,000 bushels in 1929 and an average of 1,372.000.000
bushels during the past five years.
In the main producing areas, the quality was excellent, the grain being

of good color and heavy in weight.

Barley.
The acreage of barley in 1930, while slightly below that of 1929 and 1928,

was greater than in any previous year. Yields were generally below the 10-
year acreage in the South Atlantic and South Central States, but were not
seriously affected by drouth in the Northern and Western States where
the major portion of the acreage is located. As a result, the yield for the
entire country was 26.2 bushels, 3.0 bushels per acre higher than last year
and 1.2 bushels higher than the average for the preceding 10 years. The
estimated total production of 325.893,000 bushels was the largest on record
xcept that of 1928. The December average price to growers was 39.6

cents per bushel. On the same date last year, It was 55 cents a bushel,
hence the 1930 crop, larger by nearly 8% had approximately 22% less
value.

Grain Sorghums.

The production of kafir, mile, feterita and other grain sorghums for all
eureeses is estimated as equivalent to 86,622,000 bushels in 1930. which is
14.1% less than the 100.845.000 bushels produced in 1929. and 32.4%
below the 5-year average. The acreage in 1930 is estimated at 6,180.000
acres, an increase of 4.5% over the 5,921,000 acres grown in 1929. Low
yields per acre because of drouth in Oklahoma, Texas and New Mexico
account for the decreased production in 1930. The farm price of grain
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sorghums on Dec. 1 applied to the total equivalent production gives an

indicated value of $55,486,000 for the 1930 crop and $71,617,000 for the

1929 crop. Of the total production of grain sorghums in 1930 about 54,845.-

000 bushels were in the form of threshed grain or theequivalent in heads.

compared with 63.484.000 bushels in 1929. On the acreage harvested for

forage, production is estimated at 4,274,000 tons in 1930 compared with 4,-
560,000 tons In 1929.

Rye.
Rye production for 1930 is estimated at 50,234,000 bushels which is an

increase of 8,323.000 bushels, or nearly 20%, over the very low production

of 1929 but 1.2% below average production during the last 10 Years.
The rye acreage cut for grain was 3,722,000, exceeding that of the previou*

year by 391.000 acres, or nearly 12%. The yield per acre was also better

than in the previous year, being 13.5 as compared with 12.6 bushels in 1929.
This yield is approximately the same as the average of the 10-year period,

1919-1928. Yields were above average in nearly all of the Atlantic and

North Central States, and below average in most of the South Central and

far Western States. Owing to relatively low prices, the 1930 crop value.

of $20,895,000 is the lowest of any year since 1906, and more than $15,-

000,000 less than the value of the 1929 crop. The value is based upon the

prevailing price paid to growers on Dec. 1, which was 41.6 cents per bushel.

This price is only 48% of that paid on Dec. 1 1929 and is the lowest

for the corresponding date in any year since 1896. The quality of the rye

crop was below average, especially in the important rye States of the West

North Central group where extremely hot weather in July resulted in a

considerable amount of shrunken grain.

Buckwheat.

The summer drouth was disastrous to buckwheat. Only a small acreage

could be planted and part of it was lost. The 658.000 acres harvested was

10% less than the small acreage of last year. It was the smallest acreage
of buckwheat harvested in 30 years, the yield of 13.6 bushels per acre was

the smallest in 42 years and the total production of 8,975,000 bushels

makes it the smallest buckwheat crop since 1883. Notwithstanding this

extreme shortage, buckwheat was selling for only 84 cents per bushel OD

Dec. 1, which is below the average price of recent years and considerably

less than the price of 95 cents of a year ago.

Rice.

Rice acreage was increased this year about 11% with a total harvested

area of 960,000 acres. Although the drouth caused a shortage of water

for irrigation in some areas the season was generally favorable. The yield
of 43.1 bushels, though below the 46.6 bushel yield of last year, was above

average. The total crop of 41,367,000 bushels is about 900.000 bushels

greater than last year, but approximately 1,100.000 bushels loss than the

average of the past 4 years during which the production has averaged be-

tween 40 and 45 million bushels. The increase over last year is fully ac-

counted for by the million bushel increase in production of Japanese varieties

of rice in California. The Increase of about a million bushels in Texas

was offset by a corresponding decrease in Louisiana. Arkansas production

was about the same as last year.

Flaxseed.

Substitution of flax acreage for wheat by farmers in spring wheat States
was largely responsible for an increase of about 29% in the 1930 harvested
acreage compared with that of last year. 3,946,000 acres were harvested
in 1930. The seeded acreage was still larger, drouth having resulted in con-
siderable abandonment of flax acreage in parts of the Dakotas and Mon-
tana.
However, drouth was not quite as damaging to yields as in 1929 as in-

dicated by the average of 6.0 bushels in 1930 compared with 5.6 bushels last

year.
The large 1930 crop of 23,682,000 bushels will not return flax growers

as much money as the 17,049.000 bushels they harvested in 1929. The

Dec. 1 farm price in 1930 averaged $1.40 per bushel compared with $2.84
per bushel in 1929. Total value of the flax crop in 1930 was but $33,097,000
eompared with $48.459,000, the value of the 1929 crop.

Cotton Lint and Seed.

In the Department's cotton report released Dec. 8 cotton production in

the United States was estimated at 14.243,000 bales of 500 pounds gross

weight. This is 585,000 bales, or 3.9%, less than the 1929 crop, and about

5% less than the average production of the five years, 1924-1928. The

1930 yield of 150.8 pounds per acre is 2.7% below the 1929 yield of 155.0
pounds, and 2.8% below the 10-year average yield of 155.1 pounds.
The 1930 season was markedlby unusually hot dry weather In most of the

Belt from Alabama west, amounting to severe drouth in many sections.

Curtailment of the crop from this cause was particularly severe in Arkansas,

Oklahoma and Texas, with the full extent of the reduction not apparent
until December. Mississippi, Louisiana, Tennessee, and Missouri are

other States affected by drouth, with estimated production considerably

below last year. The South Atlantic States, having had ample rainfall in

most sections, are in sharp contrast to the remainder of the Cotton Belt
proper and for this group of States, from North Carolina to Alabama,
production and per acre yields are considerably above last year and above
average.
Bool weevil damage was negligible, due to low temperatures during the

winter months, and dry, hot weather during June, July and August. While

there were a few weevils in nearly all sections of the Belt, only in the Caro-

linas were they present in considerable numbers,
The average price being paid producers for cotton lint on Dec. 1 1930

was 9.46 cents per pound, compared with 16.4 cents per pound on Dec. 1

1929. Applying these prices to the estimated 1930 production of 14,243.000

bales, and the final 1929 production of 14.828.000 bales, places the indi-

cated farm value of lint of the 1930 crop at $674.044.000 and of the 1929

crop at $1,217,829,000. The greater part of this 45% loss in total value is

due to the much lower prices being paid for the 1930 crop. The South-

eastern States present the most favorable comparisons with last year.

although all States show material losses in total value.
Cotton seed prices to producers on Dec. 11930, averaged $21.62 per ton

as compared with $30.33 on Dec. 1 1929. Applying these prices to the esti-

mated production of seed of 6,327.700 tons in 1930 and 6,590,000 tons

in 1929, the farm value of the 1930 seed Is $136.789,000 and of the 1929

seed, 5199,881,000.
Hay.

A short hay crop was produced in 1930 because of reduced acreage and low

yields per acre. The reduction in acreage was brought about by loss of

new seedings due to dry weather in the late summer of 1929 and to winter

injury during the winter 1929-30 and by plowing up of meadows because

of the large carry-over of hay. The low yields per acre resulted from thin

stands and drouth during the summer of 1930.
The total 1930 hay crop is estimated at 94,767,000 tons, grown on 72,-

609,000 acres, with an average yield of 1.31 tons. In 1929, 113,658.000
tons were produced on 74,203,000 acres, with an average yield of 1.53 toss.

The average farm price on Dec. 1 was $11.98 per ton, 20 cents above the

price on Dec. 1 1929, in face of the general decline in foam prices and the

general commodity price level. The total value of the hay crop, computed
at these prices, was $1,135,294,000 for the 1930 crop and $1,336,946,000
for the 1929 crop.

Production of tame hays of all kinds in 1930 is estimated at 82,656,000
tons compared with 100.893.000 tons in 1929. Production of hay from
prairie, marsh, and other native or wild grasses in 1930 was 12,111,000
tons, compared with 12,765,000 tons in 1929.
The alfalfa acreage is located largely in the prairie and mountain States

outside the 1930 drouth area and production of alfalfa hay in 1930 was

28,587.000 tons only 4% below the production of 29.745,000 tons in 1929.
Clover hay on the other hand, being produced in the Central States, suffered
severly from the drouth, and production in 1930 was 8,005,000 tons, com-
pared with 13,784,000 tons in 1929. Mixed clover and timothy production
was also short, with 19.335.000 tons in 1930, compared with 26.581,000
tons in 1929. The timothy hay crop in 1930 was 7,669.000 tons; in 1929.
10,028,000 tons. Sweet clover hay production in 1930 is estimated at
1,895,000 tons compared with 2,368,000 tons in 1929.
In every year of low production of the ordinary kinds of hay, increased

acreages of small grains are cut green, and cured for hay. In 1930 this pro-

cedure was again followed and 4,023,000 acres were cut to produce 5,315.000
tons. Last year, 3,420,000 acres produced 4.410.000 tons. Soy beans,

cowpeas and peanuts were also used to a greater degree in 1930 and acreage
was increased to 4,365,000 acres from 4,056.000 acres in 1929. Yields were
low, however, and production was 3,864,000 tons compared with 4,290.000
tons in 1929. Production of millet, sudan, red top, and miscellaneous
hays including old meadows, was 7,712.000 tons in 1930 compared with

9,265.000 tons in 1929.
Sweet sorghum is utilized for forage and hay largely in the southern

States. Production in 1930 is estimated at 3.876.000 tons compared with

4,395,000 tons in 1929. This crop is not included in the estimates for all

hay The value of the crop in 1930 was $32.837.000 compared with $36,-

842,000 in 1929.
Alfalfa Seed.

An alfalfa seed crop of about 920,000 bushels has been harvested this
year, an Increase of 16% over production last year and an increase of 3%
over the five-year average. In the West, yields were variable, ranging from
exceptionally high to one of the lowest yields on record. In the central
States the dry weather favored the development of seed and a substantially
increased acreage was harvested. Growers are now receiving an average of

$9.85 per bushel compared with 310.78 at this time last year.

Hay Seeds.

Production of red and alsike clover seed is only slightly over one-half as

large as in 1929. The acreage cut for seed was much less in nearly every

important producing State and yields also are lower than in 1929. Pro-

duction is given at 1.459,600 bushels, compared with 2,523,000 bushels in

1929. The present estimate represents a considerable increase over the

preliminary report as of Nov. 1. Reports receievd during November indicate

a large number of new growers who produced no seed in 1929, but did

produce seed In 1930. Farm price on Dec. 1 is estimated at 511.89 com-

pared with $10.19 on Dec. 1 1929.
Sweet clover seed production in 1930 is only about three-fourths as large

as in 1929. The crop in 1930 is estimated at 656,400 bushels compared

with 867,700 bushels last year. Average farm price on Dec. 1 1930 was

$3.54 per bushel; on Dec. 1 1929, $33.65 per bushel.
Late season reports for timothy seed also Indicate a large number of

new growers, and the preliminary estimate on Nov. 1, of 1,228,500 bushels

has been increased to 1.479.100 bushels, which is slightly larger than last

year's crop of 1,448,400 bushels. The Dec. 1 farm price was $2.87 Per
bushel compared with $2.23 on Dec. 11929.
The crop of leapedeza or Japanese clover seed was reduced by drouth

In 1930 to 96,500 bushels, about half as large as last year's crop of 185,000

bushels. Farm price on Dec. 1 1930 was $2.77 compared with $3.17 on
Dec. 11930.
The farm prices of all hay seeds have suffered smaller declines from

a Year ago, in the light of the general decline in commodity prices, than

might be expected from relative production, because of the greatly increased

seed requirements brought about by the heavy loss of seedings this year.
Sweet Potatoes.

Sweet potato production this year is small, 71,154.000 bushels compared

with 84,521,000 bushels in 1929. It is about three million below the five-

year average. The New Jersey crop is slightly larger than last year, but the

Chesapeake Bay area produced little more than half as much as last year.

The main crop of the South is about 15% below production last year. For

the country as a whole the Dec. 1 prices averaged 90.6 cents per bushel this

year compared with 94.4 cents on that date last year.
Sugar Beets.

The increased production of sugar beets in 1930 over 1929 was duo not

only to a considerable Increase in acreage but to a season which was very

favorable in the Western areas and fair even in the drouth-affected areas

farther east. The beets withstood the drouth fairly well, and early in

the fall they were favored by rains, followed by an unusually long growing

season. The first killing frost of the fall came later than usual.
The beet crop of 1930 is now estimated at 9,175,000 tons, compared with

7.318,000 In 1929 and the average of 7.389.000 for the five years 1924-28.

The average yield per acre in 1930 was 11.5 tons, as against 10.6 in 1929.
and the five-year average of 10.5.
In nearly every Important beet-growing State, the acreage of 1930

was greater than in 1929, and the total for the United States showed an

increase of 111,000 acres. Part of this increase was due to a larger per-
centage of the planted beets being harvested in 1930 than in 1929. but
most of the increase was due to larger plantings.
The sugar made from the beet crop of 1930 is estimated at 1,185.000

tons, compared with 1,018,000 in 1929 and the five-year average of
1,011.000.

Sugar Cane and Sugar.

The replacement of older varieties of cane by disease-resistant varieties

in the Sugar Belt of Louisiana has revived the production of cane sugar

In the United States. The output in 1930 amounted to 208,000 tons,

compared with 200,000 in 1929. 132,000 in 1928, and 71.000 in 1927.

The 1930 production was the largest since 1922.
In spite of the drouth, yields of cane in 1930 averaged 17 tons per acre,

compared with 18.8 in 1929. 16.2 in 1928 and 13.4 in 1927. The dry
season of 1930 was alleviated by rains in the fall and by temperature@ in

October which were favorable to the ripening of the cane and the formation

of a high sugar content.
The acreage of cane used for sugar has increased materially in the past

two years, amounting to 171,000 in 1930 and 155,000 in 1929. 115.000 in

1928 and 73.000 in 1927. The cane of 1930 was of good quality, pro-

ducing an average of 143 pounds of sugar per ton of cane compared with

an average of 137 in 1929.
Sugar Cane for Sirup.

Rains late in the season offset to some degree the injury done by the

drouth of 1930 to the sugar cane which was grown for making sirup. The
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production of cane sirup in 1930 amounted to 19.427,000 gallons. compared
with 22.114.000 in 1929, and the average of 20.792,000 for the five years
1924-28. The yield of sirup in 1930 averaging 167.5 gallons per acre of
cane, was slightly below the five-year average, and below all but two
previous years of the decade.

Sorgo Sirup.

In spite of a considerable increase in the acreage of sorghum for sirup,
production in 1930 amounted to only 24,132,000 gallons, which was 2.000,-
000 leas than production in 1929 and 4,000,000 below the five-year average.
The acreage in 1930 was 384,000. or 38,000 more than in 1929 and 16.000

above the five-year average, but the season was very unfavorable, drouth
ininring the crop seriously and was alleviated only slightly by some rains
late in the season. The yield per acre of sirup averaged 62.8 gallons in
1930, compared with 75.7 in 1929. and the average of 76.9 in 1924-28.

Mapte Sugar and Sirup

There has been a general decline during the past decade in the number
of maple trees tapped for making maple sugar and sirup. The season
of 1930 was, however, exceptionally favorable. The number of trees
tapped was 14,421,000. compared with 14,130,000 in 1929, and an average
of 14,885,000 during the previous five years. As a result of the long
season and favorable temperatures, the total production of maple sugar
and sirup this year was equal to 34.404.000 Pounds of sugar, compared
with 22,466,000 in 1929 and an average of 31.140.000 during the previous
five years. Productioin in 1930 was 53% greater than in 1929 and was
larger than in any year since 1924.

Potatoes.

The 1930 potato crop is now estimated at 361,090,000 bushels which is
only slightly alrger than the 359.048,000 bushels harvested in 1929.

Larger differences however are shown by the geographic divisions com-
posed of various States. The North Atlantic States with a crop of 116,-
867,000 bushels show an increase of 2.6% over the 1929 production; the
South Central States with a crop of 22,654,000 bushels show 2.7% increase
compared with last year while the Western States with a production this
year of 71,556,000 bushels show an increase of 29.4% compared with 1929
Decreased production compared with last year occurred in the North
Central and the South Atlantic States which show respective ldecreases
of 11.9% and 12.2% respectively. The largest decrease in bushels occurred
in the West North Central States where a 1930 crop of 112,554,000 bushels
compares with a 1929 production of 125,098.000 bushels.
The total harvested acreage of 3.394,000 acres in 1930 was about 1.7%

larger than the acreage harvested last year but was largely offset by an
average yield per acre that was 1.2 bushels lower than the yield per acre
In 1929.
The 1930 Dec. 1 farm price of potatoes averaged only 90 cents per bushel

compared with the average of $1.31 per bushel a year ago. This accounts
for the total balue of the 1930 potato crop being placed at $326,457,000
compared with the $469.837,000 value placed upon the 1929 crop.

Tobacco.

Notwithstanding an increase of 334 % in the acreage of tobacco harvested
this year compared with last, the production is estimated to be 1% less.
1,510,308.000 pounds in 1930 compared with 1,524,677,000 pounds in 1929.
Flue cured tobacco production is estimated at 790,950,000 pounds this

year. an increase of 40,051,000 pounds compared with 1929.
Fire cured types of Virginia. Kentucky and Tennessee were severely

affected by drouth, and are estimated to produce a total of 158.559,000
pounds compared with 183,087,000 pounds a year ago. Damage to quality
was general, but greatest in Virginia.
Burley tobacco production is estimated at 305,566,000 pounds compared

with 334,566,000 pounds a year ago. This reduction of 9% in production
Is from a harvested acreage 6% greater than that of 1929.
Maryland, with an increase of 3% in acreage, is estimated to produce

13,190,000 pounds this year, compared with 24,750,000 pounds in 1929.
Among the dark air-cured types, Green River and Virginia sun cured

show decreases, and one-sucker a slight increase.
Cigar tobacco of all types combined is estimated at 176,814,000 pounds

In 1930 compared with 168,171,000 pounds a year ago. A decrease of nearly
113.6 million pounds in the Pennsylvania seeclleaf district is slightly more
than offset by increases in the Miami Valley.

Increases in the Connecticut Valley and Wisconsin northern district
account for a net Increase of 12,015,000 pounds in the production of binder
types, total production this year being estimated at 92,919,000 pounds.
A decrease Is indicated in the production of shade-grown wrapper types

in New England, Georgia and Florida, thet,otal this year being estimated at
11.530,000 pounds compaed with 15,159.000 pounds in 1929

Beans.

The bean crop is a little larger than was thought earlier, being now
estimated at 22,137.000 bushels compared with the 20,707,000 bushels last
year, which was itself a record crop. The consumption of beans has in-
creased in recent years at the rate of a half million or more bushels annually.
The increase during the past year seems to have been at a much faster rate.
The Dec. 1 price of $2.40 per bushel compares with $3.78 per bushel last
year.

Peanuts.

The peanut crop, excluding that harvested by livestock, yielded 740.710.-
000 pounds of nuts and is 20% smaller than last year's rather large crop,
but only slightly below average production during the previous five years.
Bemuse of low prices last year the acreage planted this year was reduced
about 10%. The unfavorable weather also reduced the yield per acre.
The reduction is general in all varieties. Even with this great cut in pro-
duction, the Dec. 1 price is only $3.24 per hundred pounds or about a
tenth less than last year and a fourth lower than the five-year average. It
is the lowest price for peanuts at this date in 20 years or more.

Sou Beans.

Excluding those not harvested for grain, show a production of 12,955.000
bushels compared with 11,434,000 bushels in 1929. The area harvested.
1,105,000 acres, is 24% larger than that of last year, but the yield was not
so good. The acreage of soy beans for all purposes amounted to 3,766,000
acres. This included more than two million acres for hay and more than
half a million for silage, grazing and other purposes. Increases in soy bean
production are most noticeable in Illinois, Indiana and Iowa. This year's
big crop was selling on Dec. 1 at $1.44 per bushel compared with $1.73
last year.

Velvet Beans.

Grown mainly for forage and grazing in the Coastal regions of the South
Atlantic and Gulf States, were planted on an acreage slightly less this year
than last, and owing to unfavorable weather conditions the yield is less,
so that the total production of velvet beans in the pod is only 692,000 tens,
compared with 804,000 tons last year.

Cow peas.

Excluding that part of the crop not harvested for grain, were gathered
this year from 887,000 acres, an area a fifth broader than last year. States

suffering from the drouth this year are responsible for a large part of the
increase, cowpeas having been planted extensively as a catch crop to furnish
needed grain and forage, owing to the partial failure of the corn crop. The
unf ..vorable conditions cut the yields, so that the estimated production of
4.563,000 Inishels is only 8% greater than last year. The price or cowpeas on
Dec. 1 is reported at $2 as against $2.29 per bushel last year.

Hops.

A reduction of 22% in the harvested acreage of hops in the three Pacific
Coast States, together with a lower average yield per acre resulted in a de-
crease of 9.773,000, pounds or 29%. in the production of 1930 under that of
last year. The crop of 1930 amounted to 23,447,000 pounds compared with
33,220.000 last year. The price to growers about Dec. 1 averaged 14.8
cents per pound in 1930 and 11.4 cents in 1929.

Milk Production.

Production of milk per milk cow in herds of about 20.000 crop correspond-
ents on Dec. 1 1930 was reported at 12.1 pounds. as compared with 11.9
pounds on Dec. 1 1929. In the area most affected by the drouth, extending
from Pennsylvania to Oklahoma, production per cow remained below that of
a year ago, but this was more than offset by rather sharp increases in the
Corn Belt. In the Corn Belt States the increases were largely due to a
larger percentage of the milk cows being milked on Dec. 1 this year than

on the corresponding date a year ago. The tendency to milk a larger
proportion of the cows was also noticeable, to a lesser extent. in the Southern

States, but here the average production per cow milked was considerably

less than last year. In the Northeastern States, fall production, although

less than last year, has been well above any other recent year. In the

Western group of States, however, the decline during November was
considerably greater than usual.

Chickens and Eggs.

The number of hens and pullets of laying age in the farm flocks of crop

reporters on Dec. 1 averaged 84.5 per farm, or almost the same as the 84.4
average a year ago. As a result of the unusually early hatchings this

year the number of layers had been averaging higher since the early pullets
began entering the laying flock in August. The number of layers in

farm flocks shows a slight increase in the North Central States and slight

decreases in the East, South and West. The layings per farm flock on

Dec. I averaged 12.6 eggs compared with 11.1 eggs last December. This

increase is due in part, no doubt, to the relatively greater maturity of the

pullets in the laying flocks this year.

Grapes.

The 1930 grape crop was larger than the short crop of 1929 but was still

below average. Including 124,000 tons of grapes not harvested because

of market conditions, production in 1930 was 2.368,557 tons, compared

with 2,098,547 tons in 1929, and an average production of 2,338.907 for

the five years 1924-28. Production in California is estimated at 2,091,000

tons, of which 1,967,000 tons were harvested. Last year the entire pro-

duction of 1,827,000 tons was harvested. Production outside of California

was 278.000 tons in 1930 and 272,000 tons in 1929. The average price

received for the 1930 crop was $18.59 per ton, compared with $26.85 per

ton In 1929. The farm value of the California crop was $31,316,000 in

1930 and $43,390,000 in 1929. The value of the United States crop was

$41,721,000 in 1930 and $56,337,000 in 1929.

Pears.

The pear crop of this year was 3,640,000 bushels larger than a year

ago; it amounted to 25,703,000 bushels, compared with 22,063,000 in

1929. The increases in the crops of New York and the Far Western

States more than offset the marked decline in the Central States. Farm

prices of pears were much lower this year than last, the average for the,

season of 1930 being only 76 cents per bushel, compared with $1.43 a

year ago.
Apples.

The apple crop is apparently only a trifle larger than the November,

harvest reports indicated, the total production being estimated at 163,543,-

000 bushels. The commercial apple crop or the portion sold or to be

sold for consumption as fresh fruit is estimated at 101,169,000 bushels.

or 33.723,000 barrels. The total crop is nearly 15% larger than in 1929,

but about 10% below the average crop of the preceding five years. The

commercial crop, which is this year only a slightly larger portion of the

total crop than last year is, however, about 4% above the average com-

mercial crop from 1924 to 1928. Production is especially good in the

Western box-apple States, where the crop is about one-fourth larger than

last year, and nearly two-fifths above average. Production in practically

all other divisions of the country except the North Atlantic States was

even lower than last year's small crop, and was especially low in the drouth

areas. For the country as a whole the quality of the crop was better than

in 1929 but slightly below average. Based on Dec. 1 farm prices. the

1930 apple crop is estimated to be worth a total of $152,548,000, or nearly

one-fifth less than last year, owing to prices being nearly 30% lower.

Cherries.

The production of cherries in 10 commercial important States is esti-

timated to be 108.100 tons, compared with 84.930 tons last year. Although

certain areas in Wisconsin and Michigan lost heavily by reason of spring

freezes, other areas in these States supplied large production so that the

crop turned out to be two-fifths larger than in 1929 in Michigan. and nearly

one-sixth larger in Wisconsin. New York production was more than double

that of 1929, with an especially good sour cherry crop. Production in seven

Western States is only about 5% larger than last year. Colorado having

a crop less than half as large as in 1929, while the three Pacific Coast States

have a combined production 10% larger.
Prices received by growers were lower in all sections of the country

and as a result, the value of 1930 production is estimated to be lees than

1% higher than last year.
Cranberries.

The production of cranberries, at 570,500 barrels, is about 5% larger

than last year's crop. Prices to Dec. 1 have averaged lower than last

year and the value of the crop is estimated to be nearly one-fifth less than

was received for the 1929 crop. The Massachusetts and Wisconsin crops

are about the same size as a year ago. New Jersey's is more than half again

as large, while the Pacific Northwest crop was more than 50% less than last

year's production.
Peaches.

The total peach crop of 1930 is now estimated at 53,286,000 bushels of
which it is estimated that 46,910,000 bushels were actually harvested,

the remainder being left on the trees in California. The harvested portion

had a seasonal average price of 90 cents per bushel and was valued at
$43,340,000. The shorter 1929 crop of 45,789,000 bushels was worth

$1.36 per bushel and had a total value of $62,140,000 including the portion

not harvested in California on account of market conditions.

The California production of 32,836,000 bushels In 1930 shows a big
increase over the short 1929 crop of 13,334,000 bushels. Considerable in-
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creases also occurred in Goergia. New York, and Alabama. These increases
were in marked contrast to striking decreases In practically all of the other
important peach growing States. A large part of the decreases came in the
North Central States, where production decreased from 7.405,000 bushels
In 1929 to 1,138,000 bushels in 1930. as a result of winter infury, spring
frost, and drouth. In this group of States, Illinois with a crop of 3.600.000
bushels in 1929 suffered almost a complete failure in 1930. Near failures
occurred in the adjoining States of Indiana, Iowa and Missouri. and in
Arkansas. Oklahoma and Kentucky.

PillMs and Prunes.

The production of plums and prunes sold fresh in California and the Pacific
Northwest was 143,750 tons or nearly one-fourth larger than last year.
The California crop was nearly double the short crop of 1929 while produc-
tion in Washington, Oregon and Idaho was about 15% smaller. The value
of the production of the four States, is estimated to be 22% below that of
1929. Dried prune production in the same four States is estimated at
254,215 tons, which is more than half again as large as in 1929. Prices
have averaged about three-fifths lower than last year. The equivalent
of about 13,000 tons of dried fruit, included in the estimate, was left un-
harvested in Oregon. Further losses, not included in the production esti-
mate, were sustained as a result of rains at harvest time cutting short the
usual harvesting period and splitting the fruit.

Fruits in General.

Spring frosts and drouth greatly reduced fruit production in the Central
States this season and for the country as a whole production per tree aver-
aged about 6% less than usual. Total production, including some citrus
fruit that is now on the trees but that will not be picked until next summer
Is. however, about a fourth larger than last year's very light fruit crop, the
Increase being particularly marked In California, where production was
reduced last year by frost.

Crop and Year. Acreage.

Production. Farm
Price
Per
Unit.

Total
Farm
Value.

Per
Acre. Total. Unit.

Corn- $ $
1929 97,856,000 26.7 2,614,132,000 Bush. .781 2,042,893,000
1930 100,829,000 20.6 2.081,048,000 " .663 1,378,874,000

Winter wheat-
1929 40,059,000 14.4 576,213,000 " 1.065 613,621,000
1930 38,608,000 15.7 604,337,000 " .643 388,627,000

Durum wheat (4 St
1929 

ates)-
5,525,000 9.8 54,190,000 " .881 47,762,000

1930 4,643,000 12.0 55,665,000 " .451 25,113,000
Other spring wheat,

1929 
U. S.-
15,880,000 11.3 178,773,000 " 1.016 181,647,000

1930 15,902,000 12.0 190,963,000 " .543 103,667,000
All wheat-.

1929 61,464,000 13.2 809,176,000 " 1.042 843,030,000
1930 59,153,000 14.4 850,965,000 " .608 517,407,000

OatS---
1929 40,043,000 30.7 1,228,369,000 " .435 533,807.000
1930 41,598,000 33.7 1,402,026,000 " .324 453,973,000

Barley-
1929 13,068,000 23.2 302,892.000 ' .550 166,613,000
1930 12,437,000 26.2 325,893,000 " .396 129,137,000

R90-
1929 3,331,000 12.6 41,911,000 " .864 36,225,000
1930 3,722,000 13.5 50,234,000 " .416 20,895,000

Buckwheat-
1929 729,000 15.7 11,474,000 " .977 11,210,000
1930 658,000 13.6 8,975,000 " .845 7,588,000

Flaxseed-
1929 3,050,000 5.6 17,049,000 " 2.842 48,459,000
1930 3,946,000 6.0 23,682,000 " 1.398 33,097,000

Rico (5 States)-
1929 868.000 48.6 40,482,000 " .977 39,536,000
1930 960,000 43.1 41.367,000 " .764 31,623,000

Grain sorghums-
1929 5,921,000 17.0 100,845,000 " .710 71,617,000
1930 6,180.000 14.0 86.622,000 " .641 55,486,000

Cotton-
1929 45,793,000 al55.0 14,828,000 Bales 5.164 1,217,829,000
1930 45,218,000 a150.8 14,243,000 " 5.095 674,044,000

Cottonseed-
1929 6,590,000 Tons 30.33 199,881,000
1930 6,328,000 " 21.62 136.789,000

Hay tame-
1929 60.265,000 1.67 100,893,000 " 12.22 ,233,385.000
1930 58,473,000 1.41 82,656,000 " 12.68 ,048,205,000

Hay, wild-
1929 13,938.000 .92 12,765,000 " 8.11 103,561,000
1930 14,136,000 .86 12,111,000 " 7.19 87,089,000

All hay-
1929 74,203,000 1.53 113,658,000 " 11.76 ,336,946.000
1930 72,609.000 1.31 94,767,000 " 11.98 ,135.294,000

Clover seed (red and
1929 

alsike)-
1,643.000 1.54 2,523,000 Bush. 10.19 25,718,000

1930 1,017,500 1.43 1,459,600 " 11.89 17,354.000
Sweet clover seed-

1929 207,000 4.19 867,700 " 3.65 3,166.000
1930 165,000 3.98 656,400 " 3.54 2,323,000

Gespedeza seed-
1929 42,000 4.40 185,000 " 3.17 587,000
1930 27.000 3.57 96,500 " 2.77 267,000

&Salta seed-
1929 305,400 2.60 792,700 " 10.98 8,704,000
1930 316,200 2.91 920,200 " 9.85 9,066,000

Timothy seed-
1929 391,000 3.70 1,448,400 " 2.23 3,234,000
1930 

by beans c-
1929 

355,900

1,428,000

4.16

13.0

1,479,100

18,608,000

"

"

2.87

1.90

4,243.000

35,400,000
1930 1,635.000 12.6 20,539,000 " 1.62 33,300,000

Dowpeaa C-
1929 1,050,000 9.6 10,055,000 " 2.31 23,193,000
1930 1,151,000 9.1 10,488,000 " 2.00 20,966,000

Velvet beans-
1929 1,794,000 a896 804.000 Tons 13.90 11,178,000
1930 1,742,000 a794 692,000 " 13.74 9,505,000

Peanuts-
1929 2,021,000 672 1,358,552,000 Lbs. .036 49,161,000
1930 1,827,000 648 1,183,025.000 " .032 38,276,000

Beans, dry edible-
1929 1,960,000 10.6 20,707.000 Bush. 3.78 78,371.000
1930 2,181.000 10.1 22,137,000 " 2.40 53.098,000

Potatoes--
1929 3,338.000 107.6 359,048,000 " 1.309 469,837.000
1930 

lweet potatoes-
1929 

3,394,000

821,000

106.4

102.9

361,090,000

84,521,000

"

"

.904

.944

326,457,000

79,819,000
1930 838,000 84.9 71.151,000 " .906 64,480,000

Tobacco-
1929 2,040.300 747 ,524,677,000 Lbs. .185 282,764,000
1930 

lugar beets-
1929 

2,110,300

688,000

716

10.6

,510,308,000

7,318,000

"

Tons

.144

7.08

216,895,000

51,824,000
1930 799,000 D.' 9,175,000 " 7.15 63,561,000

lugar Cane (except for syrup La.)-
1929 169,000 18.7 3,159,000 " 3.81 12,038,000

1930 184,000 16.9 3,108,000 " 3.42 10,625,000
Iane syrup-

1929 117,000 189.0 22,114,000 Gals. .767 16,952,000
1 070 1 1 ft arm 1 R7 A 10 427 000 " .5FR 11.390.00)

Crop and Year. Acreage.

Production. Farm
Price
Per
Unit.

Total
Farm
Value.

Per
Acre. Total. Unit.

8 $
Sorgo syrup-

1929 346,000 75.7 26,181.000 " 24.126.000
1930 384,000 62.8 24,132.000 "

.922
19,920,000

Maple sugar-
.825

1929 814,130,000 6.12 1,706,000 Lbs. .300 512,000
1930 414,421,000 e.18 2,588.000 " .302 781,000

Maple syrup-
1929 814,130,000 6.18 2,595,000 Gals. 2.07 5,376,000
1930 414,421.000 e.28 3,977.000 " 2.06 8,199,000

Broomcorn- ,..
1929 303,000 1312 47,200 'Tons 122.65 5,789,000
1930 895,000 /251 49,600 " 73.81 3.661,000

HODS-
1929 24,900 1,334 33,220,000 Lbs. .114 3,788,000
1930 19,500 1,202 23,447,000 " .148 3,462,000

Apples, total-
1929 142,788,000 Bush. 1.317 187,984,000
1930 163,543,000 " .933 152,548,000

Apples, commercial-
1929 29,004,000 Bbls. 3.74 108,327,000
1930 33,723,000 " 2.68 90,466,000

Peaches, total-
1929 45,789,000 Bush. 1.357 62,140,000
19300 53,286,000 " .903 42,340,000

Pears, total-
1929 22,063,000 " 1.432 31,588,000
1930 25,703.000 " .763 19,611,000

Grapes, total lt- 1
1929 2,098,547 TOM 26.85 56,337,000
19300 2,368,557 " 18.59 41,721,000

Cherries (10 States)
1929 84.930 " 164.17 13,943,000
1930 108,100 " 130.00 14,053,000

Plums and prunes, fresh (4 Sin tea)
1929   ---- 116,300 " 46.10 5,361,000
1930 143,750 " 29.09 4,181,000

Prunes, dried (4 Sin tea)
1929160,380- --- " 149.58 23,989,000
19300 254,215 " 56.00 13,509,000

Oranges (7 States)-
1929   ____ 33,839,000 Boxes 3.66 123,833,000
1930 47,691,000 " 2.11 100,447,000

Grapefruit (4 States)
1929 10,718,000 " 2.67 28,577,000
1930 14,153,000 " 1.85 26,142,000

Lemons (California)
1929 5,900,000 " 3.70 21,830,000
1930 7,020.000 " 3.00 21,060,000

Cranberries-
1929 28,670 19.1 546,500 Bbls. 13.09 7,154,000
1930 28,750 19.8 570,500 " 10.15 5,789,000

Pecans-
1929 38,005,000 Lbs. .155 5,890,000
1930   ____ 37.250.000 " .160 5,950,000

Crop and Year. Acreage.

Production. Farm
Price
Per
Unit.

Total
Farm
Value.

Per
Acre. Total. Unit.

Commercial Truck Crops-
Asparagus 6- $ $

1929 97,620 100 9,766,000 Crates 1.63 15,893,000
1930 100,610 103 10,403,000 " 1.51 15,756,000

Beans, snap 6-
1929 149,810 1.26 188,600 Tons 99.27 18,723,000
1930 173,380 1.09 188,500 " 93.28 17,583,000

Cabbage I-
1929 158,710 7.03 1,116,300 " 18.76 20,941,000
1930 156.310 6.62 1,035,500 " 18.93 19,600.000

Cantaloupes-
1929 107,140 159 16,982,000 Crates 1.31 22,290,000
1930 127,380 121 15,391,000 " 1.21 18,612,000

Carrots-
1929 31,720 345 10,957,000 Bush. 6,553,000
1930 30,530 360 10,994,000 "

.61

.60 6,612,000
Cauliflower-

1929 25,580 254 6,500,000 Crates .80 5,206,000
1930 27,520 203 5,595,000 " .83 4,630,000

Celery-
1929 29,630 296 8,872,000 " 1.66 14,617,000
1930 31,840 315 10,043.000 " 1.48 14,825,000

Corn, sweet (cannin g)
1929 357,310 1.97 704,400 Tons 13.14 9,254,000
1930 375,760 1.76 661,700 " 13.25 8,769,000

Cucumbers 6.-
1929 120,710 72 8,639,000 Bush. 1.34 11,537.000
1930 166,160 71 11,740,000 " .90 10,723,000

Eggplant-
1929 3,630 166 713,000 " 1.24 887,000
1930 4,220 203 857.000 " .85 727,000

Lettuce-
1929 141,010 143 20,180,000 Crates 1.92 36,826,000
1930 167,610 118 19,849,000 " 1.70 33,670.000

Dnions-
1929 86,850 293 25,470.000 Bush. .74 18,710,000
1930 82,940 315 26,124,000 " .50 13,148,000

Peas, green t-
1929 303.840 .99 300,000 Tons 73.80 22,139,000
1930 349.580 .99 347,400 " 67.45 23.432.000

Peppers-
1929 17,930 232 4,160.000 Bush. 1.13 4,682,000
1930 18,760 234 4,381.000 " .99 4,341.000

Potatoes, early-
1929 273,130 127 34,695,000 " 1.28 44,387,000
1930 331,540 129 42,659,000 " 1.12 47,732,000

Ipinach t-
1929 70,250 3.22 226,400 Tons 38.03 8,609,000
1930 57,650 2.39 138,000 " 50.17 6.924,000

Itrawberries 1-
1929 200,420 1,636 327.975,000 Qts. .133 43,690.000
1930 175,720 1,305 229,336,000 " .168 38,648,000

Tomatos t-
1929 444,870 4.26 1,896.600 Tons 27.90 52,910,000
1930 528,250 4.04 2,132,400 " 24.84 52,978,000

Watermelons-
1929 212,810 327 69,579,000 No./175.00 12.195,000
1930 

if iscellaneous k-
1929 

231.980

102,000

322 74,751,000 " /117.00 8,741,000

9,023,000
1930 112,790 9,484,000

Total truck crops-
For market (excep t potatoes)

1929 1,539,350   273,878,000
1930 1,638,960 ----   ____  242,826,000

For manufacture-
1929 1,122,540 60,807,000
1930 1,280,030 66,375,000

'otal all crops, with
duplications dim.:

1929 
1070

364,522,000
WM KW, Ann

  8,675,420,000
R974594000

1

1

a Pounds. b Per pound. e Total except hay. it Trees tapped. e Per tree.
f Pounds. g Incl. some quantities not harvested: va lies and prl e+ are for portion
harvested. h Production Is the total for fresh fruit nice and raisins. t Includes
production used for canning or manufacture. / Per 1,000 melons. k Includes
following crops in certain States: Artichokes, iima beans, beets, sweet corn and
kale for market, pimientos for manufacture and peppermint for oil.

State figures will be released at 5 p. m. Dec. 17 1930 and published In the Decem-
ber 1930 Issue of "Crops and Markets."
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ALL WHEAT. DURUM WHEAT.

State.
Acreage

Harvested.
Yield

per Acre.
Production.

Total Value,
Basis Dec. 1
Farm Price.

1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930.

1,000
Acres.

1,000
Acres.

Bush.Bush. .....m,..0..-0.,........,,...p....0.,m.2...0 
§V-41v2ggsh-g2g8ggm;wasggmg..F., g

m
.;50g 2 .7.7.7.74 , 

4.:6a,:c7,sa..-5,6n a..6.-r.4 
a,,i. 

,,..6.4.6. 
.,tie. 

.
 

.
.
m
.
 

.
.
.
 .
 
.
.
.
 

m 
.
 

1 

1,000
Bushels.

1,000
Dollars.

1,000
Dollars.

Maine 4 3 23.0 22.0 66 138 69
Vermont  1 1 18._ 20.0 20 22 20
New York 281 263 18.0 18.3 4.800 5.565 3,809
New'Jersey- 55 52 19.00 23.5 1.222 1,285 1.063
Pennsylvania 1,119 1,122 18.0 22.5 25,236 24,371 20,201
Ohio 1.646 1,613 19.5 17.8 28,716 37,227 21.818
Indiana 1,631 1,615 17.0 18.0 29,058 31,048 20,630
Illinois 2,451 2,298 14.9 18.3 41,952 40.493 28.772
Michigan__ 904 824 18.8 23.5 19,336 18,994 14,118
Wisconsin _ _ _ 105 109 20.9 21.4 2,331 2,409 1,692
Mhmesota - 1,372 1,301 14.4 16.5 21,525 20,804 12,367
Iowa 416 405 19.4 22.1 8.937 8,554 5,797
Missouri ... _ _ 1,730 1,420 10.0 14.0 19,880 19,546 14.699
North Dakota 10,197 9,336 9.5 10.7 99,807 94,920 51,038
South Dakota 3,211 3.420 9.7 11.9 40,840 29,001 18,929
Nebraska 3.548 3,810 15.9 19.2 73,275 55,902 38.658
Kansas 11,516 11,775 12.0 13.5 158,862 138,053 88,945
Delaware.... 107 106 19.0 19.5 2,067 2,358 1,612
Maryland_. 536 509 17.5 23.0 11,707 11,068 9,014
Virginia 700 644 12.8 15.5 9.982 11,200 9,683
West Virginia 134 134 13.3 17.5 2.345 2,370 2,392
Nor. Carolina 457 343 11.7 12.5 4,288 7,539 4,674
So. Carolina- 64 42 12.0 12.8 538 1,152 705
Georgia 85 49 10.0 12.0 588 1,318 794
Kentucky  240 238 11.8 13.8 3,284 3,568 2,988
Tennessee _ _ 405 308 9.0 11.5 3,542 4,811 3,542
Alabama_  4 4 10.0 10.0 40 61 54
Mississippl 4 4 17.0 17.0 68 92 92
Arkansas _ .... _ 26 27 12.0 13.0 351 402 344
Oklahoma... 4,238 3,547 10.5 9.5 33,696 44,033 19,881
Texas 2,520 2,570 15.0 11.0 28,270 39.690 19,789
Montana.... 4.226 3.913 9.6 8.6 33.698 38,741 16,332
Idaho 1.083 1,027 23.6 27.5 28.223 24,353 14,676
Wyoming 256 247 13.3 14.4 3,565 3,034 1,782
Colorado.... 1,397 1,459 12.9 14.9 21,780 16,691 11,595
New Mexico_ 305 206 18.8 9.3 1,921 5,495 1,181
Arizona 42 46 27.0 28.0 1,288 1,531 1.352
Utah 266 268 24.1 26.1 6,999 6,527 4.610
Nevada 16 15 25.2 25.7 386 520 403
Washington_ 2.430 2,445 18.5 16.4 40,085 47,902 22,627
Oregon 1,058 1,017 21.8 23.0 23,391 25,554 13,615
California _  680 620 18.0 21.0 13,020 14.688 11,067

U. 8 61,464 59,153 13.2 14.4 809,176 850.965 843,030 517,407

WINTER WHEAT.

Stale.
Acreage

Harvested.
Yield

per Acre.
Production.

Total Value,
Basis Dec. 1
Farm Price.

1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930.

New York.--
New Jersey__
Pennsylvania
Ohio 
Indiana 
Illinois 
Michigan 
Wisconsin__.
Minnesota.-
Iowa 
Missouri 
South Dakota
Nebraska 
Kansas 
Delaware- _  
Maryland . - .
Virginia 
West Virginia
No. Carolina_
So. Carolina_
Georgia 
Kentucky -
Tennessee___
Alabama --. _
Misstssippl 
Arkansas 
Oklahoma-. _
Texas 
Montana 
Idaho 
Wyoming 
Colorado 
New Mexico_
Arizona 
Utah 
Nevada 
Washington 
Oregon 
California 

U. El 

1,000
Acres.

272
55

1,112
1.642
1,627
2,270
900
39
150
379

1,720
94

3,354
11,476

107
536
700
134
457
64
85
240
405
4
4
26

4,236
2,520
532
520
95

1,043
263
42
166
4

1,210
896
680

1,000
Acres.

253
52

1.116
1,609
1,611
2,088
819
42
151
370

1,410
120

3,622
11,735

106
509
644
134
343
42
49
238
308
4
4
27

3,547
2,570
585
520
107

1,147
168
48
168
2

920
806
620

Bush.

16.0
19.0
18.0
19.5
17.0
14.7
18.6
24.0
21.0
19.7
10.0
14.0
16.0
12.0
19.0
17.5
12.8
13.3
11.7
12.0
10.0
11.8
9.0
10.0
17.0
12.0
10.5
15.0
14.0
22.0
13.0
11.5
18.0
27.0
20.5
26.0
23.0
22.0
18.0

Bush.

18.3
23.5
22.5
17.8
18.0
18.0
23.5
22.0
20.0
22.5
14.0
18.8
19.4
13.5
19.5
23.0
15.5
17.5
12.5
12.8
12.0
13.8
11.5
10.0
17.0
13.0
9.5
11.0
9.3
26.0
15.0
14.5
8.2
28.0
22.5
24.1
22.0
23.0
21.0

1,000
Bushels.

4,352
1.045

20,016
32,019
27,659
33,369
16,740

936
3.150
7,468
17,200
1,316

53,664
137.712
2,033
9,380
8.960
1,782
5.347
768
850

2,832
3.845

40
68
312

44.478
37,800
7.4486,440
11,440
1,235

11,994
4,734
1,134
3,403
104

27,830
19,712
12,240

1,000
Bushels.

4.630
1.222

25,110
28,640
28,998
37.584
19,246

924
3,020
8,325
19,740
2,016

70.267
158,422
2,067
11.707
9,982
2,345
4,288
538
588

3,284
3,542

40
68
351

33.690
28,270

13.520
1,605

16,632
1,381
1,288
3,735

48
20,240
18,538
13,020

1,000
Dollars,

5.398
1,285

24,219
37,142
30.978
37,040
18.916
1,030
3,308
7.914
19.436
1.283

53,127
137.712
2,368
11.068
11.200
2,370
7,539
1,152
1.318
3,568
4,811

61
92
402

44,033
39,690
6.852
10,982
1,099
11,154
4.497
1,531
3,437
130

28.943
21,880
14,688

1,000
Dollars.

3.658
1,063

20,088
21,766
20,589
25,933
14,050

665
1.721
5,411
14,608
1,048

37.242
88.716
1.612
9,014
9.683
2.392
4,674
705
794

2.988
3,542

,54
92
344

19,881
19,789
2,502
7,030
802

8,815
817

1,352
2,390

48
10,930
10,752
11,067

40,059 38.608 14.4 15.7 578.213 604,337 613,621 388.627

SPRING WHEAT OTHER THAN DURUM.

Slate.

Maine 
Vermont. - -
New York_ - _
Pennsylvania 
Ohio 
Indiana 
Illinois 
Michigan....
Wisconsin. _ _
Minnesota 
Iowa 
Missouri 
N. Dakota 
S. 1)akota 
Nebraska 
Kansas 
Montana..  
Idaho 
Wyoming 
Colorado.-
N. Mexico___
Utah 
Nevada 
Wash 
Oregon 

U.  

Acreage
Harvested.

Yield
per Acre.

Production.
Total Value,
Basis Dec. 1
Farm Price,

1929.
1,000
Acres.

4
1
9
7
4
4

181
4
66

1,001
37
10

6,283
1,757
194
40

3,664
563
161
354
42
100
12

1,220
162

1930.
1.000
Acres.

3
1
10
6
4
4

208
5
67
950
35
10

6,283
1,940
188
40

3,298
507
140
312
40
102
13

1,525
211

1929.
Bush.

23.0
18.0
15.1
17.5
18.5
16.0
17.5
17.5
19.0
13.4
16.5
10.0
9.6
9.5
14.9
8.7
9.0
25.0
13.5
17.0
24.0
30.0
25.0
14.0
21.0

1930.
Bush

22.0
20.0
17.0
21.0
19.0
15.0
21.0
18.0
21.0
15.9
19.5
14.0
10.
11.6
16.0
11.0
8.5
29.0
14.0
16.5
14.0
32.0
26.0
13.0
23.0

1929.
1,000

Bushels.
92
18
136
122
74
64

3,168
70

1,254
13,413

610
100

59.68
16,692
2,891
348

32,976
14,075
2,174
6,018
1,008
3,000
300

17,080
3,402

1930.
1,000

Bushels.
66
20
170
126
76
60

4,388
90

1,407
15,105

612
140

64,08
22.504
3,008
440

28,03
14.703
1,960
5,148
560

3,264
338

19,825
4,853

1929.
1,000

DoUars.
138
22
169
152
85
70

3.453
78

1,379
14,620

640
110

61,479
16,525
2,775
341

31,657
13.371
1,935
5,537
998

3.090
390

18.959
3,674

1930.
1,000

Dollars.
69
20
151
113
52
41

2,839
68

1,027
8,912
386

34,6n
11,027
1,414
229

13,736
7,646
960

2,780
364

2,220
355

11,697
2,863

15.880 15,902 11.3 12.0 178.773 190,963 181,647 103.667

State.
Acreage

Harvested.
Yield

per Acre.
Production.

Total Value,
Basis Dec. 1
Farm Pries.

1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930.

1,000 1,000 Bush.Bush. 1.000 1.000 1,000 1,000
Acres. Acres. Bushels. Bushels. Dollars, Dollars.

Minn 221 200 14.3 17.0 3,160 3,400 2,876 so 1.734
N. Dak 3,914 3,053 9.6 11.7 37,574 35.720 33,441 16.431
S. Oak 1,360 1,860 9.7 12.0 13.192 16.320 11.213 6,854
Montana.._. 30 30 8.8 7.5 284 225 232 N II 94

4 States_ 5.525  4.643 9.8 12.0 54.190 55.665 47.762 w125 112

CORN.a

State.
AMMO

Harvested.
Yield

per Acre.
Production.

Total Value,
Basis Dec.1
Farm Price.

1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930.

1,000
Acres.

1,1,000
Acres.

Bush.Bush. 1,000
Bushels.

1,000
Bushels.

1,000
Dollars.

1,000
Dollars.

Maine 13 13 40.0 42.0 520 546 624 546
N. Hemp 13 13 41.0 45.0 533 585 586 614
Vermont.... 67 64 41.0 43.0 2,747 2,752 2,884 2.752
M3.98 40 39 39.0 46.0 1,560 1,794 2,106 1,794
Rhode.1111....... 9 9 42.0 42.0 378 378 529 416
Conn 53 54 43.0 42.0 2.279 2.268 2,507 2.381
New York 670 657 31.1 30.0 20.837 19,710 21,462 17,739
New jersey_ 179 175 36.0 36.0 6,444 6,300 6.508 5.985
Pennsylvanla. 1,309 1.322 35.5 22.0 46.470 29.084 46,470 [27.630
Ohio 3,518 3,483 36.5 25.5 128,407 88.816 100,157 i 59.507
Indiana 4,124 4,208 32.0 26.2 131,968 110,197 97,656 167.220
Illinois 8,900 9,345 35.0 25.5 311,500 238,298 224.280 .47,745
Michigan 1,344 1,384 24.5 20.5 32,928 28,372 29,306 16i 21.846
Wisconsin.__ 1,995 2,035 40.0 39.0 79.800 79,385 68.234 57,143
Minnesota- 4,253 4,380 35.0 31.0 148,855 135,780 96,756 71.963
Iowa 10,883 11,100 39.5 32.5 429,878 360,750 300,915 P.09.235
Missouri 5,384 5,922 23.5 12.3 126,524 72,841 108,811 54.631
N. Dakota_ . _ 1,057 1,089 15.5 17.5 16,384 19,058 11,141 A 10,101
So. Dakota 4,916 4.965 22.8 15.5 112,085 76,958 69,493 PO 36,170
Nebraska.... 9,144 9,171 26.0 25.7 237.744 235,695 164,043 ' 120,204
Kansas 6,103 6,347 17.5 12.0 106,802 78,164 79,033 44,937
Delaware.... 134 138 32.0 20.4 4,288 2,815 3,773 12.562
Maryland - - 520 530 36.5 14.7 18,980 7,791 16,702 7.246
Virginia 1,522 1,568 29.0 11.5 44,138 18,032 44,138 18.934
W. Virginia_ 441 441 36.0 13.3 15.876 5,885 16.829 6 6.393
No. Carolina_ 2,259 2,530 22.5 20.5 50,828 51,865 50,828 48,234
So. Carolina. 1,422 1,635 16.4 16.5 23,321 28,978 23,088 24.280
Georgia 3,656 3,729 13.8 12.2 50,453 45,494 44,399 39,125
Florida 625 62' 13.5 12.0 8,438 7,500 7,172 6 6,750
Kentucky _ _ 2,938 2,909 27.3 10.8 80,207 31.417 72,988 28,904
Tennessee.- _ 2.944 2,915 25.0 14.1 73,600 41,102 87,712 38,225
Alabama 2,676 2,810 14.0 10.5 37,464 29,505 36,715 28,325
Mississippi - _ 1,765 1,730 20.0 11.5 35,300 19.895 32,829 19,497
Arkansas 1.882 1,788 14.0 4.7 26,348 8,404 25,821 I 8.088
Louisiana 1,180 1,109 18.2 11.0 21,476 12,199 19,328 11,345
Oklahoma 3,020 3,141 16.0 11.6 48,320 36,436 38,173 23,683
Texas 4,533 4,941 19.0 18.5 86,127 91,408 73,208 66.728
Montana.... 301 271 12.0 12.0 3,612 3,252 3,034 2,146
Idaho 54 59 36.0 39.0 1.944 2,301 1,827 1,611
Wyoming 157 170 14.0 21.0 2,198 3,570 1,888 9 2.392
Colorado_ _ . _ 1,366 1,516 17.0 24.5 23,222 37,142 17,416 123,028
N. Mexico 209 215 20.0 14.0 4,180 3,010 3,720 12,318
Arizona 41 41 28.0 33.0 1,148 1,353 1,492 1.556
Utah 19 20 31.0 31.0 589 620 589 620
Nevada 2 2 28.0 22.0 58 44 87 1 51
Wash 48 50 38.0 38.0 1,824 1,900 1,879 ;1.672
Oregon 88 83 35.0 33.0 3,010 2,739 2,950 1 2.273

'2,349California_ 82 90 31.0 30.0 2,542 2,700 2,847

T7 0 01.858 100.829 26.7 20.6 2.614.132 2.081.048 2.042.893 1.378.874

OATS.

State.
Acreage

Harvested.
Yield

per Acre.
Production.

Total Value,
Basis Dec.1
Farm Pries.

1929. 1930. 1929. 1930. 1929. 1930. 1929. 1930.

1.000
Acres.

1,000
Acres.

Bush.Bush. 1,000
Bushels.

1,000
Bushels.

1,000
;Dollars.

1,000
Dollars.

Maine 122 122 40.0 41.0 4,880 6,002 3,416 2,601
N. Hampshire 9 8 40.0 44.0 360 352 252 190
Vermont 67 88 37.0 39.0 2,479 2,852 1,611 1,406
1.1azaacbusseta 7 8 38.0 38.0 266 304 180 158
Rhode Island 2 2 30.0 35.0 60 70 45 38
Connecticut__ 12 13 30.0 32.0 380 410 252 229
New York- 979 1,077 24.9 42.0 24,377 45,234 14.139 19.903
New Jersey-- 40 42 30.0 37.0 1,200 1.554 684 746
Pennsylvania. 1,014 1.075 29.5 37.5 29,913 40,312 17.050 19,350
Ohio 1,689 1.790 29.5 38.0 49,828 64.440 22.422 22.554
Indiana 1,895 1,914 28.5 30.0 54,008 57,420 21.603 17,226
Illinois 4,231 4,569 33.5 33.5 141,738 153.062 56,695 44,388
Michigan 1,372 1.482 29.8 38.0 40.888 56.318 19,825 19.147
Wisconsin _ - 2,470 2,470 34.5 44.0 85,215 108,680 37,495 35,864
Minnesota.- 4,212 4.338 38.5 39.5 153,738 171,351 56,883 42,838
Iowa 5,997 6.145 38.0 39.0 215,892 239,655 84,198 67,103
Missouri 1,535 1,781 22.0 27.5 33,770 48,978 15,872 19,101
North Dakota 1,876 1,838 18.0 21.0 33,768 38,598 10.806 7,720
South Dakota 2.259 2,230 28.5 29.0 64,382 64,844 21,890 13.617
Nebraska 2,480 2.485 34.8 32.2 86,304 80,017 32,796 22,405
MUMS 1,197 1,385 23.6 30.4 28,249 42,104 12,995 14,738
Delaware 3 4 28.0 30.0 84 120 48 60
Maryland -- - 47 49 31.0 32.5 1,457 1,592 860 748
Virginia 187 200 23.0 19.0 3,841 3,800 2,573 2,280
West Virginia 216 216 26.0 20.5 5,618 4,428 3,594 2,613
No. Carolina- 258 288 24.0 22.8 6,192 6,521 4,644 4,434
So. Carolina. 408 408 27.0 24.5 11.018 9,996 8.813 7,397
Georgia 424 360 22.5 23.0 9,540 8,280 7,632 6,127
Florida 12 12 14.0 15.0 188 180 150 84 142
Kentucky... 290 218 21.5 16.0 6,235 3,488 3.679 11,849
Tennessee... 197 217 18.0 20.0 3.54 4.340 2,199 a 2.300
Alabama.... 119 109 19.5 17.5 2,320 1.908 1.763 1,221
Misaissippl.  55 33 22.0 18.0 1,210 594 920 404
Arkansas_ _  186 195 26.0 25.0 4,838 4.875 2,998 2,535
Louisiana-. 48 41 25.0 20.0 1,200 820 840 1 451
Oklahoma... 792 919 26.0 28.0 20,592 25,732 9.884 lg,778
Texas 1,542 1.696 28.0 27.5 43.176 48,640 22.020 19.589
Montana.... 554 526 17.0 17.5 9,418 9.205 4.803 2.864
Idaho 151 143 40.0 43.0 6,040 6,149 2.899 1,968
Wyoming.... 139 128 26.0 27.0 3,814 3,402 1,842 1,225
Colorado. _ _ _ 212 212 31.0 33.5 6,572 7,102 3,155 2,557
New Mexico_ 43 47 27.0 21.0 1,161 987 697 t, 543
Arizona 15 20 32.0 35.0 480 700 384 Ir 455
Utah 58 55 42.0 42.0 2,436 2,310 1,482 1 947
Nevada 2 2 35.0 36.0 70 72 49 37

' Washington 191 210 47.0 48.0 8,977 10,080 5.296 3,629
Oregon 304 289 41.0 41.0 12,464 11,849 6,980 4,147
California _ _ 145 157 30.6 35.0 4,437 5,495 2,707' 2,363

TT 9 40.043 41.598 30.7 33.7 1.228.369 1.402.026 533.807 413.073

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



3958 FINANCIAL CHRONICLE , Maki 1.81.

Egypt Will Control Sugar Sale and Price—Government Acts
to Break Three-Man 'Trust'—Action Regarding Stock
and Bond Dealings.

The following Cairo (Egypt) cablegram, Dec. 17, is
from the New York "Times":
The Egyptian Government will soon institute a sugar regie, Henry

Naus Bey, Director General of the Egyptian sugar refineries, held a
conference of several hours yesterday with Abdul Wahab Pasha, Under.
Secretary for Finance, to fix the details of the plan of organization of
this sugar tigie.
Such a regie consists of absolute control by the government of the sale

and price of sugar refined here, with a prohibitive duty on all imported
sugar, whether raw or refined.
In the whole of Egypt there are only three men who buy up all the

sugar from the local refineries and, by forming a sort of trust, against
which there is no law in Egypt, they have been able to keep up high

prices. By instituting the regie the government will be enabled to break

the trust and lower the prices and, by levying a high tariff, importation

will be almost prohibitive, thus protecting local cultivators. The govern-
ment also expects, by means of this regie, to derive an additional revenue

of from $1,250,000 to $2,500,000 annually.
To prevent a further slump in the Egyptian stock market, the Stock

Exchange Commission met yesterday in Alexandria with a Government

representative to decide upon measures to be taken. Investigations have

shown that stock and bond transactions without payment in cash have been

one of the main causes of the slump here.
It was decided, therefore, to suspend all jobbers for fifteen days, just

as was done on the Cotton Exchange last week. The commission ruled

further that all stocks and bonds must be delivered within forty-eight

hours after their sale. Every broker will be required to furnish daily

a list of the stocks and bonds in which he has dealt, specifying those he

has to deliver and those he is to receive.

British Cotton Trade in Renewed Depression--Fall in

Silver and Uncertainty of Raw Material Prices

Cause Confusion.

A cablegram as follows from London, Dec. 13, is taken

from the New York "Times":
The break in silver and the weakness in Shanghai exchange have reacted

very unfavorably on business in the British cotton market; transactions

with China have been brought almost to a standstill. There is much con-

fusion in cotton trade circles owing to the wide fluctuations and present

great weakness of the raw material. Any idea of improvement before the

end of the year has been abandoned.
Business houses which have been carrying large stocks are faced with

serious depreciation, as a result of whieh financial difficulties in the trade
are likely soon to increase rather than diminish. Advices from the Indian

cotton trade are less satisfactory, owing to the fact that the political situ-
ation there appears to be growing worse. The position in Egypt also is
very difficult.

More than Seasonal Increase in Activity of Cotton

Manufacturing Industry in U. S. Reported by

New York Cotton Exchange Service.

Activity of the cotton manufacturing industry of the
United States has increased more than seasonally during
the past four months, according to the New York Cotton
Exchange Service. From August to November, spinning
activity, as measured by average daily consumption of cot-
ton, increased 26% this year against an average increase
in the same period in the past five years of only 15%. The
Exchange Service under date of Dec. 16, says:
"The reduction in domestic consumption of ()often from 444,000 bales In

October to 415,000 in November should not be interpreted as indicating a
decrease in the rate of consumption. It NUB due mainly to the fact that
there were only 22 working days in November against 243i in October, a
minus difference of about 10%. Another contributing factor WBB that,
according to our advices, numerous mills which reported for five weeks in
October reported for only four weeks in November. The Government makes
every effort to have all mills report by calendar months, but some mills
report for four or five week periods because they keep their consumption
records on a weekly basis.
"Without allowing for the irregularity in the periods covered by the

mill reports, and taking the Government consumption total as issued, the
average consumption per working day in November was 18,900 bales, com-
pared with 18,100 in October, 16,800 in September, and 15,000 in August.
These figures confirm our advices that the consumption rate has been in-
creasing steadily in recent months."

97% Extra Dividend Voted by Knox Woolen Co.
of Maine.

The following United Press advices from Camden, Maine,
Dec. 16, are from the New York "Herald Tribune":

Stockholders of the Knox Woolen Company, most of whom live in this

vicinity, will receive about $588,000, to be distributed among them in the
form of an extra dividend of 97% declared by the board of directors.
C. W. Babb, treasurer, in a letter to the stockholders informing them

of the dividend, said the company "has shown substantial profits yearly

in excess of dividends paid. These profits have increased the working

capital to such an extent that it has now reached an amount in excess of

the needs of the business."

Egypt Requests Us to Reduce Tariffs—Lower Duties
on Manganese Ore, Cotton and Onions Sought.

According to a Cairo (Egypt) cablegram to the New York
"Times" at a conference Dec. 14, between Premier Sidky
and William M. Jardine, the American Minister to Egypt, at

which the Egyptian Ministers of Foreign Affairs and Agri-
culture and the Under-Secretary of Finance also were present,
Premier Sidky requested Mr. Jardine to endeavor to have
the United States reduce the present high tariff, especially
on commodities exported by Egypt. The principal items
are cotton, onions and manganese ores. The cablegram
continued:
A memorandum submitted by the Premier to Mr. Jardine quotes statis-

tics on Egypt's exports to the United States for the past five years show-
ing that more than 80% of the total exports to the United States consist
of these three commodities. It also gives the figures for Egyptian imports
from the United States for the same period, indicating a marked increase,
especially in agricultural machinery, during 1928-1929, when more than
$.5.000,000 worth of machinery was imported here.
The memorandum emphasizes that the new tariff is most unfavorable

to the growth of trade between the two countries in the future.
After asserting that, while the export of cotton, onions and manganese

to the United States is a most important factor to Egypt, these exports
have an almost insignificant effect on the American producer. In con-
clusion the memorandum says the result of the present high tariff must be
to reduce the volume of Egypt's exports to the United States and make
the Egyptian consumer disinclined to purchase American goods.

Hint of Trouble for Tourists.

"From the wider viewpoint it would be a matter of deep regret if the
very friendly relations which always have existed between the Egyptian

people at large and individual Americans visiting this country should be
to any degree clouded by disturbance in the commercial bonds which link
the two countries," says the memorandum. "yet the duties to which
reference has been made would appear intended deliberately to exclude
from the American market Egyptian products which cannot be said to
compete with those of the American producer. The government of Egypt
therefore, ventures to express the hope that the United States will see
its way to reduce the duties on raw cotton, manganese ores and onions to
levels where they stood before the changes in the new tariff were approved."

Premier Sidky recalled that Mr. Jardine, formerly Secretary of Agri-
culture, was known to be an agricultural expert and now that he is here
and acquainted with the problem on both sides trusted Mr. Jardine would
study the question with a view to relieving the situation.
Mr. Jardine in replying told Premier Sidky he realize the difficulties of

cotton producers the world over because of that commodity's very low
price as a result of reduction in tire consumption and to the fact that more
than 20% fewer spindles are now operating than a year ago and that there
are many factors to be reckoned with besides the American tariff. He
suggested that experts representing both countries study the problem of
cotton, onions and manganese problems as affected by the American
tariff and draw up a report of their findings and recommendations upon
which Mr. Jardine would base recommendation.s to Washington.
The Premier agreed and it finally was decided that a committee of

experts be appointed by both sides jointly in the next few days.

Higher Tariff on Sugar Planned.

As an emergency measure in an attempt to relieve the economic crisis
here the Egyptian Cabinet decided today to impose a surtax on all Russian
products, which have been dumped here in the past few months. A royal
decree to that effect will be issued immediately.
The decree will also levy a high tariff on sugar imports in order to pro-

tect the local sugar industry. The Cabinet hopes thus to encourage the
increase of sugar-cane acreage in the country, thereby diminishing the
cotton acreage and relieving the somewhat serious cotton crisis.
A high tariff Is to be levied also on all Imported wheat and flour for the

same reason.

Cotton Jobbers Suspended in Egypt—Exchange Coin.
mission's Action Intended to Halt Continuous
Decline in Prices—Period is for Two Weeks.

From the New York "Times" we take the following
Cairo advices Dec. 11:
The dire situation in Egypt's cotton market, especially during the past

week, when cotton fell almost to the lowest price in its history here, forced
the Government to take drastic measures in an attempt to avert a catas-
trophe: for this constant fall in the price of cotton. which is the main source
of Egypt's livelihood, tends to aggravate the already serious financial crisis.
Leading cotton dealers felt greatly relieved when the Government an-

nounced that Abdel Wasab Pasha, Under-Secretary of Finance, had been
delegated to meet the members of the Alexandria Cotton Exchange Coin-
mission and consider the most effective measures to be taken. No time
was lost and as a result of the conference the following announcement
was made:
"In view of the circumstances prevailing and by virtue of the special

powers vested in It the Exchange Commission has decided, among other
measures it proposes taking with the view of safeguarding local interests
and the general interests of the country, to suspend temporarily and col-

lectively all jobbers (meaning small brokers who buy and sell small quan-

tities without paying any deposit) for a period of 15 days, beginning Thurs-

day, Dec. 11, and they are not authorized to undertake any transactions

in cotton or cottonseed contracts within the premises of the Exchange.

"Contracts entered prior to this date may be consummated through

the broker with whose firm the jobber is connected."

Other Measures Projected.

It is understood also that a proposal will be submitted to the General

Assembly of the Exchange to the effect that the deposit on speculation

transactions should be $4 per kantar for Sakel cotton and 2311 per kantar

Upper Egypt cotton, the money to be deposited in any bank in Alexandria
to the credit of the Alexandria Exchange Commission.
The Commission further decided to call a general meeting of all members

of the Exchange with the view of discussing the adoption of any other
measures deemed advisable in the present conditions. This meeting will
be attended by the Under-Secretary of Finance for the purpose of explain-
ing the situation.

These drastic decisions of the Exchange Commission have been the
cause of much argument and comment pro and con. Arguments in favor
of the decisions are that jobbers create in the market an artificial fall in
price because of their uncovered transactions, and that the downward
trend of prices is greatly accelerated by the jobbers' activities since they
have no interest other than in the fluctuation of prices. A downward

trend being to their interest it is feared they will increase their activities
in that direction.
Those opposing the decisions are the more numerous. They contend

that the jobbers are restricted by Exchange regulation to transactions of
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a purely ephemeral character-every buying or selling position taken up
by the jobbers must be liquidated or covered within 48 hours. Since the
seller of to-day is the buyer of to-morrow it is obvious, they say, that In
the strict exercise of his functions the jobber can have little or no permanent
influence on prices.
Though it is admitted that these functions frequently are flagrantly

abused, nevertheless It is felt that if properly controlled the activities of
the jobbers-here as In all other markets throughout the world-should
have the highly desirable effect of checking the impetus of any heavy
buying or selling movement, and of preserving more stability in the market
than could possibly be maintained in their absence.

Census Report on Cotton Consumed in November.
Under date of Dec. 13 1930 the Census Bureau issued its

report showing cotton consumed in the United States, cotton
on hand, active cotton spindles, and imports and exports of
cotton for the month of November 1930 and 1929. Cotton
consumed amounted to 414,887 bales of lint and 54,777 bales
of linters, compared with 444,494 bales of lint and 66,176
bales of linters in October 1930 and 541,153 bales of lint and
63,214 bales of linters in November 1929. It will be seen
that there is a decrease under November 1929 in the total
lint and linters combined of 134,703 bales, or 22.28%. The
following is the official statement:
NOVEMBER REPORT OF COTTON CONSUMED. ON HAND, IMPORTED

AND EXPORTED, AND ACTIVE COTTON SPINDLES.
Cotton In running bale., counting round as halt bales, except foreign, which la in

500-potuid bales.]

Cotton Consumed Cotton on Band
During- Nos. 30- Cotton

Spindles
Four In Con- In Public Active

Year Months sinning Storage During
Nor. Ended Establish-& at Cons- Nov.

(bales) Nor. 30. mans. presses. (Number)
(bales) (bales) (bales)

United States 1 1930414,887 1,606,037 1,566,854 8,397,800 25,951,016
1 1929541,153 2,285,500 1,655,071 5,812,658 29,739,920

Cotton-growing States_ 1930 333.041 1,284,328 1,193,3428,039.872 16,970,794 
1929424,437 1,765,057 1,297.822 5,626.906 18,022,248

New England States 1930 66,906 262,923 316.557 110.583 8.048,612
1929 97,314 434,623 300,234 74,674 10.446.048

All other States 19311 14,940 58,786 56,955 247.345 931,610
1929 19,402 85,820 57,515 111,078 12,716,241

Included Above-
Egyptian cotton 1930 9,078 34.538 74,871 33,051

1929 18,263 76,139 72,207 25,541
Other foreign cotton 1930 6,013 26,084 30,216 26.385

1929 7,029 34.234 26,210 16,513
Amer.-Egyptian cotton_  1930 779 2,471 5,541 10,432

1929 1.235 5,287 3,417 8,397  
Not Included Above-

Linters l 1930 54,777 240,761 222,104 79,271
1 1929 63.214 311.663 185.542 55 55?

Country of Production.

Imports of Foreign Cotton (5004b. Braes).

November. 4 Mos. End, Nov. 30.

1930. 1929. 1930. 1929.

Egypt 174 19,441 199 56,923
Peru 5 2,087 19 9.723
China 1,633 376 3.393 2,056
Mexico 845 8,431 845 16,986
British India 555 5,117 9.701 17,721
All other 197 50 294 675

Total 3,409 35.502 14,451 104.084

amenity to Which Exported.

Exports of Domestic Cotton Exclud no 14nters
(Running Bales-See Note for Linters).

November. 4 Mos. End. Nov. 30,

1930. 1929. 1930. 1929.

United Kingdom 213,197 232,208 591,823 838,074
France 161,472 182,055 511,413 417,192
Italy 52,202 99,147 198,561 301.142
Germany 199.060 231,875 920.865 870.743
Other Europe 81.912 116,173 313,893 405,556
Japan_ 102,540 181,723 365.438 459,235
All other 97,266 55,779 278,768 160,012

Total 907,649 1,048,760 3,180,761 3.251,954
Note.-Unters exported, not included above, were 12,604 bales during November

in 1930 and 13.955 bales In 1929; 37,974 bales for the four months ending Nov. 30In 1930 and 41.490 bales in 1929. The distribution for November 1930 follows.
United Kingdom, 1,065; Spain. 257; Belgium, 1,656; France, 2,626; Germany,
5,474; Canada, 1,522; New Zealand, 4.

WORLD STATISTICS.
The estimated world's Production of commercial cotton, exclusive of linters,

grown in 1929, as compiled from various sources Is 26,673,000 bales, counting
American In running bales and foreign In bales of 478 pounds lint, while the con-
sumption of cotton (excludIve of linters In the United States) for the year ending
July 31 1930 was approximately 24,946.000 bales. The total number of spinning
cotton spindles, both active and idle Is about 184,000,000.

Rayon Parley Fails to Stabilize Prices-London Con-
ference of World Leaders of the Industry Ends
Without Results-Capacity of British Rayon Fac-
tories Twice Present Output-28% of Workers Idle.

In a wireless message from London, Dec. 14 the New
York "Times" said:
Leaders of the world's artificial silk industry have met failure in their

attempt to stabilize prices and stave off further depression in their trade.
A conference of leading rayon producers from the United States, England
and four continental European nations met in London last week in a
struggle to end price fluctuations but adjourned with virtually nothing
achieved. The only result of the conference, in fact, was a valuable ex-
change of views and a loophole through which Informal talks may be re-
sumed some time later. The prospect of checking the downward trend of
rayon prices is no better, therefore, than before the conference. Those in
touch with the British rayon industry fear that prices will remain unstable
for many discouraging weeks before a turn for the better occurs.

As in the copper, steel and oil industries of the United States, the price
problem was uppermost in the minds of American rayon leaders when they
came to London. Prices have been unremunerative most of this year.
while the world consumption of artificial silk fell far below production.
During the last quarter of this year there has been a seasonal improvement
in the demand, but few producers expect it to be permanent.
The British rayon industry includes big producers like Courtaulds. Ltd.

British Celanese, Ltd., has been in an especially delicate condition with a
steadily declining percentage of the world production. During the past
week the Ministry of Labor issued its first separate unemployment figures
for the rayon industry, revealing unemployment of almost 28% at the end
of October. The capacity of the British factories at present is estimated at
twice the present production rate.

Despite their failure to agree, leaders of the Industry are firmly convinced
that stabilization is needed if the industry is to be restored to health. The
Americans who came to London for the meeting included L. A. Yerkes ef the
du Pont Rayon Co., S. A. Salvage, chairman of the Viscose Co., which Is
an American subsidiary of Courtaulds, Ltd., and S. H. Fuller Jr., chairman
of the American Glanzstoff Corp.

Cottonseed Oil Produced During November.
On Dec. 12 the Bureau of the Census issued the following

statement showing cottonseed received, crushed and on hand
and cottonseed products manufactured, shipped out, on hand
and exports during the month of November 1930 and 1929:
COTTONSEED RECEIVED. CRUSHED AND ON HAND (TONS).

Stales.

Received at Mills* Crushed
Aug. 1 to Nov. 30. Aug. 110 Nov. 30.

On Hand at MiUs
Nov. 30.

1930. 1929. 1930. 1929. 1930. 1929.

Alabama.   296,603 205,253 206,897 160.998 89.972 45,448
Arizona 36.671 37,665 27,748 27.181 9.189 10.647
Arkansas 199,361 317.973 143,398 172,726 59,013 146,345
California 71,680 70,15 42,291 84,113 37,529 36.155
Georgia 450.481 267,838 344,223 234.580 106.987 33.853
Louisiana 173,298 184,251 124,456 128,419 49.512 60,900
MltPPi 
North Carolina 

447,977
185,518

577,70 290.004
131,259 139,444

313,875
100.491

167,948
46.438

27.484
31,219

Oklahoma 200,780 253 120,379 154,873 82.683 102.927
South Carolina 166,947 105,988 133.965 93,305 33.376 13,276
Tenneesee 206,975 231.678 127,192 126,994 82,378 105,780
Texas 1,012,828 977,71 731,394 710,504 298,137 287,325
All other States 53,921 49.818 34.547 32,612 19,376 17,331

United States 3.503,0403.411,238 .465.938 2,290,171 1,082,518 1,162,673

*Includes seed destroyed at mills but not 45,434 tons and 41,606 tone on hand
Aug. 1. nor 28,6.56 tons and 3.5,674 tons reshipped for 1930 and 929. respectively.

COTTONSEED PRODUCTS MANUFACTURED. SHIPPED OUT AND
ON HAND.

Item. Season.
On Hand
Aug. 1,

Produced
Aug .1-Nov.30

Shipped Out
Aug .1-N ov .30

On Hand
Nov. 30.

Crude oil 1930-31 *7,893,957 742,620,940 682,081,138 •114.594,978
Pounds 1929-30 19,181.886 705,913,130 643,955,979 123.485,159

Refined oil 1930-31 a301,609.092 8576.568,869   0350.260.359
Pounds 1929-30 338.619,933 532.099,951   326,867.857

Cake and meal 1930-31 55,352 1,109,794 912.823 252.323
Tons 1929-30 76.667 1,020,408 897,199 199,876

Hulls 1930-31 28,495 882,805 534.960 176.340
Teas 1929-30 63,917 626,932 522,033 168,816

Linters 1939-31 135,220 427,979 265,485 297,714
Running bales 1929-30 70,854 473,731 335,446 209,139

Hull fiber 1930-31 2,659 17,200 14,381 5.478
500-lb. bales 1929-30 1,848 24,827 23,574 2,901

Grable,motes,&e. 1930-31 12.776 15.406 9,071 19,111
000-lb balm 1929-30 8.453 18.013 11.524 14.942

* Includes 1,932,090 and 12.368.824 lbs. held by refining and manufacturing
establishments and 3,558.420 and 39,282,905 lbs. in transit to refiners and con-
sumers Aug. 1 1930 and Nov. 30 1930, respectively. a Includes 6.088,528 and
2,403,649 lbs. held by refiners. brokers, agents and warehousemen at places other
than refineries and manufacturing establishments, and 5.919.817 and 12.853.476
lbs. in transit to manufacturers of lard substitute, oleomargarine, soap, &c., Aug. 1
1930 and Nov. 30 1930, respectively. b Produced from 623,968,525 lbs. of crude oll.

EXPORTS OF COTTONSEED PRODUCTS FOR THREE MONTHS ENDING
OCT. 31.

Item- 1930. 1929.
011-Crude. Pounds 721,745 4,746.560

Renned, pounds 4,430,463 1,541,629
Cake and meal, tons of 2,000 pounds 8,828 87,881
Linters, running bales 25,370 27.535

Petroleum and Its Products-Industry in Improved
Statistical Position-Price List Firm-California
Sets New Allowable Output.

The improved statistical position of the crude oil market
combined with further steps being taken to insure output
being kept down to levels equal to the present market
demand has resulted in a more optimistic viewpoint towards
the future of the industry. While it is true that there are
no immediate prospects of any advance in crude oil prices,
if stocks are maintained at their present low levels, this
would leave the market in a good position to take advantage
of any improvement in the early part of 1931.

California operators have decided to set the allowable
output for that State at 500,000 barrels a day, contrasted
with 540,000 barrels daily at present. This new allowable
will go into effect January 1 and will continue until con-
ditions warrant a change. While this is a step in the right
direction, as California has long been a weak spot in the
market, it will not be effective unless it is enforced. With
present allowable set at 540,000 barrels a day, operators
have been exceeding their allotted output by approximately
60,000 barrels a day for some time. However, the recent
decision of the Supreme Court of California upholding the
constitutionality of the State conservation law will help
the proration adherents in enforcing the allowable output.
No price changes have been posted in this field and the
rest of the country remains unchanged.
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Interest of the Mid-Continent fields is centered on the

meeting being held to-day in Tulsa, Oklahoma, of the Mid-

Continent Oil & Gas Association. At this meeting, operators

will decide what action will be taken on curtailment measures

for the first quarter of 1931. It is thought that the asso-

ciation will recommend that the Corporation Commission

continue the present maximum allowable of 535,000 barrels

daily with such modifications of this figure as are rendered

necessary by changed conditions. Considerable confusion

In the Mid-Continent area has been caused by the action of

Prairie Oil & Gas which, several weeks ago, announced

tha‘ it would cease to purchase any more crude on Jan. 1.

Several plans to take care of the surplus which will be thrown

on the market at that time are being considered with the

possibility of producers leasing the Prairie Oil & Gas pipe

line to move this crude. The cost of this move would be

distributed between the producers who gathered the crud
e.

Congressman McKeown, of Oklahoma, introduced a

resolution in the House this week seeking to confer the pow
er

upon President Hoover to declare an embargo on any furt
her

Imports of petroleum products into this country. It is not

thought likely that any action will be taken in the

present session either on this resolution or the question of

an oil tariff.

A sharp drop in demand for crude from the Wayne district

fields resulted in the Joseph Seep Purchasing Agency of the

South Penn Oil Company discontinuing the purchase 
of

Somerset crude oil in lines of the Cumberland Pipe Line C
o.

In the same area, Bessemer Pipe Line and Crew-Levi
ck

have stopped paying a 25-cent premium on runs of Pen
n-

sylvania-grade crude oil due to the decline of demand.

There were no price changes posted this week.

Prices of Typical Crudes per Barrel at Wells.

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

Bradford, Pa $2.15 Spindletop. Texas, below 25 3.76

Corning, Ohio 1.25 Winkler, Texas, below 25 .so

Cabe11. W. Va 1.05 Smackover, Ark.. 24 and over .70

Illinois 1.30 Smackover, Ark., below 2 .70

Western Kentucky 1.15 Eldorado, Ark., 44 1.14

Midcontinent, Okla.. 37 .98 Urania, La .75

Corsicana. Texas, heavy .75 Salt Creek. Wyo.. 37 .98

Hutchinson. Texas, 34 .89 Sunburst. Mont 1.55

Kettleman Hills. 55 1.65 Artesia, N. Mex .76

Kettleman Hills, 35-39.9 1.10 Santa Fe Springs, Calif., 33 1.48

Kettleman Hills, 40-49.9 1.35 Midway-Sunset, Calif., 22 .94

Kettleman Hills. 50-54.9 1.50 Huntington, Calif., 28 1.22

Luling, Texas Ventura, Calif., 26 1,15

Spindletop, Texas. grade A 1.00 Petrolia. Canada 1.60

REFINED PRODUCTS-MARKET CONTINUES QUIET-GASO-

LINE AND KEROSENE FIRM UP SLIGHTLY-FUEL OILS

WEAK.

The refined products market in the Eastern field con-

tinued quiet with little strength being shown in any divisio
n.

Business has continued dull with hand to mouth buying

policies on the part of the buyers noted. Gasoline firmed up

slightly and dealers do not expect to see any further price

drops in this field. Kerosene, aided by the cold weather,

showed a little more strength than it has for the past week

or so and the tank-wagon market has been fairly activ
e.

Fuel oil continues soft with price cutting undermining the

stability of the market.

With the drop in trading usual at this time of the year has

come evidence of a slight firming up of the market. Re-

finers are maintaining their posted levels and cons
iderably

less price shading is reported. Prices continue from 6Y2 to

7c. a gallon for U. S. Motor gasoline, in tank car lot
s, at the

refineries. The tank-wagon market has dropped some

gallonage due to cold weather, but marketers report 
that

demand has held up much better than expected. 
Premium

fuel sales are holding up well with increasing dema
nd noted

for this product.

With the stimulation afforded by the recent cold 
wave,

kerosene has strengthened slightly. Prices continue un-

changed, but dealers are reported as not as willing 
to grant

concessions as they have been recently. On 41-43 water

white the posted price is 6Mc. a gallo
n and refiners are in

most cases holding to that level. It is possible to obtain

this grade at 63ic. a gallon, according to reports,
 but there

is not much kerosene moving below the quote
d prices. The

tank-wagon market is firm with prices un
changed in this

field.

Fuel oil continues to be easy with conti
nued price shading

weakening the market. The bunker 
market remains un-

changed at $1.05 per barrel, in bulk. f.o.b., 
terminals, with

the usual charge for lighterage alongside wit
hin harbor limits.

Diesel oil remains posted at $2 per barrel in b
ulk at the re-

fineries. While the undertone of the market, for this pro
duct

is easy, no price changes are expected in the near futur
e.

Local competition in Denver has resulted in a 2c. a 
gallon

reduction in the service station price of gasoline. Practically

all of the major companies met the cut immediately. Stand-

ard Oil of Ohio has reduced the price of gasoline throughout

its territory 20. a gallon with the new service station price

being 17e. a gallon as compared with 19c. formerly. This

cut was also caused by local competitive conditions. Price

changes follow:

December 17.-Continental 011. Philips Petroleum, Standard of In-

diana and other major companies announced to-day a 2c. a gallon cut In

tho service station price of gasoline In Denver, Colorado.

December 17.-Standard Oil of Ohio announced a cut of 2c. a gallon

In the price of gasoline to-day throughout Its territory.

Gasoline, U. S. Motor. Tank Car Lots. F.O.B. Refinery.

N.Y. (Bayonne)- N. Y.-Carson Pet_5.077
Stand. Oil, N. .7,,.$.06 Colonial-13eacon_ .077

Stand. 011. N. Y___ __ Sinclair Ref _____ __
Tide Water 011 Co. .013)i Chicago 044-.044
Richfield 011 Co__ .07)4 New Orleans__  054-.053.4
Warner-QuinFnCo .0634 Arkansas  05-.05%
Pan-Am. Pet. Co. .07
Shell Eastern Pet_ .075i

Gasoline, Service Station, Tax Included.

Callfornla$.07 S4-.11
Los Angeles. ex.._ _06-.07 Si
Gulf Coast, ex. .054-.0534
North Louislana.05 SI-.0564
North Texas-----04-.0434
Oklahoma .05-.05)
Pennsylvania 

New York 5.183 Cincinnati $.17 Minneapolis $ 17

Atlanta 22 Cleveland .17 New Orleans 165

Baltimore 162 Denver 17 Philadelphia 19

Boston 165 Detroit 125 San Francisco .21

Buffalo 198 Houston 19 Spokane 22

Chicago 17 Jacksonville 19 St. Louis 13
Kansss City .149

Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refinery.

N.Y.(Bayonne) L0614-.0612 I Chicago $.03-.035i I New Orleans-$.035i-o4

North Texas_ _ _ _ .03-.03Si I Los Angeles, ex.04s-.08 'Tulsa 03l1-.0334

Fuel Oil, F.O.B. Refinery or Terminal.

New York (Bayonne)- Los Angeles 271) plus I Gulf Coast "C" $.8734,75

Bunker "C" $1.05 S.85-1.051Chicago 18-22D_.60 -.65

Memel 28-30D_  1.85 New Orl'ns 18-20 D .75-.801

Gas Oil, F.O.B. Refinery or Terminal.

N. Y. (Bayonne)- 'Chicago- I Tulsa-
28D plus $.O4-.05.1 32-36D Ind 5.02 %-.0234 I 32-380 Ind __5.02-.02(

Weekly Refinery Statistics for the United States.

According to the American Petroleum Institute, figures

for the week ended Dec. 13 1930, for companies aggrega
ting

3,571,200 barrels, or 95.7%, of the 3,730,100-bar
rel esti-

mated daily potential refining capacity of the plants ope
r-

ating in the United States during the week ended Dec. 13

1930 report that the crude runs to still for the week sh
ow

that these companies operated to 64% of their total capacity.

Figures published last week show that companies aggre-

gating 3,571,200 barrels, or 95.7%, of the 3,730,100-barre
l

estimated daily potential refining capacity of all plants

operating in the United States during that week, but whi
ch

operated to only 61.2% of their capacity, contributed 
to

that report. The report for the week ended Dee. 13 
follows:

CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL
 STOCKS,

WEEK ENDED DEC. 13 1930.

(Figures In Barrels of 42 Gallons.)

District.

Per Cent
Potential
Capacity
Report-
log.

Crude
Runs
to

Stills.

Per Cent
0 per .
of Total
Capacity
Report.

Gasoline
Stocks.

Gas
and
Fuel
Oil

Stocks.

East Coast 100.0 3,092,000 72.1 5,263,000 10.618.000

Appalachian 93.8 497,000 53.8 851,000 951,000

Ind., Illinois. Kentucky 97,5 1,920,000 72.0 4,232,000 3,747,000

Okla., Kan., Missouri 89.4 1,780.000 61.7 2,523,000 4,494,000

Texas 91.9 3,558.000 68.4 6,763,000 10,832,000

Loulsiana-Arkansas__.. 98.3 1,046,000 57.0 1,289,000 2.197,000

Rocky Mountain 93.1 286.000 29.2 1,581,000 1,001,000
California 98.8 3,817,000 61.4 15,198,000 104,041.000

Total week Dec. 13_ 95,7 13.996,000 64.0 37.680.000 137,881.000

Daily average 2,285,100
Total week Dec. S.._ 95.7 15,311,000 61.2 37,742,000 138,864,000

Daily average 2,187,300
YTotal Dec. 14 1929_ 95.2 18,049,000 73.6 39,058,000 .141,947.000

Daily average 2,578,400
xTexas Gulf Coast 100.0 2,678,000 72.3 5,424,000 8.190.000

gLouislana Gulf Coast_ 100.0 769 000 74.5 1.014.000 1,274,000

• Final revised. a Included above in table for week ended Dec. 13 1930 of their

respective districts. y The United States total figures for last year shown above

are nor comparable with this year's totals because of the difference In th
e percentage

capacity reporting.
Note -All crude runs to stills and stocks figures follow exactly the 

present Bureau

of Mines definitions. In California, stocks of heavy crude and all grades of fuel

oil are Included under the heading "Gas and Fuel Olt Stocks." C
rude oil runs to

stills Include both foreign and domestic crude.

Crude Oil Production Continues Below That of

Last Year.

The American Petroleum Institute estimates tha
t the

daily average gross crude oil production in the United

States for the week ended Dec. 13 1930 was 2,232,8
50

barrels, as compared with 2,229,250 barrels for the prece
d-

ing week, an increase of 3,600 barrels. Compared with the

output for the week ended Dec. 14 1929, of 2,622,250 
barrels

per day, the current figure represents a decrease of 
389,400

barrels daily. The daily average production east of Cali-

fornia was 1,621,150 barrels for the week ended 
Dec. 13

1930, as compared with 1,628,850 barrels for the 
preceding

week, a decrease of 7,700 barrels. The following are esti-

mates of daily average gross production, by district
s:
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DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS.)

Weeks Ended- Dec. 13'30. Dec. 6 '30. Nor. 29 '30. Dec. 14 '29.
Oklahoma 469,650 451.900 486,900 850.500
Kansas 103.450 105.100 107,650 109.850
Panhandle Texas 72,750 76,650 73,650 102,750
North Texas 60,550 60.550 64,350 90.100
West Central Texas 39.750 40,450 44,150 55,100
West Texas 246,000 268,150 270,200 350,150
East Central Texas 39.900 40,900 40,100 20.650Southwest Texas 84,600 87,250 78.850 70.550North LouisLula 43.700 44,150 44.200 39.600Arkansas 51.450 51,400 51.900 62.550Coastal Texas 165,900 162,050 161.600 137.300Coastal Louisiana 26,800 28,000 29.350 22.100Eastern (not incl. Michigan). _  106,550 104,000 101,000 124.600Michigan 8.750 8,700 9.000 14,000Wyoming 48.800 49,650 46,300 55,450Montana 6,900 6,900 6,450 10,600Colorado 4,300 4,000 4,200 5.200New Mexico 41,350 41,050 46,100 8,100California 611,700 600.400 599,900 693,100

Total 2,232,850 2,229,250 2,265,900 2,622,250
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 Dec. 13, was 1.211,800 barrels, al. compared with
1,224,500 barrels for the preceding week, a decrease of 12,700 barrels.
The Mid-Continent production, excluding Smackover (Arkansas) heavy
oil, was 1,176,500 barrels, as compared with 1,189,150 barrels, a decrease
of 12,650 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the previous week, in barrels of 42 gallons,
follow:

-Week Ended- -Week Ended-
Oklahoma- Dec. 13. Dec. 6. Southwest Texas- Dec.13. Dec. 6.

Bowlegs 13,450 13,000 Chapmann-Abbot 5,500 8.100Bristow-slick 10.550 10,600 Darst Creek 36.900 38,600Burbank 12,900 13,000 Luling 9,900 9,650Carr City 14,550 12,050 Salt Flat 15,000 15,300Earlsboro 17,900 13,950 North Louisiana-East Earlsboro 18,650 17,050 Sarepta-Carterville 2,100 2,150South Millsboro 8.750 7,950 Zwolle 9,500 9,650Konawa 15,750 11.000 Arkansas-Little River 23,250 23,500 Smackover, light 4,750 4.800East Little River 10.350 11.250 Smackover, heavy 35,300 35,350Maud 2.500 2,500 Coastal Texas-Mission 6,200 4.350 Barbers Hill 23,850 24,300Oklahoma City 85,050 87.300 Raccoon Bend 8.550 8,700St. Louis 22,100 20.050 Refugio County 29,600 27.500Searight 5,900 5.500 Sugarland 12,200 12,000Seminole 14.100 12.900 Coastal Louisiana-East Seminole 2,000 1,900 East Hackberry 3,500 3,900
01 Hack berry 900 900Kansas- Wyoming-

Sedgwick County 21,800 22.950 Salt Creek 28,800 29,400Yoshell 13,150 13,300 Montana-
Kevin-Sunburst 4,050 4,100Panhandle Texas-- New Mexico-

Gray County 53,750 54,200 Hobbs High 31,700 31,050Hutchinson County_ --- 13,200 15.200 Balance Lea County 7,350 7,400
California-

North Texas-- Elwood-Goleta 43,000 35.000Archer County 12.300 12.400 Huntington Beach 27.800 27.200Wilbarger County 17,000 16,850 Inglewood 15.600 15.300
Kettleman Hills 23,200 26,500West Central Texas-- Long Beach 99,600 94.700Young County 14,05 14,400 Midway-Sunset 59,500 59.000
Playa-Del Rey 46.300 44.000West Texas- Santa Fe Springs 94.000 93,600Crane & Upton Counties  33,500 37,500 Seal Beach 17300Ector County 7.500 7,450 Ventura Avenue 45,400 178:302gHoward County 18.350 24,450 Pennsylvania Grade-

Reagan County 22.450 21.800 A limany 6,500 6.750Winkler County Bradford 21.950 22.550Yates 92,500 100.200 Kane to Butler 6.900 6.300Balance Pecos County.- 4,200 9,000 Southwestern Penna 
East Central Texas- Wtvit Virginia 13:1%) Iffr>f0)Van Zandt County 26.900 27,700 Southeastern Ohio 7,300 6,000

Crude Oil Production in Venezuela Declined in
November.

According to O'Shaughnessy's Weekly Oil Bulletin, the
estimated production of crude oil in Venezuela amounted to
10,910,501 barrels in the month of November (a daily average
of 363,683 barrels) and compares with 11,784,591 barrels
(a daily average of 380,148 barrels) in the preceding month
and 11,251,973 barrels in November (a daily average of 375,-
066 barrels). Estimated shipments in November 1930 totaled
11,133,811 barrels as compared with 12,207,500 barrels in
October last. The bulletin also shows:
PRODUCTION IN VENEZUELA (PARTLY ESTIMATED) IN BARRELS

OF 42 GALLONS.

Company- Nov. 1930. Per Day. Nov. 1929, Per Day,
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105.541 3,438,939 114.631Lago 105.468 2,895,194 96.507Gulf 62.501 2,395.700 79.857Caribbean Petroleum 46.742 1.674.030 55.801Creole Petroleum 24.360 646.300 321,543Colon 011 13,830
B. C. 0.. Ltd 4,995 175,110 5.837General Asphalt 247 26,700 890
Total 10,910,501 363,683 11.251,973 375.066By Yields-

LagunIllas ,6.148,134 204.938 6.271.252 209.042La Rosa-Ambrosio 2.070.940 69.031 3,096,481 103.216Benitez 51.220 1,707 8,400 280Concepcion 367.282 12,243
La Pas 44,327 1,478
Mene Grande 1,402.289 46.742 1,674,030 55.801Terra 414.885 13,830
El Niene 149,845 4.995 175.110 5,837Quiriquire 254.199 8.973
Guanoco 7,400 a247 26,700 890
rm.!  10.910 101 363.681 11.25! 97/ .1,ft 110 6

a Temporarily shut down.

VENEZUELA SHIPMENTS (BARRELS
(From Lake to Ocean Terminals
Nov. 1930. Oct. 1930.

V. 0. C 3,290,200 3,533.676
Lego 3.364 011 3.540,076113.
Gulf 1,710,000 2,114.000
Carribbean 1'et _ .1,490,381 1,741,600
Creole Petroleum 735,200 694.3001

OF 42 GALLONS.)
-by Companies.)

Nov. 1930,
Colon Oil  388,319

C. 0., Ltd__.._ 155.700
General Asphalt_ - None

Oct. 1930,
397.400
144,248
41.300

y12,207.500
Total x11,133,811

a Equivalent to about 371,127 barrels per day. 9 Equivalent to about 393,790barrels per day.

Production and Shipments of Portland Cement Decline.
According to the United States Bureau of Mines, Depart-

ment of Commerce, the Portland cement industry in Novem-
ber 1930 produced 11,098,000 barrels, shipped 8,784,000
barrels from the mills, and had in stock at the end of the
month 23,011,000 barrels. Production of Portland cement
in November 1930, showed a decrease of 21% and shipments
a decrease of 21.7% as compared with November 1929.
Portland cement stocks at the mills were 26.3% higher than
a year ago.
In the following statement of relation of production to

capacity the total output of finished cement is compared
with the estimated capacity of 165 plants both at the close
of November 1930 and of November 1929. The estimates
include increased capacity due to extensions and improve-
ments during the period.

RELATION OF PRODUCTION TO CAPACITY.

Nov. 1929. Nov. 1930. Oct. 1930. Sept. 1930. Aug. 1930.

The month 66.6% 51.7% 65.4% 75.7% 81.0%
The 12 months ended 66.8% 62.6% 64.2% 65.2% 65.6%

PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT, BY DISTRICTS. IN NOVEMBER 1929 AND 1930 (IN THOU-
SANDS OF BARRELS).

District.
Production.
November

Shipments.
November

Stocks ai End
of Month.

1929. 1930. 1929 1930. 1929. 1930.

Eastern Pa.. N. .7. and hid 2,973
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2.124 4.020 4,521
New York and Maine 848 617 1,107 1,395Ohlo, Western Pa. and W. Va._ 1,537 830 2,580 3.285
Michigan 1,228 538 1,636 2,722
Wis., IL., Ind. and Ky 1,760 857 1,869 2.922
Va., Tenn.. Ala., Ga., Fla. & La_ 1,085 807 1,557 1,767
East Mo., la.. Minn. at S. Dak_ 1,344 739 1,876 1,934
W Mo, Neb.. Kans.. Okla. dt Ark 1.176 632 1,009 1,763
Texas 661 453 670 770
Gblo.. Mont.. Utah, Wyo.& Ida_ 120 118 453 336
California 1,091 728 991 1,052
Oregon & Washington 230 341 445 544

Tneld  14.053  11.098 11.222 8.784 18.213 21 011

PRODUCTION. SHIPMENTS AND STOCKS OF FINISHED PORTLAND
CEMENT BY MONTHS. IN 1929 AND 1930 (IN THOUS. OF BARRELS).

Month.
Production. Shipments. Stocks as End of

Month.

1929. 1930. 1929. 1930. 1929. 1930.

January 9,881 8.498 5,707 4.955 26,797 27.081
February 8.522 8,162 5.448 7.012 29.870 28.249
March 9.969 11.225 10.113 8.826 29.724 30.648
April 13.750 13.521 13.325 13,340 30.151 30.867
May 16,151 17.249 16.706 17 224 29,824 30.891
June 16.803 17,239 18,949 18 701 27.505 29.364
luiy 17.315 17.078 20.319 20 153 24.525 28.289
August 18.585 17.821 23.052 20 299 20 056 23.824
scptember 17,223 16 124 19 950 18 083 17.325 a21.889
October 16 ,731 14.410 1081(5 15.599 15.381 20.699
November 14,053 11.098 11.222 8,784 18.213 23,011
December 11.215 5,951 23,538

Total 170,198 169.437

a Revised.
Note.-The statistics above presented are compiled from reports for November

from all manufacturing plants except two, for which estimates have been Included
in lieu of actual returns.

Major Metal Prices Drop in Quiet Trade-Copper at
10 Cents and Zinc Show Signs of Stability-Lead
Weathers Decline.

Copper, zinc, tin and silver prices declined in a quiet
trading week, only lead remaining unchanged in the domestic
market, although London quotations have declined almost
daily, "Metal and Mineral Markets" reports. Copper at
10 cents even, and zinc at 4 cents show more signs of stability
than for some time. Continuing the report goes on to say:
The copper market continues to be in the hands of the group known as

custom smelters; the large producers are out of the market at current levels.
Though there is not a great deal of copper pressing for sale from day to
day. It is more than ample to take care of consuming demand, so quotations
have had to be cut to book even a few small orders. Early in the period
prices varied from 104 to 10'4 cents, delivered Connecticut. but on Dec.15
those who were willing to sell at all found it necessary to drop to 10 cents.
Copper sellers have so far refused to go below the 10 cent level, and if the

export price is reduced to 10.30 cents to-day, as seems likely, they may
hold out for a while at this level and see if a foreign demand develops.
Some Intimations have been made that present sellers at 10 cents might
accumulate a reasonable tonnage rather than cut under that figure, for
they consider that copper is now in a better position than when it sold for
93. cents early last month. Sentiment is therefore somewhat improved
despite the lower price.
Lead again passed through an exceedingly quiet week. but prices held

steady at 5.10 cents, New York. and 4.95 cents St. Louis. Concessions in
zinc proved so attractive in several directions that more of the metal was
booked in the last week than of copper and lead combined. Tin sold down
to 23.50 cents Tuesday, a new low for the year and the lowest price since
1902. A fair tonnage was sold.

Domestic Production of Lead Lower in November.
Total refinery production of lead in the United States

amounted to 48,988 short tons in November against 55,369
tons in October and 53,237 tons in September, according
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to figures released by the American Bureau of Metal Statis-

tics and published in the "Wall Street Journal."
Stocks of refined lead at the end of November amounted

to 90,402 tons against 84,375 tons at the end of October.

The "Journal" also states:
Stocks of domestic lead in the hands of United States producers on

Dec. 1 were 90,402 short tons, an increase of 6,027 tons over stocks of

84,875 tons on Nov. 1 and compared with 73,669 tons on Oct. 1.

Production of lead in November from foreign and domestic ore amounted

to 48,988 tons against 55,369 tons in October and 53,237 tons in Septe
mber.

Domestic lead shipments in November were reported at 43,062 tons

against 45,129 tons in October and 52,451 tons in September.

The following table gives, in short tons, lead statistics as compiled by

the American Bureau of Metal Statistics, covering production, stocks and

domestic shipments of lead:

July. August. Sept. October. NO;,

• From domestic ore 51,538 52,980 48,491 50,402 43,423

Second and foreign 4,866 5,056 4.746 4,987 5,585

Total production 58.204 58.036 53.237 55,389 48,988

Stock at beginning of month-- 55,501 62,880 72,832 73,689 84,378

Total supply 111,705 120.916 126,089 129,038 133,363

Stock at end of month 62,880 72,832 73,689 84,375 90.402

Shipments by difference 48,825 48,084 52,400 44.663 42,961

Shipments reported 48,816 47,979 52.451 45,129 43,062

• • Includes a small portion of secondary that it is impracticable to separate

statIstically.

The following table gives, in short tons, domestic lead shipments 
classi-

fied industrially by the Bureau for the last five months:

July. Aug. Sept. Oct. Nov.
1st

11 Mos.

Cable 16,842 16,076 17,973 13,569 12,147 184.029

Ammunition 2,068 2,006 940 355 1,055 35,878

TiIoil 1,973 2,138 966 703 846 18,737

Batteries 2.919 4,408 5,253 4,198 3,627 52,739

Brass-making 213 172 218 51 152 1,903

Sundries 3,438 2,196 2,357 2,397 2,360 33,272

Jobbers 1,328 843 464 393 939 8.783

x Unclassified 20,035 20,140 24,280 23,463 21,936 265.448

Total 48,816 47,979 52.451 45.129 43,062 598,789

x Of the shipments reported as unclassified about one-third goes into white 
lead

and about 30% into red and litharge, as averages, but it is impossible to 
make

monthly segregation of shipments according to these destinations. Other important

manufactures are sheet and pipe, which amount to about 6,000 tons a month; and

solder and babbitt metal.

World Production of Iron and Steel Declined Sharply

This Year, Reports "Steel".

World production of iron and steel has declined so precip-

itately this year-17% in the case of iron and 19% in steel-

that all of the progressive gains recorded in 1927, 1928 and

1929 have been completely wiped out, according to "Steel,"

formerly "Iron Trade Review," of Cleveland. For the entire

world, output of pig iron in 1930 is estimated at 79,605,000

gross tons, the lowest since 1926 and comparing with 96,442,-

000 tons in 1929, which was an alltime record, and 87,070,000

tons in 1928. Of steel ingots and castings the production of

the entire world was approximately 94,705,000 gross tons,

also the lowest since 1926 and comparing with the record

117,753,000 tons of 1929 and 107,477,000 tons in 1928,

eontinues "Steel", which also goes on to say:

For the United States, 1930 Production of pig iron is estimated at 31.635.-

000 tons, 15% below 1929, while 1930 output of steel ingots
 and castings,

at 41,320,000 tons, Is running 27% behind t
he record of 1929.

Excluding the United States, the rest of the world this year has ma
de

37,970.000 tons of pig iron, or 30% less than in 1929. This year's output
of steel ingots and castings, for t

he world except the United States, at

53,385.000 tons is 14% below 1929.

A mixed trend is thus shown concerning the United 
States' share of

world production. While the United States output of
 pig iron was shrinking

15% the rest of the worl was retre
ating at 30%, or exactly twice as fast.

But in steel the United States slipp
ed back 27%, and the rest of the world

only 14%.
In 1929 the United States 

produced 47% of the world's steel; in 1930

barely 44%.
Except Russia and Japan. practically ever

y steel-producing country of

the world showed a loss in 1930. T
his year's output of steel of European

countries, including Russia, was 49,000,000 tons, compared wi
th 57,500.000

Sons in 1929, a reduction of 14
%. If Russia be excluded, the reduction

Is 17%.
Of all European nations, Ge

rmany surrendered the most ground this year

In steel production, being off 27%. The decline in Great Britain was

21.2%. Belgium 17%, Luxe
mburg 15%, Italy 14%, Czccho-Slovalda 12%.

Poland 11%, the Saar 11.7% 
and France only 3.4%.

A comparison of the production 
of steel ingots and castings in leading

world countries the past three years, 
as compiled by the European staff

of "Steel," follows in gross 
tons:

United States 
Canada 
Great Britain 
France 
Belgium 
Luxemburg 
Italy 
Germany 
Russia 

1930.
41,320,000

995.000
7,600.000
9,225,000
3,375,000
2,250,000
1,800,000

11.600,000
5,450,000

1929.
55,650,000
1.380,000
9,655.000
9,544,000
4,066,000
2,659,000
2,109,000
15,986,000
4,824,000

1928.
50,887,000
1,240.000
8,520,000
9,348,000
3,872,000
2,526,000
1.932,000

14,285,000
4,206,000

Steel Ingot Output Unchanged-Forward Buying

Movement Shows Further Expansion.

Further expansion of forward contracting is the signifi
cant

feature of the current situation in iron and s
teel, reports

the "Iron Age" of Dec. 18. While buyers are still 
extremely

conservative in estimating their requirements in 
coming

months and lean to the view that business activity will

show gradual, rather than sharp, recovery, there is in-

creasing evidence of their belief that the market is scraping

bottom and that the next major change in the price trend

will be upward, continues the "Age," which also adds:
Pig iron contracting has continued active at Chicago and New York,

where meiters have covered 60% Of their first quarter needs, and has

shown improvement at Cleveland, where bookings of the week total 22,000

tons. Considerable tonnage also has been placed for the entire first half of

1931, and in a few cases protection throughout 1931 has been asked. The

American Radiator & Standard Sanitary Corp. which last month bought

50,000 tons of pig iron, has made additional purchases which raise its total

contract commitments to 75,000 tons. A large automobile maker is trying

to contract for its castings at present prices until the end of the third quarter.

while an automotive foundry unsuccessfully attempted to buy its entire

1931 coke requirements at the current market.
Sheet contracting is in impressive volume and at Chicago is described

as the heaviest in 15 months. It develops that the recent advance of $1

a ton on bars, plates and shapes had the customary effect of driving in

considerable tonnage at the previous prices, with the result that many of

the larger buyer§ are covered through most of the first quarter at 1.60c.

a lb., Pittsburgh. Efforts to contract for these products through the first

half of 1931 have been unsuccessful.
While steel contracts, in contrast with those for pig iron, are of an optional

character and permit buyers to cancel tonnage that remains unspecified.

the desire of the trade to obtain protection is an earnest of that confidence

in prices that is prerequisite to a change in the business trend.

Most of the larger users of tin plate are now under contract for 1931 and,

while specifications are still light, a number of producers are beginning to

roll anticipated tonnage. The mill output has gained for the second con-

secutive week, now averaging 50%•
Rails placed during the week total 35,500 tons, including 20,000 tons for

the Louisville & Nashville, 10,500 tons for the Wabash and 5,000 tons for the

Chicago Great Western. Railroad equipment buying is featured by the

purchase by the Santa Fe of 1.522 freight cars, requiring 20.000 tons of

steel for toe superstructures alone.
Rail mill operations at Chicago have risen to 50% of capacity, compared

with 40% a week ago. Rails and tin plate are the only finished steel

products that are showing an expansion in output this month. Generally

speaking, steel specifications for December shipment are shrinking steadily

with the approach of the year-end holiday and inventory suspensions of
steel-consuming industries.

Steel ingot output for the country at large Is unchanged from last week

at 38%, but further curtailment Is in prospect during the holiday weeks.

While business for December shipment is declining, specifications are

beginning to be received for steel to be delivered in January and the volume

of these releases is expected to increase in the next fortnight.

The scrap market, which is always closely watched as a barometer,

remains quiet and without a well defined trend. However, the protracted

decline in prices seems to be arrested. While heavy melting steel, the

most important grade, remains unchanged in price, there have been scat-

tered advances in minor items, notably at Pittsburgh and St. Louis.

Dealers in the latter centre have been laying down scrap in their yards for

several weeks, one of them having accumulated the largest stocks in five

years.
Demand for cast iron pipe has been stimulated by efforts of municipalities

to rush construction work as a means of relieving unemployment. Detroit
has taken bids on 11,000 tons and Milwaukee la in the market for 6.000 tons.

Some prospective contracts in the South have been tied up by bank sus-

pensions.
Fabricated structural steel contracts total 29,500 tons, compared with a

weekly average of 34,000 tons since September. The large amount of

pending work has been augmented by inquiries for 23,500 tons.

Electrolytic copper has again declined. Following a reduction in the

quotations of custom smelters to 10 cents a pound, Connecticut Valley.

Producers reduced their price to 1014 cents. Spot Straits tin sold Monday

at 2314 cents a pound, Now York, the lowest price in more than 25 years.
Prime Western zinc has also receded, now ranging from 4 to 4.05 cents,

East St. Louis, or very close to the low point of 3.95 cents reached several

weeks ago.
The "Iron Age" composite prices for finished steel and heavy melting

scrap remain unchanged at 2.121 cents a pound. and $11.25 a gross ton

respectively. Pig iron has undergone further slight reduction, declining

from $16.02 to $15.90 a gross ten, the lowest level in 15 years.

Finished Steel.
Dec. 16 1930, 2.121c. a Lb. Based on steel bars, beams, tank plates.

One week ago 2  121e, wire, rang, black pipe and sheets.
One month ago 2  135e. These products make 87% of the
One year ago 2  362e.J United States output.

High. Low.
1930 2.3132e. Jan, 7 2.121o. Dec. 9
1929 2.4120. Apr. 2 2.3620. Oct. 29
1928 2.391e. Dec. 11 2.3140. Jan. 3
1927 2.453e. Jan, 4 2.2930. Oct. 25
1926 24830. Jan. 5 2.4030. May 18
1925 2.560e. Jan. 6 2.396c. Aug. 18

P19 Iron.
Dec. 16 1930, 515.90 a Gross Ton. iBased on average of baste Iron at Valley

One week ago $16.02 furnace and foundry irons at Chicago,
One month ago  16.131Philadelphia Buffalo, Valley and BB-
One year ago  18.21J mhigbam.

High. Low.
1930 $18.21 Jan. 7 515.90 Dec. 16
1929  18.71 May 14 18.21 Dec. 17
1928  18.59 Nov. 27 17.04 July 24
1927  19.71 Jan. 6 17.54 Nov. 1
1926  21.54 Jan. 5 19.46 July 13
1925  22.50 Jan. 13 18.96 July 7

Steel Scrap.
Dec. 16 1930, 511.25 a Gross Ton. Iiiased on heavy melting steel quo-

One week ago $11,251 tattoos at Pittsburgh, Philadelphia
One month ago  11.671 and Chicago.
One year ago  14.0S

High. Low.
1930 $15.00 Feb. 18 $11.42 Dec. 9
1929  17.58 Jan. 29 14.08 Dec. 3
1928  16.50 Dee. 81 13.08 July 2
1927  15.25 Jan. 11 13.08 Nov. 22
1926 .17.25 Jan. 5 14.00 June 1
1925  20.83 Jan, 13 15.08 May 5

Producers of steel bars, plates and shapes, who recently

announced an advance of $1 per ton for the first quarter, to
1.65c, Pittsburgh, are encountering the difficulties usually
attending an effort to establish an advance in a buyers'

market, announced "Steel" in its Issue of Dec. 18. "Steel"

further goes on to say:
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Lacking demand for their own products, consumers generally are indif-

ferent to first quarter commitments, thereby denying the market a highly
positive force. Willingness of mills to accept 1.60c specifications to Dec.
31 for shipment at their convenience and hesitancy to cancel contract carry-
overs also are a drag.
A majority of consumers in territory tributary to Pittsburgh in price have

taken no stand on first quarter contracts. Some have been offered coverage
for the first quarter at 1.60c, a level originally intended only for preferred
buyers. In the East, acceptance of bases equivalent to 1.65c, Pittsburgh,
has been rather general, with heavier specifying against lower-priced con-
tracts.
A spotty, untested price situation thus prevailys in steel, especially in the

Middle West. But should the movement to stabilize accomplish only a firm-
ing of the market to 1.60c, Pittsburgh, it will have been constructive and
probably have proved a turning point. With shipments certain to be at a
low ebb the next three weeks at least, the urgency of prices is not marked.

Sensitive to the usual seasonal trend, production and demand are variable
and tending downward. Steelmaking operations this week are about 38%,
a drop of several points. Chicago, Birmingham and Youngstown mills
average 40%, Pittsburgh and eastern Pennsylvania 38, Cleveland 48 and
Buffalo 24. For Birmingham, Chicago and Youngstown this is a loss of
three to five points.

Tin plate production, however, has increased slightly to 50% as mills
start, as usual, to anticipate January requirements. Rail mills at Chicago
dowly accelerating, are at 40 to 50% this week. In the Mahoning valley,
due in large measure to Chevrolet specifications, some sheet mills are
booked thtrough December and may operate Christman day. The trend
however, is for a. marked diminution of production over the holidays.

Plates, shapes and bars are lees active in all markets, with few contracts
closed. Structural awards this week at 30,877 tons, compare with 18,816
tons last week and 98,030 tons a year ago. Principal award this week
was 5300 bons for a subway section in New York. Fresh inquiry totaled
20,000 tons.

Chevrolet releases for steel, including 15,000 tons of sheet, contrast with
a reduction of Ford operations. An important Ford announcement probably
including a reduction in price, seems imminent. In wire and strip, current
demand is lighter, and contract interest mild.

Western mills will benefit largely from the 30,000 tons of steel required
for 1450 freight cars ordered by the Santa Fe. Great Northern has bought
steel for repairing 1,000 to 2,000 cars. Rail orders include 20,000 tons by
the Louisville & Nashville, 11,000 tons by the Wabash and 8,000 to 9,000 tons
by the Kansas City Southern. Many carriers are inquiring for substantial
requirements of steel and car accessories for the first half.

Municipal interest in cast iron pipe is greater, Milwaukee being in the
market for 6,000 tons and Detroit 11,000 tons. A large steel gas line in
Canada is rumored.

Pig iron consumers supplied by Cleveland furnaces placed 28,000 tons
this week, indicating confidence in current prices. Furnace coke is easier.
Producers of scrap prefer to hold their accumulations rather than sell at
current low prices.

Increase of 157,873 tons or 4.5% in the unfilled tonnage of the Steel
corporation Nov. 30 is ascribed to formal entry of rail orders for 1931
rolling The backlog of the corporation Nov. 30 was 3,639,636 tons; a
year go 4,125,345 tons.

Continental steel producers have decided to continue their steel entente
through the first half of 1931, with a further reduction of 5% in produc-
tion quotas.

Semifinished steel prices, while not formally announced for the first
quarter, appear to be off $1 per ton, making sheet bars, 'billets and dabs
$30 and wire rods $35. Manufacturers' wire is offered in instances at
2.20c, a reduction of $2.

Reflecting this adjustment, "Steel's" market cempoeite is down 16 cents,
to $31.68, a new alitime low.

A small fractional decline occurred in the production of
steel ingots during the week ended last Monday (Dec. 15),
due primarily to moderate curtailment by the smaller steel
companies, states the "Wall Street Journal" of Dee. 17.
Larger units, particularly those starting to work on steel
rails for delivery early next year recorded a slight gain, adds
the "Journal," continuing:
The U. S. Steel Corp. was at about 44%, compared with a fraction over

43% in the preceding week and around 45% two weeks ago. Independents
estimated at 33%, against slightly under 34% in the week before and 35%
two weeks ago.
For the industry the average is at approximately 37% of theoretical

capacity, contrasted with a shade above that figure In the previous week
and 39% two weeks ago.

It is probable that there will be curtailment in the coming weeks, because
of holiday shut-downs and the tendency among many companies to take
inventories. This is always a period of lessened activities. However,
Improvement should come after the turn of the year, although it may not
be pronounced until the middle of February or later..

At this time last year the Steel Corp. was at slightly under 64%, with
Independents a fraction over 63%, and the average was 633%. In the
corresponding period of 1928 the Steel Corp. was under 82%. Independents
below 79%, and the average was in excess of 80%.

Ohio Steel Mills Slacken-Curtailment in Youngstown
Laid to Year-End Conditions.

A Youngstown, Ohio, dispatch Dec. 13 to the Now York
"Times" is quoted as follows:

Production of iron and steel in this district will be reduced next week,
reflecting year-end conditions. The output of steel ingots is not above 40%
of capacity, while finishing mills average from 35 to 40%.

Both the Youngstown Sheet & Tube Co. and the Republic Steel Corp.
reported another 5% decline to a 35% average for the week. The Sharon
Steel Hoop Co. maintains production at 55%, operating eight sheet mills
here and strip mills at Sharon to capacity. The Mahoning Valley Steel
Co. at Niles, benefiting from automobile tonnages, operates six mills,
working all crews on four six-hour shifts.

At the Falcon Works in Niles of the Empire steel CO.. 15 sheet mills,
which operated last week, are inactive. Youngstown Sheet & Tube has
suspended two blast furnaces, both at the Campbell plant in Niles.
The Newton Steel Co. is maintaining 50% schedules at its Newton

Falls plant. The 'Fruscon Steel Co. is active at 65%, and the General
Fireproofing Co. at 70%•

Production of Bituminous Coal and Pennsylvania An-
thracite Continues Below That of a Year Ago.

According to the United States Bureau of Mines, Depart-
ment of Commerce, output of bituminous coal and Pennsyl-
vania anthracite during the week ended Dec. 6 1930, con-
tinued below tne rate for the corresponding period last year.
During the week under review, there were produced 9,627,000
net tons of bituminous coal, 1,695,000 tons of Pennsylvania
anthracite and 44,100 tons of beehive coke, as against
11,942,000 tons of bituminous coal, 1,852,000 tons of Penn-
sylvania anthracite and 86,300 tons of beehive coke in the
corresponding period in 1929, and 8,705,000 tons of bitumi-
nous coal, 1,087,000 tons of Pennsylvania anthracite and
40,400 tons of beehive coke in the week ended Nov. 29 1930.
For the calendar year to Dec. 6 1930, the output of bitumi-

nous coal totaled 431,540,000 tons as compared with 497,-
980,000 tons in the calendar year to Dec. 7 1929. The
Bureau's statement follows:

BITUMINOUS COAL.
The total production of soft coal during the week ended Dec. 6 1930,

including lignite and coal coked at the mines, is estimated at 9,927,000 net
tons. Compared with the output in the most recent full-time week, Nov.
17-22, this shows an increase of 737,000 tons, or 8.3%. Production during
the week in 1929 corresponding with that of Dec. 6 amounted to 11,942,000
tons.

Estimated United States Production of Bituminous Coal (Net Tons).
 1930--  1929 

Cal. Year. Cal. Year.
Week Ended. Week. to Date. Week. to Date .a

Nov. 22  8,890,000 413,208,000 11,173,000 475,862,000
Daily average  1,482,000 1,498,000 1,862,000 1,722,000
Nov. 29_11  8,705,000 421,913,000 10.176,000 486,038,000
Daily average  1,674,000 1,501,000 1,957,000 1,727,000
Dec. 6_ c  9,627,000 431,540,000 11,942,000 497,980,000
Daily average  1,604,000 1,503,000 1,990.000 1,732,000
a Minus one day's production first week in January to equalize number

of days in the two years. b Revised since last report. Thanksgiving Day
weighted as 0.2 of a working day. c Subject to revision.
The total production of soft coal during the present calendar year to Dec.

6 (approximately 287 working days) amounts to 431.540,000 net tons.
Figures for corresponding periods in other recent years are given below:
1929 497,980.000 net tons11927 483,539,000 net tons
1928 465,836,000 net tons 11926 531.656,000 net tons
As already indicated by the revised figures above, the total production

of soft coal for the country as a whole during the week ended Nov. 29 is
estimated at 8,705,000 net tons. Compared with the output in the pre-
ceding week, this shows a decrease-due to the holiday observance of
Thanksgiving Day-of 185,000 tons, or 2.1%. The following table appor-
tions the tonnage by States and gives comparable figures for other recent
years:

Estimated Weekly Production of Coal by States (Net Tons).
 Week Ended  Nov. 23

State- Nov.29'30. Nov.22'30. Nov.30'29. Dec .1'28 Average.a
Alabama 275,000 283,000 294,000 341,000 349,000
Arkansasa 37,000 35000 36,000 31,000 25.000
Colorado 209,000 207,000 274,000 230,000 253,000
Illinois 1,255,600 1,060,000 1,389,000 1,308,000 1,535,000
Indiana 332,000 335,000 364,000 340.000 514,000
Iowa 86,000 68,000 91,000 86,000 121.000
Kansas 64,000 58,000 63,000 65,000 90,000
Kentucky-
Eastern 674,000 653,000 852,000 851.000 584.000
Western 192.000 175,000 313,000 312,000 204,000

Maryland 44.000 45,000 43,000 55.000 37,000
Michigan 16,000 17,000 15,000 12,000 21,000
Missouri 64,000 67,000 97,000 78,000 . 69,000
Montana 61.000 65,000 78,000 66,000 64,000
New Mexico- 51,000 45,000 52,000 51,000 56,000
North Dakota 57,000 61,000 56,000 48,000 27,000
Ohio 420.000 497,000 403,000 389,000 599.000
Oklahoma 56,000 56,000 95,000 84.000 58,000
Pennsylvania 2,105,000 2,360,000 2,443,000 2,492,000 2,818,000
Tennessee 105,000 95,000 104,000 124.000 103,000
Texas 12,000 11,000 15,000 20,000 21,000
Utah 140,000 149,000 141,000 106,000 100,000
Virginia 218,000 216,000 248,000 286.000 193,000
Washington - - 45,000 47,000 54,000 50,000 57,000
West Virginia:
Southern_b- 1,512,000 1,550,000 1,864,000 1,797,000 1,132.000
Northern_c 546,000 602.000 632,000 702,000 692.000

Wyoming 128,000 132,000 155,000 138.000 173,000
Other States_d 1,000 1,000 5,000 5,000 5.000

Total bitum.coaj 8,705,000 8,890,000 10,176,000 10,067,000 9,900,000
Penna.anthracite 1,087,000 1,088,000 1,385,000 1,599,000 1,806,000

Total all coal- 9.792,000 9.978,000 11,561,000 11,666,000 11,706,000
a Average weekly rate for the entire month. b Includes operations on the

N. & W.•
' 
O. & 0.; Virginian; and K. & M. c Rest of State, including Pan-

handle. d Figures not strictly comparable for the several years.

PENNSYLVANIA ANTHRACITE.
The total production of anthracite in the State of Pennsylvania during

the week ended Dec. 5 is estimated at 1,695,000 net tons. This is an in.
crease of 608,000 tons over the output in the holiday week preceding, and
Is the highest production in any week since Oct. 25. Production during
the week in 1929 corresponding with that of Dec. 6 amounted to 1,852,000
net tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).
  930   1929--

Daily Daily
Week Ended- Week. Average. Week. Average,

November 22 1,088,000 181,300 1,323,000 221.000
November 29 1,087,000 217,400 1,385,000 277,000
December 6 1,695,000 282,500 1,852,000 309,000

BEEHIVE COKE.
The total production of beehive coke during the week ended Dec. 6 ifi

estimated at 44,100 net tons. This is in comparison with 40,100 tons
during the preceding week, and 86,300 tons in the week of 1929 correspond-
ing with that of Dec. 6.

Estimated Production
Week

of Beehive Coke (Net Tons).
Ended  1930 1929

Nov. 29 Dec. 7 to Date. to Date a.ROOM- Dec. 6
1930.6 1930.c 1929.

Pa., Ohio and W. Va. 37,700 34,100 75.500 2.339.400 5,142,000
Ga., Tenn. and Va.-. 5,200 4,200 7,100 226,900 360,000
Colo.,Utah and Wash. 1,200 2,100 1,700 100,300 240.900

United States total-- 44,104 40,400 86,300 2,666,600 5-.743,900

Daily average 7,733 6.733 14,383 9,164 19.738
a Minns one day's production first week in January to equalize- =mbar

of days in the two years. b Subject to revision. c Revised.
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Anthracite Shipments Declined in November 1930.

Shipments of anthracite for the month of November 1930,
as reported to the Anthracite Bureau of Information, Phila-
delphia, amounted to 4,200,047 gross tons. This is a decrease
as compared with shipments during the preceding month

of 1,977,804 tons, and when compared with the month of
November, 1929, shows a decrease of 415,417 tons. Ship-

ments by originating carriers (in gross tons) are as follows:

Month of— Noe. 1930. O. 1930. Nor. 1929. Oct. 1929.

Reading Company 929,638 1,274,043 1,006,240 1,184,487

Lehigh Valley RR 675,470 972.074 661,348 1,108,769

Central RR. of New Jersey 339,943 577,024 421,422 615,505

Del. Lack. & Western RR 532,061 865,283 746,290 899,533

Delaware & Hudson 11.10. Corp 629,830 864.406 590,948 913,307

PennsylvaniaRR 451,540 601.753 459.284 569,500

Erie RR 397,841 656,172 415,529 724,952

N.Y. Ontario & Western Ry 72.994 82.791 120,635 167,354

Lehigh dc New England RR 170,724 284.305 193.768 294,322

Total 4.200,047 6,177,851 4,615,464 6,477.72

Current Events and Discussions

The Week with the Federal Reserve Banks.

The daily average volume of Federal Reserve Bank credit

outstanding during the week ending Dec. 17, as reported by

the Federal Reserve Banks was $1,305,000,000, an increase

of $196,000,000 compared with the preceding week and

a decrease of $326,000,000 compared with the corresponding

week in 1929. After noting these facts, the Federal Reserve

Board proceeds as follows:
On Dec. 17 total Reserve Bank credit amounted to $1,297,000,000 an

Increase of $163.000,000 for the week. This increase corresponds with

Increases of $181,000,000 in money in circulation and $7,000,000 in member

bank reserve balances, offset in part by Increases of $18,000,000 in Treasury

currency and $8,000,000 in monetary gold stock.

Holdings of discounted bills increased $74.000,000 during the week, the

principal changes being increases of $42,000,000 at the Federal Reserve

Bank of San Francisco, $17,000,000 at New York, $10,000,000 at Cleve-

land and $4,000,000 at Richmond and a decrease of $3.000,000 at Atlanta.

The System's holdings of bills bought in open market increased 38,000.000.

of U. S. bonds $50.000,000 and of Treasury certificates and bills $64,000,000

while holdings of Treasury notes declined $39,000.000. Holdings of Treas-

ury certificates and bills included a temporary certifcate amounting to

5109,000,000, as compared to $99,500,000 a year ago, issued by the Treasury

pending collection of the quarterly tax payments.

Beginning with the statement of May 28 1930, the text

accompanying the weekly condition statement of the Federal

Reserve banks was changed to show the amount of Reserve

bank credit outstanding and certain other items not included

in the condition statement, such as monetary gold stock and
money in circulation. The Federal Reserve Board's explana-
tion of the changes, together with the definition, of the dif-
ferent items, was published in the May 31 1930 issue of the
"Chronicle" on page 3797.
The statement in full for the week ended Dec. 17, in com-

parison with the preceding week and with the corresponding

date last year, will be found on subsequent pages—namely,

pages 4014 and 4015.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended

Dec. 17 1930 were as follows:

Dec. 17 1930.

Increase (+1 or Decrease (--)
Since

Dec. 10 1930. Dec. 18 1929.

Bills discounted 331,000.000 +74.000,000 --406.000.000
Bills bought 252.000.000 +8,000.000 --57.000,000
United States securities 692.000.000 +75.000 000 +159,000,000
Other Reserve bank credit 22.000.000 +6,000.000 —40,000.000

TOTAL RES'VE BANK CREDIT__1,297,000.000 +163.000,000 —345,000.000
Monetary gold stock 4,584.000.000 +8.000.000 +263.000.000
Treasury currency adjusted 1.822.000,000 +18,000,000 +11,000,000

Money in circulation 4,837,000.000 +181,000.000 --99.000,000
Member bank reserve balances 2 455.000,000 +7.000,000 +47.000.000
Unexpended capital funds. non-mem-

ber deposits, &c  411,000,000 —18,000.000

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

Beginning with the returns for June 29 1927, the Federal

Reserve Board also commenced to give out the figures of the

member banks in the New York Federal Reserve District,

as well as those in the Chicago Reserve District, on Thurs-

days, simultaneously with the figures for the Reserve banks

themselves, and for the same week, instead of waiting until

the following Monday, before which time the statistics cover-

ing the entire body of reporting member banks in the different

cities included cannot be got ready.
Below is the statement for the New York member banks

and that for the Chicago member banks for the current

week as thus issued in advance of the full statement of the

member banks, which latter will not be available until the

coming Monday. The New York statement, of course, also

includes the brokers' loans of reporting member banks.

The present week's totals are exclusive of figures for the

Bank of United States in this city, which closed its doors on

Dec. 11 1930. The last report of this bank showed loans
and investments of about $190,000,000. The grand aggre-

gate of broker's loans the present week records a decrease of

$91,000,000, the total on Dec. 17 1930 standing at $2,008,-

000,000. The present week's decrease of $91,000,000
follows a contraction in each of the 11 preceding weeks, mak-
ing the falling off for the 12 weeks combined $1,214,000,000.
Loans "for own account" fell during the week from $1,269,-
000,000 to $1,184,000,000 and loans "for account of out-of-
town banks" from $400,000,000 to $395,000,000 while loans
"for account of others" remained unchanged at $430,000,000.
The present week's total of $2,008,000,000 is the lowest
point these figures have reached since Jan. 3 1925, when the
amount stood at $1,980,598,000.
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL

RESERVE CITIES.
New York.

*Dec. 17 1930. Dec. 10 1930. Da. 18 1929.

Loans and investments—total 8,003,000.000 8,280,000,000 7.929,000,000

Loans—total 5,706,000.000 5,896,000,000 5,927.000,000

On securities 3 248,000,000 3,310,000,00) 3,022,000,000
All other 2,457,000,000 2.586,000,000 2,905,000,000

Investments—total 2,297,000.000 2,384,000,000 2,002,000,000

U.S. Government securities 1,236,000,000 1,271,000,000 1,112.000,000
Other securities 1,061.000,000 1.114,000,000 890,000,000

Reserve with Federal Reserve Bank 841,000.000 841.000.000 797,000,000
Cash in vault 90,000,000 79,000,000 80,000,000

Net demand deposits 5,855.000.000 5,947,000,000 5,715,000,000
Time deposits 1 216.000,000 1,360,000,000 1,210,000,000
Government deposits 43,000,000 25,000,000

Due from banks 99,000,000 78,000,000 93,000,000
Due to banks 1,211,000,000 1,104,000,000 911.000,000

Borrowings from Federal Reserve 13ank_ 25,000,000 19,000,000 88.000,000

Loans on sect's. to brokers & dealers;
For own account 1 184,000,000 1,269,000,000 832,000,000
For account of out-of-town banks 395,000.000 400.000,000 750,000,000
For account of others 430.000,000 430,000,000 1,804,000,000

Total 2.008.000,000 2,099,000.000 3,386,000,000

On demand 1 475.000.000 1.551.000,000 2,943,000,000
On time 534,0011,000 547,000,000 443,000,000

Chicago.
Loans and investments—total 2,061,000,000 2,018,000,000 1,907.000,000

Loans—total 1.487,000.000 1,475,000,000 1.538,000,000

On securities 874,000.000 861.000,000 885,000,000
All other 613.000,000 614,000,000 653,000,000

Investments—total 574.000.000 543,000.000 369,000,000

U.S. Government securities 273,000,000 239.000.000 161,000,000
Other securities 301,000,000 304,000,000 208,000,000

Reserve with Federal Reserve Bank 194,000.000 192,000,000 179,000.000
Cash In vault 15,000.000 14,000,000 18.000.000

Net demand deposits 1 306.000.000 1.328.000,000 1.239,000,000
Time deposits 617.000.000 616.000.000 534,000,000
Government deposits 31.000.000 9,000,000

.41
Due from banks 142.000.000 155,000.000 126,000,000
Due to banks 358,000,000 335.000.000 313,000,000

Borrowings from Federal Reserve Bank_ 1.000.000 24.000,000

'Exclusive of gigures for one bank in New York City, closed Dec.
report of bank showed loans and investments of about 5190,000,000.

11. Last

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

As explained above, the statements for the Now York and
Chicago member banks are now given out on Thursday,
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 on Dec. 10:
The Federal Reserve Board's condition statement of weekly reporting

member banks In leading cities on Dec. 10 shows decreases for the week of
574,000.000 in loans and investments and $17.000.000 in time deposits,
and increases of $6,000,000 In net demand deposits and 57.000,000 in bor-
rowings from Federal Reserve Banks.

Loans on securities declined $26,000.000 at reporting banks in the NOW
York district and Increased $22,000.000 in the Chicago district and $7,000.-
000 in the San Francisco district, while all reporting banks show no net
change for the week. "All other" loans declined 349,000,000 In the Now
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York district, $19,000,000 in the Chicago district, 87,000.000 in the Boston
district, $6,000,000 in the Philadelphia district, $5,000,000 in the Minne-
apolis district and $91,000,000 at all reporting banks.

Holdings of U. S. Government securities increased $52,000,000 in the
New York district and $49.000,000 at all reporting banks. Holdings of
other securities declined $44.000,000 in the New York district and in-
creased $6,000,000 in the Philadelphia district, all reporting banks showing
a net decrease of $34,000,000.

Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated $106,000.000 on Dec. 10, the principal changes for the
week being an increase of $16,000,000 at the Federal Reserve Bank of
New York and a decline of $7,000,000 at San Francisco.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ended
Dec. 10 1930, follows:

Dec. 10 1930.

Loans and investments—total__ _23,242,000.000

Increase (+) or Decrease (—)
Since

Dec. 3 1930, Dec. 11 1929.

—74,000.000 +320,000,000

Loans—total 18,426,000,000 —90,000,000 —949.000,000

On securities  7,769,000,000 —49,000,000All other  8,656,000,000 —91,000,000 —901,000.000
Investments—total  8,816,000,000 +16,000,000 +1,269,000,000

U. S. Government securities_ _   3,144,000,000 +49,000,000 +425,000.000Other securities  3,672,000,000 —34,000,000 +844,000,000

Reserve with Federal Res've banks 1,849,000,000 +33,000,000 +82,000,000Cash In vault  269,000,000 +39,000,000 —11,000,000
Net demand deposits 13,914,000,000 +6,000,000 +138,000.000Time deposits  7,355,000,000 —17,000,000 +657,000.000Government deposits —27,000,000
Thie from banks  1,492,000,000 —34,000,000 +372,000,000Due to banks  3,339,000,000 —118,000,000 +577,000,000
Borrowings from Fed. Res. banks- 106,000.000 +7,000.000 —387,000,000

Summary of Conditions in World Markets, According
to Cablegrams and Other Reports to the Depart-
ment of Commerce.

The Department of Commerce at Washington releases for
publication Dec. 20 the following summary of market eon
ditions abroad, based on adyices by cable and radio:

ARGENTINA.
Business for the week ended Dec. 12 continued dull, with the further weakl

ness of the peso exchange as a disturbing factor. However, world cerea-
prices improved somewhat and the ocean freight cargo engaged for Decem-
ber and January is considerably above that for the corresponding months
of the previous year and these constitute factors of encouragement. Weather
conditions continued to be favorable and with splendid pasture conditions
and sustained meat prices the outlook for the livestock industry is satis-
factory. The Provisional Government issued instructions encouraging
the administrative departments to give preference in tender calls to na-
tionally produced articles whenever passible. The National and provincialofficials continue to give their attention to financial matters and to lay
further plans for the reduction of expenditures in the 1931 budgets. The
arrears of the National Mortgage Bank were reported as amounting to
90,000.000 paper pesos on Sept. 13, but in view of the fact that its capital
and reserves total about 200,000,000 paper pesos no difficulties are expected.
The Municipality of Buenos Aires announced a 6% reduction in its expendi_
tures in its 1931 budget. It is reported that negotiations are in progress for
the purpose of refunding the recent Baring loan of £5,000,000 due on Dec
31. (Paper peso about $0.40.) •

AUSTRALIA.
Holiday sales in Australia are small In volume despite reductions in prices.

Subscriptions to the .C28,000,000 conversion loan closed on Dec. 15. A
total of £14,600,000 have been subscribed to date and the success of the
loan is being watched keenly in business and banking circles. Exchange
difficulties continue to increase. Budget deficits of the Commonwealth
and State Governments for the five months ended with Dec. 1 aggregate
£19,000,000. The butter bounty has been reduced to 331 pence per pound.

BELGIUM.
Belgian industry shows a slight improvement and it is hoped that 1931

will witness an upward trend. A better metallurgical demand and higher
glass exports were the outstanding features of the past month, while most
other industries marked time. Automobile sales have been stimulated
by the automobile show and the holiday season also reacts favorably upon
the retail trade, but merchants aro restocking with caution, awaitingdevelopments after the new year. Money continues plentiful with the call
rate between banks quoted at 1%, and offers exceeding demand. Tax
collections in October totaled 653,000,000 francs, showing a decline of
261,000,000 when compared to October 1929. The recent 1931 budget
proposals have created no unfavorable comment and the situation of public
finances is viewed with optimism. A new law authorizes the Belgian Govern-
ment to reimburse on Feb. 1 1931 the $30,000,000 8% loan secured from
the United States in 1921, and originally scheduled for reimbursement
in 1941. This will be replaced by a 41.% loan with European interests.
(Belgian franc about $0.28.)

BRAZIL.
Business in Brazil for the week ended Dec. 12 continued to be dull.

Imports were light. Coffee shipments were heavy but prices were slightly
lower. Exports of coffee from Santos for the week ended Dec. 11 amounted
to 310.557 bags. Several compositions of important firms and particularly
of textile companies have taken place. The milreis exchange has steadily
firmed from 10 milreais 550 reis to 10 mllreis 300 reis to the dollar. Thenew exchange regulations are interpreted as allowing nearly unrestrictedremittances for commercial transactions, but not exportation of capital.
An order has been issued prohibiting the sale of exchange to banks or firmsabroad, the purpose of the prohibition being to prevent exchange specula-tion. The moratorium has been extended for a further 60 days on obligationsmaturing in December, but during this period of extension semi-monthlypayments of 25% must be made to liquidate the indebtedness. The per-
centage of withdrawals from interest bearing bank accounts allowed has
been reduced from 33% 00 25%. The Government is considering initiating
a highway construction program in order to relieve unemployment.

CANADA.

A slight improvement is reported in wholesale and retail trade butChristmas buying so far is below expectations. Except in textiles, manufac-

turing continues slow and little improvement is looked for in the immediate
future. The collection situation is practically unchanged from last week,
The Great Lakes navigation season closed Dec. 12. Eastern steel mills
are operating far below capacity but a recent advance in price of $1.00 per
ton is expected to improve conditions.
The Canadian National Railways has placed large orders for rails for 1931

delivery. Demand for passenger cars in both the Maritimes and Quebec
Province continues below the seasonal normal but parts, especially for trucks
are moving well. The annual Montreal automobile show will .be held
from Jan. 17 to 24. A normal turnover is reported in winter hardware
lines. Sales of agricultural implements are light and buying in specialty
lines is proceeding cautiously. Winter sporting goods are in good demand.
In Ontario sales of chain food stores are holding up fairly well: November

sales of one firm are reported to have been only 3% less than last year.
Wholesale fruit demand is improving. The shoe trade is dull but there is a
fair demand for leather gift goods. Fine chemicals for laboratory and profes-
sional work are maintaining a good sales volume but prices are tending
lower. Book paper is in demand but sales of wrapping paper are small.

Electrical specialities are enjoying a fair demand in the Prairie Provinces
but other electrical goods are moving slowly. Hardware lines are quiet,
wholesalers reporting sales 25% 00 30% below last year's. Rubber products
are selling fairly well and a brisker demand is noted for specialties. Textile
demand is quiet. The contract has been let for the steel required for a
8600,000 bridge at Winnipeg, an unemployment relief project financed in
part of Dominion funds.

British Columbia imports of toys and novelties have been rather heavy
and seasonal and gift hardware items are moving in some volume In that
province. Heavy hardware lines are quiet and sales of paint and accessories
have declined slightly. Groceries are moving fairly well. Demand for
shoes is slow but improvement is looked for soon.

Reversing its policy of direct selling overseas, the Candian Wheat Pool
has announced its intention to close immediately its agencies in London
and other European centers. All ordinary established facilties for market-
ing wheat will be used by the Pool in the future. Net losses of nearly 4 cents
were recorded by the Winnipeg wheat market in the week ended Dec. 12,
No. 1 Northern cash wheat closing on that date at a new low of 56 4 cents.
Export clearances during the four weeks ended Nov. 28 totaled 21,250.000
bushels, a slight improvement over the weekly average of the two preceding
weeks and ocean shipments during the week ended Dec. 5 amounted to
5,560.000 bushels. Stocks of Canadian wheat in store on that date were
nearly 212,668.000 bushels.

British Columbia mineral production for the year 1930 is expected to
show a decrease of approximately 20% in value from 1929 figures although
increased volume is anticipated for silver, lead and zinc. Gold, copper and
coal output is expected to be under last year.

CHINA.

Outlook for business in China appears to be promising, and a greater meas-
ure of confidence in the present Government is being generally expressed in
trade circles. Railway traffic is showing some improvement, but the pro-
gram for their rehabilitation under which much new equipment is required
will necessitate considerable financial arrangements. It has been officially
declared that Cninese New Year settlements will adhere to the Western
calendar in place of the Chinese lunar calendar heretofore applicable.
Under the latter calendar Chinese New Year begins on Jan. 19 1931, which
would thus provide 19 additional days for the settlement of business ac-
counts. The volume of new business passing in Hong Kong is considered
the lowest level of the year. Trade attention continues to center on the
pOsition of the Hong Kong dollar, which declined during the week to new
low levels. • Current quotations are now approximately in line with silver
parity. All South China markets are reported weak, and bankers and trad-
ers express the opinion that no immediate improvement can be expected.
Further depreciation in silver currency during the latter part of the week has
now practically stopped with the result that import business in North China
showed some slight improvement in the early part of the month. Export
shipments are possible under the present low silver levels, but transactions
to date are limited. New York and other foreign markets are apparently
still disinterested. Railway business has recently been of considerable
importance, with transactions reported closed with the Peking-Mukden
line for the purchase of various railway materials, including locomotive
parts and car fittings, worth 500,000 Tientsin taels, or approximately
8170,000. The purchase from a British firm of 100.000 Oregon pine sleepers
at 80.60 each is also reported. The Tienstin American Consulate General
reports that November shipments to the United States aggregated $1,-
766,000, compared with $3,827,000 in that month last year.

Manchuria's trade has experienced no improvement, according to a radio-
gram dispatched from Mukden. Present dullness of trade is theresult chiefly
of continued weak foreign demand for Manchurian products. Farmers
refuse to sell at the present low price levels with the result that heavy
stocks of produce remain in their hands. This situation is causing a shortage
in money, high interest rates, and in merchants experiencing difficulty
with collections.

GERMANY.

German business in mid-December is preparing to face what is expected
to be the most difficult winter since 1923. It is admitted That the actual
decline of production and consumption is not seriously greater than in
former periods of business depression, but the present situation is com-
plicated by the psychological attitude of the public which to a greater
extent than formerly participates in discussions of economic problems and
finds it difficult to maintain business morale under the stress of successive
disappointments. It is already clear that the Christmas buying pick-up
will fall below last year and probably will not be sufficient to prevent a
steady though small increase in unemployment during December. The
peak of unemployment is expected in February, doubtless exceeding 4,-
000.000. The number of unemployed receiving ordinary relief on Novem-
ber 15, totaled 1,661,159. an increase of 170,000 within a month. Re-
cipients of emergency relief on the same date numbered 537,613, a gain of
49,000. Favorable factors include a satisfactory harvest, a measurable
gain in exports during October and a conviction that toe process of liqui-
dating merchandise stocks cannot go much further witnout stimulating
a new demand at the present low prices. The Reichstag's ratification of the
Government's financial measures, accomplished with a majority of 38,
gives the Government a new lease of life over the turn of the year, and allows
a postponement of major political controversies until the close of the fiscal
year, April 1 1931. The Federal Economic Council recommends legal
proceedings against price maintaining rings In the coal, brick, tile and carpet
Industries, and it also urges the necessity of a reduction in iron prices fol-
lowing the acceptance of the arbitration award in the metal workers'
strike. The Government has decided to form a committee, headed by
Chancellor Bruening, for the co-ordination of price reduction activities,
The official wholesale price index stood at 120.1 at the end of November,
a decline of 15.2% during the past year. The November drop in the cost
of living index by 1.9% to 143.5%, reflects the Government campaign for a
reduction in retail prices.
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JAPAN.

Some improvement is noted in the raw silk industry by the advance in

price of 10 yen per bale. Prices are firm at the advanced level. The stock

market is more active. Operating returns of leading companies for the sec-
ond half of 1930 show a sharp contraction in profits and many leading

companies announce dividend reductions from 1 to 5%. The Kanaguruchi

Spinning Co. alas reduced its current dividend from 28 to 25%, the lowest

In many years. Cotton spinning stocks are now 43% above the June low.

MEXICO.

Exchange on Dec. 10 reached 2.26 gold pesos per dollar or 2.60 silver
pesos per dollar but strengthened on Dec. 11 owing to reports that the Mexi-

can government would take more effective steps to bolster exchange. Col-

lections continue difficult due to the exchange situation and the general

depression. A vigorous "Buy in Mexico" campaign has been launched by

Monterrey manufacturers and is receiving the support of the Federa I author-

Wes.
NETHERLANDS.

The general business feeling in the Netherlands was probably lower In

November than at any time since the depression started, and no improve-

ment is expected before next spring. The retail holiday season trade is far

below expectations and is confined largely to essential goods notwithstand-

ing active advertising campaigns; retailers are now announcing further

price reductions. Unemployment has again increased, and commercial

failures are more numerous than in the corresponding period of 1929.

Industrial activities in November were at a lower level and shoe, textile,

machine shop, electrical, shipyard, furniture production was curtailed.

The radio industry is operating at a moderate level but profit margins have

been greatly reduced due to keen competition. The margarine industry

is making satisfactory profits owing to the low prices of raw materials:

the dairy industry is well occupied, but butter prices prices are considered

low for the season. The activities of the lumber consuming industries are

generally below normal, with the possible favorable exception of harbors and

waterways. Building and construction activities are seasonally low. The

number of laid up inland and ocean going craft is increasing, and freight

rates-particularly for inland traffic-are unusually low.

NETHERLAND EAST INDIES.

The anticipated revival of business in connection with native holidays

has not yet appeared, and as a result bazaar trade continues quiet. Mer-

chants, however, are hopeful that buying will commence early in January.

The raw commodity situation is unchanged, with trading confined to

small lots, and prices are holding firm.

NICARAGUA.

Wholesale business in Nicaragua has fallen off over 60% while retail

business has shown a decrease of 65%. It is reported that stocks on hand

are low and badli, deteriorated. Collections continue poor and extreme

caution Is necessary in the granting of credit. The 1930-31 Nicaraguan

coffee crop is estimated at 300.000 sacks of 150 pounds each, of which nearly

25% is from the Matagalpa region. The latest quotation on washed coffee

is 10% cents with Matagalapan coffee being quoted at 13 cents. Customs

revenues show a monthly decline from January to August, the total for the

eight months aggregating $1,500,000, as compared with over $1,900,000

for the corresponding period of 1929. It is reported that the net receipts

of the railroad average about $16.000 monthly, which respresents a decrease

of over 50% compared with the previous year. Only one gold mine is

reported to be active at the present time.

PANAMA.

Panama business continues sluggish with collections poor and credit tight.

It is reported that the Government is running into a deficit. The Arraijan

road construction, the Albrook air field .projects, and the hope of work

starting on Madden Dam in the near future give promise of a relatively high

tide of employment, while the visit of the combined American fleets during

the latter part of February will stimulate retail sales and leave a large amount

of cash in the country. A Bill has been introduced in the National Assembly

providing for the establishment of customs and immigration offices in Balboa

and Colon, under the provisions of Article 9 of the Panama Canal Treaty.

Two other Bills were also Introduced, one calling for a tax of $10 for each

showing of sound pictures not in the Spanish language and the other pro-

viding for an excise tax of four cents on each bottle over 400 grains of im-

ported soft drinks.
UNITED KINGDOM.

The Government Board of Trade index of British industrial production in

the third quarter of 1930 shows a decline of 3.5% as compared with that for

the second quarter, and a decline of 10.1% as compared with the index for

such production in the third quarter of 1929. Based on the quarterly

average for 1924 as 100, the indexes for the three separate quarters were

110.7 for July-September, 1929; 103.1 for April-June, 1930: and 99.5 for

July-September. 1930. For manufacturing activity alone (I. e., industrial

production as comprehended above, less mining and quarrying) the indexes

were 114.8, 107.1, and 103.4, respectively.

The indexes for the Industrial group which were calculated in the general

index, were as follows (for those which could be stated): Mines and quarries,

94.4 for the third quarter of 1929, 87.4 for the second quarter of 1930.

and 84.2 for the third quarter of 1930; iron and steel, 113.7, 95.5. and 80.3;
non-ferrous metals, 114.6, 123.7, 123.6: engineering and shipbuilding,

119.3, 126.6, and 111.6; textiles, 91.4, 78.2, and 71.3; chemical and allied

trades, 120.3, 101.3, and 106.7; leather boots and shoes, 95.2, 103.8 and

99.7; and food, drink and tobacco, 111.8, 104.9 and 108.3.

According to declared values, British overseas commerce in November,

as compared with that of November 1929, showed declines of 26.6% in
inports, 30.2% in exports, and 17% in re-exports. The totals were as fol-

lows: imports, £79,410,000; exports, £44,050,000; and re-exports, £6.840,-

000. The totals for October were, respectively, £90,860,000, £46,922,000

and £7,209,000.
The Board of Trade index number of wholesale prices, based on 1924

monthly averages as 100. was 81.9 for October 1929. 69.5 for September

1930 and 68 for Octo' er 1930.

The Department's summary also includes the following

with regard to the Island possessions of the United States:
PHILIPPINE ISLANDS.

Although retail trade shows Improvement due to Christmas buying,

it is expected that the volume of holiday business will be about 70% of
last year's total. No improvement is noted in credits or collections and

local firms continue exercising strict supervision over new business. Im-

porters are selling orders only to dealers with financial capacity. Textile

goods which have recently arrived have moved fairly well, but the total

textile business is far below normal and no Improvement in future orders

is noted. Reports indicate that several large Chinese operators contemplate

liquidation of textile business until conditions Improve. The copra market

continues steady although a slightly weaker undertone, due to outside

influence, is noted. Demand continues satisfactory with light arrivals

and three oil mills operating. The local abaca market is quiet but steady.

Trade with London is more quiet because of the attempt of manufacturers

to force prices to lower levels and the United States market is stagnant,
with local dealers sold out until January or later.

PORTO RICO.

All crops in Porto Rico, excepting tobacco, have been favored by recent
weather conditions. Present prospects for the coming sugar crop, the

harvest of which is just beginning, are for a crop of about 10% less than
the record yield of last season. The drouth, which rather seriously inter-
ferred with the tobacco seedlings, and the recent heavy rains, will probably
result in the tobacco crop being somewhat below normal in quantity and
quality. Continued prospects for a fine grapefruit crop maturing in the
late spring and early summer afford encouragement to the growers, although
current fruit shipments are restricted by low prices. Some of the fruit
canneries, now operating on a small scale, will increase their activities
next week, but large-scale operations will not commence until the second
week in January.

Australian Loan Success - $140,000,000 Conversion
Issue Lacks Less Than $10,000,000.

From Canberra, Australia, Dec. 16, a message to the
New York "Times" said:

Acting Prime Minister Fenton announced to-day that the Australian
conversion loan had been a complete success. The list, he said, would
remain open until the full $140,000.000 had been subscribed directly by the
public, but Monday night 8130,000,000 was banked and there was more in
transit, while of the $135,000,000 obligation which the loan was floated to
meet $25,000,000 is not yet due.

Politically the success of the loan is bound to strengthen the moderate
section of the Labor party under the leadership of Prime Minister Scullin,
which has a majority in the Cabinet, against the extreme element, which
has a majority In the caucus.

Closing of Vladivostok Branch of Bank of Korea By
Soviet Authorities-Impose $1,300,000 "Duties"
Charge on Branch-Japan's Protest.

Under date of Dec. 18 Associated Press advices from Tokio
(published in the New York "Evening Post") said:
The Soviet authorities to-day closed the Vladivostok branch of the

Bank of Korea, sealing all books, documents and valuables and ordering
the bank to pay 2.600,000 rubles (about $1,300.000 nominal value) "duties."
The action follows the compulsory examination of the branch's books last

Summer when the Soviet Government accused it of carrying illegal ex-
change transactions.

After a consultation between the Ministers of Foreign Relations and
Finance and the President of the Bank of Korea authorization was given
to close the branch at Vladivostok altogether.
A Japanese Foreign Office statement to-day regarding the closing of the

Vladivostok bank makes clear that the Government takes strong exception
to the Soviet action, the note stating that the bank authorities have been
ordered to gather the material necessary to counter the Soviet allegations.
The Foreign Office declares that the Government "will not hesitate to

adopt determined steps" if it is proved that the Soviet action will affect
the Japanese fishery rights secured by treaty, if they are satisfied that the
bank has not acted illegally and if it is found that members of the bank's
staff were kept in detention or punished.

Further Associated Press advices, from Tokio Dec. 19
stated:
An international agreement, which may have repercussions of a serious

character, developed between Japan and Communistic Russia as a conse-

quence of a Moscow order closing the Vladivostok branch of the Bank of
Korea yesterday.
The Japanese Foreign Office cabled the Japanese Ambassador at Moscow

to inform the Soviet Government that Tokio considers the closing an un-

justifiable and unfriendly act, and to request withdrawal of the closing

order. The message also asked that the Moscow Government enter into

conversations with a view to reaching an amicable settlement.
The Soviet Embassy here meanwhile issued a statement explaining

that existence of the Bank there was contrary to the Soviet economic

policy. The statement emphasizes that the branch was the sole bourgeois

bank in Russia. Permission for its operation, It was said, never was given

by the Soviet Government, but only by local authorities.
The branch was closed yesterday, after examination of its books last

Summer to determine if it had been guilty of exchange operations, which

were illegal under the Soviet laws. A fine of 2,600,000 rubles "duties"

(about $1,300,000 nominal value) was assessed against the institution in

connection with the closing.
Shortly after notification of the Soviet action the Japanese Foreign

Office stated that the Government would "not hesitate to adopt deter-

mined steps if it is proved that the Japanese fishery rights secured by

treaty are affected, if it is proved satisfactorily that the bank has not

acted illegally, and if it is found that members of the bank's staff were

kept in detention or punished."

From Vancouver (B. C.) Dec. 19, we quote the following

Associated Press accounts:
British Columbia salmon packers were watching for developments to-day

in connection with the Soviet Government's closing of the Vladivostok

branch of the Bank of Korea.
The Bank of Korea was the medium of payment by the Japanese Govern-

ment for salmon-fishing concessions in Siberia, which they have held since

1904. If the action means nullification of the treaty, as indicated, control

Of somewhat less than 20% of the world's canned salmon market will pass

Into Soviet hands.
British Columbia packers are considering the possibility of a serious dump-

ing of canned salmon by the Russians on the world markets.

France Puts 35 Bankers in Jail-Charges Pending in Courts

Against 146 Others-Action Follows Investigation of

Affairs of Oustric Bank and Other Financial Institu-

tions.
The following Paris Associated Press advices, Dec. 16,

are from the New York "World":
Minister of Justice Henri Cheron's announcement today that "181

bankers or financiers, thirty•five of whom are in jail," were charged before
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the Paris courts alone has resulted in considerable stir in French financial
and economic circles.
The minister's announcement followed an investigation begun about six

weeks ago by the department after the failure of several banks, among
them the Oustric bank. The latter's closing created a scandal that re-
sulted in the resignation of three members of the Tardieu cabinet, and
was held indirectly responsible for the downfall of the cabinet itself.
It was already known that several arrests, including that of AlbertOustric, -head of the closed bank, had been made, but the number was

not known to be so large.
A communique which was issued from the Ministry of Justice, headed

"For the Protection of Savings" and bearing on the situation, caused
widespread comment in the afternoon newspapers, most of which said the
announcement would have just the opposite effect on prospective depositors.
In Bourse circles brokers and bankers made no secret of their conviction

that the 181 men referred to by Minister Cheron was mostly Curb andStock Exchange speculators who had no connection with the Oustric affair.
A communication was issued this afternoon by Roger Lelideux, presi-

dent of the Union of provincial and Paris bankers, which helped to clear
up the atmosphere of uncertainty and cheered small depositors. It read:
"Our union, comprising 207 banking houses of Paris and the provinces,

has not one of its members among the 'bankers' referred to by Minister
Cheron as being in jail or under charges."

The Oustric Bank suspension was referred to in these
columns Nov. 8 page 2972 and Nov. 15, page 3130.

French Troops Quit Sarre, Held Since Armistice—Evacua-
tion Follows Stormy Negotiations Begun by Germany
to Obtain Mines.

United Press advices from Paris, Dec. 10, are quoted
as follows from the New York "Herald-Tribune":
Another historic move in post-war readjustments began today whenFrench troops that have occupied the rich Sarre coal region began evacua-tion of the area held since the close of the World War. The militaryevacuation will continue until the entire district has been divested ofFrench soldiery, long a guaranty to France's rights in the "No Man'sLand of Europe."
The Sarre mines were awarded to France for fifteen years, with theexception of the western strip privately owned by the FrenckholzSociety, under the Treaty of Versailles. They will revert to Germany

in 1935. Hence, the evacuation today does not change the status of the
ownership of the mines in any way. However, it was regarded as another
gesture in the policy of friendship toward Germany, which has been ad-
vocated and pushed by Aristide Briand, Foreign Minister, in recent years.
The evacuation follows stormy negotiations begun several months agoby Germany, in an effort to persuade France to give up the Sarre minesprior to 1935. France, however, refused to agree to the prematurerelinquishment of ownership, and even the evacuation was widely opposed.The French received the Sarre mines in compensation for French coalmines destroyed during the German occupation of northeastern Franceduring the war. The output of the French-controlled mines has been13,000,000 tons a year, and the output of the Frenckholz mines, 500,000tons annually.
In 1935 the Sarre basin's people will have an opportunity to votewhether they want to become part of Germany or part of France. Thearea has been under the aegis of the League of Nations for the lasteleven years, but the treaty arranged that in fifteen years a plebisciteshould be held to determine the Sarre's future status. It is generallyadmitted that the populace, being predominantly German, will vote to ad-here to Germany.

All Outstanding Belgian Bonds of External Loan Due
Feb. 1 1941 Called for Redemption.

All the outstanding The Kingdom of Belgium external
loan 20-year 8% sinking fund gold bonds, due Feb. 1 1941,
have been called for redemption at 1071h% as of Feb. 1 1931,
according to announcement made Dec. 16 by J. P. Morgan &
Co. and Guaranty Trust Co. of New York as the bankers
under the contract. These bonds were originally issued in
February 1921, in the amount of $30,000,000, the amount of
bonds outstanding having since been reduced through opera-
tion of the sinking fund to $16,875,000.
In calling these bonds for redemption at this time, the

Kingdom of Belgium, it is stated, is taking advantage of
their option to retire all outstanding bonds at the earliest
date provided for in the contract. Under the terms of the
contract, the bonds were non-callable except for the sinking
fund during the first 10 years after their issuance. The
action of the Belgian Government in providing for the retire-
ment of these bonds follows the redemption last June 1 of
$32,000,000 The Kingdom of Belgium 25-year 7% gold
bonds, representing the balance outstanding at that date
of the $50,000,000 loan issued here in 1920. The redemption
of the 8% loan next February will mean that the highest
interest rate on any Kingdom of Belgium dollar issue re-
mining outstanding will be 7%.
The formal notice being issued by the bankers to holders

of the 8% bonds states that the redemption price will be
paid upon surrender on or after Feb. 2 1931 of each of the
bonds, together with all coupons for interest thereon not
matured on such date, either at the office of J. P. Morgan &
Co., 23 Wall Street, or at the principal office of the Guar-
anty Trust Co. of New York, 140 Broadway. The notice
further calls attention to the fact that interest on the bonds
will cease to accrue on and after Feb. 1 1931.

George E. Roberts Back from Session of Gold Body—
Report of League of Nations Group Not to be Ready
Until Late in Next Year.

George E. Roberts, Vice-President of the National City
Bank, who has just returned from Geneva, where he at-
tented a meeting of the gold delegation of the financial com-
mittee of the League of Nations, declared on Dec. 11 that
the delegation was expected to reconvene in Geneva on Jan.
12 to draft the final form of a report which it will deliver to
the financial committee when the latter body meets on Jan.
15. We quote from the New York "Herald Tribune" ofDec. 11 which added:
Mr. Roberts said that he did not expect to return to Europe to attend theJanuary 12 meeting. Another meeting of the delegation will be held prob-ably in April, at which time the delegation hopes to be able to begin con-sideration of the scope and final details of its complete report.
The delegation has not yet decided whether the report it renders on Jan.

15 will be made public, and until definite decision on that point has beenreached Mr. Roberts declined to discuss the phase of the gold problem withwhich it will deal. The delegation made public a few months ago its firstinterim report, dealing with gold protection and suggesting measures whichcentral banks might employ when the time arrievs, some few years hence,when gold production will begin declining rapidly.
The delegation is charged to study the fluctuations in the purchasingpower of gold and the effects on the economic system which they entail.

Mr. Roberts declined to state what he expected the final report to contain,
but said that he expected it to stick closely to the scope laid down for the golddelegation by the financial committee without any incursions into such con-troversial fields as the maldistribution of gold.
Albert Janssen, of Belgium is Chairman of the delegation. In addition toMr. Roberts, who was appointed to fill the vacancy created by the resigna-tion of Professor 0. M. W. Sprague, of Harvard, other members Include SirReginald Mont and Sir Henry Strackosch, of Great Britain: Professor Gus-

tav Cassel, of Sweden; Professor M. J. Bonn, Germany; Professor A. Bene-
duce, of Italy; Counte de Chalendar, of France; Dr. F. Mylnarski, of Poland:Dr. V. Pospisll, of Czechoslovakia, and Dr. L. J. A. Trip, of Holland.

Payment of $122,989,450 on Dec. 15 by Great Britain and
Other Foreign Nations on Account of War Debts.

Total payments of $122,989,450 were received on Dec. 15
by the Treasury Department at Washington on account of
foreign war debts. Payments were made by 11 nations; the
largest amount was paid by Great Britain, namely $94,390,-
000, of which $28,000,000 represented principal and $66,-
390,000 interest. The following statement regarding the
Dec. 15 payments was issued by the Treasury Department:
The Treasury has received payments amounting to $122,989.450.22,due to-day (Dec. 15), from the following foreign governments on account

of their funded indebtedness to the United States, of which $30,854,052.37was for account of principal, and $92,135,397.85 for account of interest.All payments were received in cash.
Principal. Interest.Belgium    $1,625,000.00Czechoslovakia  $1,500,000.00Estonia 

Finland  55,000.00France 
Great Britain  28,000,000.00Hungary  11,755.00Italy 
Latvia 
Lithuania 
Poland  1,287,297.37

150.000.00
129.885.00

19,325,000.00
66.390,000.00

28,804.73
1,260.625.00

50,000.00
93,528.11

3,082,555.01

630,854,052.37 $92,135,397.85
Of the principal payments received, the sum of $28,995.117.64 was foraccount of the obligations originally acquired for cash advanced under theauthority of the Liberty Bond Acts. Under the terms of these acts all such

cash payments of principal must be applied to debt retirement. The above-mentioned amount has been applied to the Treasury certificates maturing
to-day. The balance of the payments amounting to $93,994,332.58 isavailable to meet current expenditures of the Government and was so
treated in the estimates submitted in the President's last budget message.

Financial Secretary of British Treasury in House of
Commons Asserts Great Britain Has Paid Us
$700,000,000 More Than She Has Received from
Germany, &c.

England has now paid on the war debt account to the
United States $700,000,000 more than she has received from
German reparations and war debt payments from her Con-
tinental allies, according to a London cablegram to the
New York "Times." This statement was made Dec. 15 in
the House of Commons by F. W. Pethick-Lawrence, Finan-
cial Secretary of the Treasury, in reply to questions of a
Labor member concerning to-day's payment to the United
States of $94,390,000. The cablegram likewise said:
To-day's payment figured in the above estimate of the excess of Eng-

land's remittances to America over what she has received all told fromEuropean countries on account of the war.
That excess is almost $1,000,000,000, added Mr. Pethick-Lawrence. if

the interest on past payments and receipts be taken into account.

Germany Can Pay Allies to End, Says Finance Minister
Dietrich—Private Memorandum Contradicts Offi-
cial Berlin Declaration Moratorium Is Imperative.

From its Berlin correspondent Dec. 15 the New York
"Evening Post" reported the following (copyright):
German plans for obtaining a moratorium on Young Plan payments wereupset to-day by a most unusual and dramatic Incident that may havereverberations of great political consequence.
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By the allegedly accidental publication of a private memorandum of

Finance Minister Hermann Dietrich, the German thesis that a moratorium

must eventually be granted this country received striking refutation from

the least expected quarter. The memorandum revealed that in Herr Die-

trich's personal opinion the formal operation of economic laws will continue

to permit Germany to transfer to the allied account every pfennig o
f her

reparations' debt without difficulty.

The importance of this view, coming from the highest German
 financial

authority, becomes apparent when it is compared with the 
utterances of

Chancellor Heinrich Bruening, Foreign Minister Julius Curtius
 and other

members of the German Cabinet who have several times recentl
y expressed

cautiously but clearly the possibility that a moratorium might be demanded

soon and must be demanded in the long run.

Hinges on Financial Reforms.

Its importance becomes even more evident inasmuch as Herr 
Dietrich

declares that there is only one circumstance that could hinder Germanyfrom

a prompt transfer of the reparations' debt, namely, failure to carry ou
t the

Government's program for finance reform and loss of confidence by Ameri-

can and other foreign investors in Germany's credit.

Herr Dietrich, however, emphasizes that if the finance program is carried

out, as it seems it will be. Germany should then be able to continue to
 pay

since the normal interplay of economic laws will automatically provid
e the

mechanism for the transfer.

This view was that of Charles G. Dawes, Owen D. Young, S. 
Parker

Gilbert and numerous expert observers, but it is the view that was 
most

bitterly opposed by German critics of the Young Plan. And it is no 
secret

that the German Government was expected by the masses of the 
German

people to make every effort to attempt to prove that the Young Plan
 was

unworkable.
Succinctly put, the German tactics were believed to be, first, to put 

their

household in order with finance reform so as to prove that the 
Young

Plan failure was not their fault and then to show that they can't 
continue

payment. Now, however, the Government's own Finance Mi
nister has

been shown to hold privately the view that if finance reform is 
accomplished

there can be no hindrance to a smooth working of the Young Plan, 
perhaps

indefinitely.
Mistake Laid to Secretary.

Herr Dietrich's extraordinary article appeared yesterday in the 
"Berlhie

Tageblatt" and to-day appeared an equally extraordinary e
xplanation from

an "official source." According to this source, Herr Dietrich had 
prepared

for the "'Fageblatt" an article on an entirely different subject 
and his

secretary, by mistake, took from his desk a private 
memorandum on

reparations, which, it was averred, had not been written by him 
nor "rati-

fied" by him.
Herr Dietrich, it is announced, will publish his "real" views on 

reparations

later. The Berlin press receives this explanation with unconce
aled scep-

ticism, asserting that it is much more likely that Herr Dietrich 
sent in the

article without realizing its significance until his attention was 
forcibly

called to its disastrous consequences by his Cabinet colleagues.

Herr Dietrich's figures over the actual course of the Young 
Plan pay-

ments in 1930 were interesting. During the first six months alone 
Germany

received 840.000.000 marks on long term foreign credits, while her 
visible and

invisible export surplus for the year amounted to 1,500,000,000 ma
rks,

making a total of 2,340,000,000 marks against a total reparations obligations,

plus interest, of 2,800,000,000 marks.

Strengthens Hand of Allies.

This would leave but 460,000,000 marks to be covered by long and short

credits in the second half of 1930, an operation that, as Herr Dietrich 
says,

would normally follow automatically.

When the finance reform program is executed, he declares, that G
ermany

will be able to continue, through her export surplus plus foreign
 credits, to

transfer reparations payments without friction. His argument obviously

was intended to strengthen the hand of the Government against 
its in-

ternal opponents who are hostile to finance reform.

It is equally obvious, however, that it was overlooked that the same arg
u-

ment strengthens oven more the hand of Germany's creditors who
 are

confident that with good-will Germany could make the Young Plan work.

The tardy realization of this aspect of Herr Dietrich's statement and 
the

frantic attempt to repair it have enriched the reparations debate with 
one

of its most significant and sensational incidents.

Dr. Solmssen Warns Germany Against Debt Repudia-

tion—Reich Must Save, Not Borrow, New Head of

German Bankers' Association Says.

Germany was warned on Dec. 16 by the new President

of the German Bankers Association, Dr. Georg Solmssen,

against any thought of economic recovery through denial

of national debts. Associated Press advices from Berlin

published in the New York "Herald Tribune" further report;

Dr. Solmssen, speaking at his inauguration, declared the Germa
n people

were beginning to understand that their policy during the
 last decade was

all wrong.
"Instead of saving," he said, "we have been bor

rowing and now we

find plenty of quacks who imagine they can 
cure our financial ills simply

by canceling our indebtedness by a stroke of
 a pen. Let no one believe

we can rehabilitate outselves by repudiating our 
liabilities."

Dr. Solmssen argued that unemployment in 
Germany was largely the

result of State interference with business, and sai
d an attempt to make

the State the carrier of public economy had failed i
n every respect.

He said the bankers of Germany had pledged 
their support to the

Government, and indicated that henceforth the ba
nking interests would

take a more active part in politics.

Doubts German Plea for Debt Moratorium—But Amer-

ican Representative at International Chamber

Finds Reich Facing Difficult Problems.

A dispatch as follows from Washington Dec. 13 is taken

from the New York "Times":
Although there is no intention on the part of Germany

 to request a

postponement of reparation annuities, present ind
ications are that the

reparation problem will become increasingly acute during t
he winter. This

Opinion was expressed by H. C. MacLean, American 
representative at

the Paris headquarters of the International Chamber of 
Commerce, in

an extensive report on German conditions made public here to
-day following

a trip through that country.
.‘ One leading German financial expert," he said. "estima

tes that repa-

rittion payments can be continued only if unemployment in 
Germany 18

kept within a maximum limit of 3,000,000. This limit has already been

reached and will undoubtedly be considerably exceeded during the coming

winter. If this expert's opinion is sound and the anticipated increase

in unemployment during the coming winter is not promptly absorbed,

the problem of reparations will assume a much more serious aspect."

Despite the presence of a growing number of perplexing problems

Mr. MacT ean expressed confidence in the ability of Germany to weather

the existing political and economic crisis without permanent injury.

In view of an estimated deficit amounting to about $240,000,000 in

the current fiscal year, the report pointed out that the major efforts of

the Bruening Cabinet have been directed toward restoring the Govern-

ment finances to a healthy condition and that to this end a courageous

program of reform had been initiated by the Chancellor. In furtherance

of this program it was recalled that the Ministry had proposed a reduc-

tion of 6% in all official salaries, including civil servants of the States

and communes.

Silver Prices Drop to All-time Low.

Reporting that bar silver established a new all-time low
on Dec. 18 for the second time this week, declining 54 of a
cent to 313 cents an ounce the New York "World" of

yesterday, Dec. 19, said:
The previous low, established Tuesday Dec. 16 was 31 cents an ounce.

Yesterday's drop to a new low was the fourth in a little more than a

week. On Tuesday of last week bar silver declined to 33 cents, and on

Friday there was a further break to 3214 cents an ounce.

Silver in London was quoted at 14%cl, off 3-16d.

The drop occurred despite the announcement the Department of Com-

merce had been advised that the Mexican Congress had conferred special

powers on the President of that country to take necessary steps to improve

the position of exchange and silver currency in Mexico.

A New York silver broker said that the Mexican Government might call

in much of the paper currency and substitute silver pesos. A special law

prohibits the export of Mexican silver currency without Government con-

sent. The substitution of silver for paper currency would greatly increase

the use and demand for the metal it was said.

The chief reason for the acute weakness of the metal at the present

time, according to brokers, is the activities of Chinese speculators. Ac-

cording to advices received in New York, speculators are short 50,000,000

Shanghai taels, the equivalent of 54.000,000 ounces of silver.

This condition is partly due to the belief that the new Chinese tariff on

imported goods will be come effective at the first of the year. Because of

this, Chinese merchants have been importing goods and commodities as

fast as possible in order to beat the tariff. To pay for their imports,

largely from European and Western countries, they had to buy gold ex-

change, and to pay for the gold they had to put their silver on the market.

This created a superfluity of silver in the markets of other countries where

It is not so easily absorbed as in China, which imports about 500,000 ounces

a year.

Reference to the fall in silver prices appeared in these

columns a week ago, page 3804.

Mexico Will Pay in Silver to Encourage Use of Coin.

The following is from the "United States Daily" of Dec. 19:
The Mexican Congress has conferred special powers on the chief executive

to take necessary steps to improve the position of exchange and silver c
ur-

rency in Mexico, according to advices received in the Department o
f Com-

merce from Commerical Attache George Wythe, Mexico City. 
An effort

is to be made to increase the use of silver coins; for example, all high
 officials

of the Mexican government, from the President down, will be pai
d in silver.

Mexican Silver Rebounds—Loan Negotiations With

National City Show Progress.

The following from Mexico City Dec. 18 (copyright) is

from the New York "Herald Tribune" of Dec. 19:

Lively buying of Mexican silver currency, which reached its
 lowest mark

of 21% discount against the gold peso on Tuesday. began th
is afternoon in

the wake of a report that an improved exchange situation is t
o be expected,

with loan negotiations between the National City Bank and 
the Govern-

ment reliably stated to have reached "the satisfactory stage."
 That the

National City has offered to extend to Mexico a credit of n
ot less than

$5,000,000 in order to bolster the exchange, which is contro
lled by the Bank

of Mexico, was confirmed yesterday.
A favorable reaction in financial and banking circles was no

ted this after

noon as silver closed at a discount of 15% against the gold 
peso, showing a

marked recovery.

From the New York "Sun" of last night (Dec. 19) we

take the following:
Negotiations are in progress between the Mexi

can Government and the

National City Bank of this city looking to the extensio
n of a credit by the

hank to Mexico, it was learned to-day. So far as 
known here no definite

agreement has been reached as yet, but it is expected 
that an arrangement

will be effected. The amount named in advices from 
Mexico City is

"$5,000,000 up." The purpose of the credit will 
be to bolster Mexican

silver currency.
The Mexican peso, or silver dollar, par of which 

is 50 cents, has been

under fire of sharpshooters in foreign exchange in the 
Mexican capital.

Taking advantage of the weakness of silver metal, th
ey have been selling

Mexican exchange persistently for some time, with 
the result that the peso

in terms of silver has depreciated seriously. . . . Th
e recovery in

Mexican silver currency followed a statement of the si
tuation of Mexican

silver currency before the Mexican Senate by Montes de
 Oca, Mexican

Minister of Finance, with an announcement that a credit was 
being ex-

tended by American bankers.
Short covering of sales of silver currency ensued in the Mexico Cit

y money

market.

Colombian Budget Passes—House Approves the

Measure as Adopted by Senate.

According to a Bogota (Colombia) cablegram, Dec. 13,

the Rouse of Representatives has approved the Senate

budget totaling $51,158,000, which is about $11,000,000 less

than the estimated revenues under the 1931 executive budget
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and nearly $3,000,000 under the estimated expenditures in
the executive budget. The cablegram further stated:
To the Finance Ministry is allotted $4,500,000 more than in 1930, an

increase of 40%, and the Education Department gets nearly $1,000,000.
The Departments of War and Posts and Telegraphs each are cut more than
$500,000, and the Department of Public Works is reduced $250,000.

Excepting Finance, the Education Department receives the largest in-
crease, in conformity with President Olaya's promise to reduce illiteracy
by additional provisions for primary education.

Argentine Conference Agrees on Debt Payments—Sets
up Installment Plan for Provinces.

From the New York "Times" we quote the following from
Buenos Aires, Dec. 12:
A conference of Federal commissioners representing the Provisional Gov-

ernment in 12 provinces has reached an agreement under which all provinces
will pay their debts in monthly installments, and they will pay interest
on unpaid balances at the rate of 7% annually. This agreement applies
to sums due to foreign as well as national creditors.

The plan has worked successfully in Mendoza and San Juan provinces,
where its establishment has caused the withdrawal of many lawsuits which
had been instituted.

Peru Cuts Budget—Reduction Affects Salaries of
Marconi Concession.

Associated Press advices from Lima, Peru, Dec. 11, printed
In the New York "Evening Post," said:

Cancellation of budget items totaling approximately $70,000 a year, paid
to the Marconi Wireless Telegraph Co. for salaries to foreign employees,was decreed to-day by Sanchez Cerro, Provisional President of Peru.
Under terms of this decree payments on this account from the Govern-ments to the company, which holds a concession for internal communica-tions, must pay these expenses.

Funds Available to Meet Feb. 1 1931 Interest and Sink-
ing Fund on Province of Buenos Aires Bonds.

First of Boston Corporation, paying agent for the Province
of Buenos Aires, Argentine, 6%% external sinking fund gold
bonds due August 1, 1961, announces the receipt of funds
from the Province of Buenos Aires for the semi-annual pay-
ment of interest and sinking fund due February 1, 1931.

Revenues of Department of Cundinamarca for Fiscal
Year Ended June 30 1930.

Ordinary revenues of the Department of Cundinmarca for
the fiscal year ended June 30, 1930, amounted to 10,184,835
Pesos, or $9,912,890 at par of exelhange, compared with 8,483,-
844 Pesos ($8,257,325) for the preceding fiscal year, accord-
ing to figures received from the Department by J. & W. Selig-
man & Co., fiscal agents for the Department's 6%% sinking
fund gold bonds due 1959. The revenues pledged as security
for the bonds amounted to 4,737,829 Pesos, or $4,611,329 at
par of exchange, after deducting municipal participations,
partly estimated. Service charges of $900,200 on the Bonds
were thus covered more than five times in the fiscal year
1930.

W. L. Crocker of John Hancock Mutual Life Insurance
Company Finds Farm Loans Afford Stable Field
for Life Companies—Says Renewals Are Freely
Being Made by Insurance Concerns—$2,473,000,000
Total of Aggregate Account.

Farm investments as a whole are as stable as the field of
agriculture itself, and for life insurance companies present
an important field for the placing of assets, according to
Walton L. Crocker, President of the John Hancock Mutual
Life Insurance Co. of Boston, in an address before the con-
vention on Dec. 12 of the Association of Life Insurance
Presidents. At present, he said, renewals on farm loans ars
being made freely. These advices are taken from the Dec. 13
issue of the New York "Journal of Commerce" which con-
tinued:
The aggregate policy loan account, he said, should total $2,473,000,000on Dec. 31, equaling 14.3% of the total admitted assets. In 1929, he said,the account grew over $348,000.000, while the increase for the current yearwill not be far above $334,000.000.

Part for Agricultural Expansion.
"The impressive aggregate of the funds loaned to the farmers shows howmuch the life insurance companies have had to do with the great expansionof agriculture in this country. If in the process the companies have un-consciously entered a partnership in overstimulation of the farm movementIt has been because it is not always easy to foresee the trend of such giganticmovements and because of the natural reluctance to stop the supply ofmoney unless for very urgent reasons. The principle that a safe investmentIs predicated only on a normal return of profit based upon a general normalprice level tor comntodities is easier to put into words than to judge inpractice at the moment of action, before the reality becomes clear, for thatprinciple, as well as the real meaning of the word 'normal,' is more readily

seen in retrospect. Moreover, by the end of 1920, or shortly thereafter,
much of the lending which now figures in the farms owned had already
been done.

"By the beginning of the present decade the incessant interchange of
population between farms and cities had begun to Indicate a continuous
trend of large proportions away from the farms, as is well known, although
at that time no one could foresee its ultimate volume or duration.
"According to the estimates by the Bureau of Agricultural Economics of

the United States Department of Agriculture, the net movement toward the
cities in 1922 amounted to no less than 1,120.000 persons. For 1923 there
was no estimate. In 1924 the number was 679,000; in 1925, 834,0004 in
1926, 1,020,000; in 1927. 604,000; in 1928, 576,000, and in 1929. 619.000.
So for the seven-year survey during the eight-year period there is shown
a net total of 5,452,000 persons who forsook agriculture in favor of other
pursuits in the towns and cities.

Question on Crop Financing.

"Allowing for unavoidable errors and for the usual recurring annual drift
in seedtime and harvest, these figures must still remain impressive as they
are natural under the circumstances.
"How many of these were persons 111.-suited in the beginning to a life of

agriculture will not be known, but there were many such. How many
were real farmers out of luck is equally obscure, but there occasionally
appear signs that some of these latter may be going back to their former
occupation.
Reason and faith together say that the condition will be overcome and a

stable level of prosperity again reached. Farm investments as a whole,
and always subject to sporadic exceptions, are as stable as agriculture itself.
Both may have their slow periods, epochs of reconstruction as the world
changes; but underneath is the unceasing demand for the means of life."

Chairman Legge of Federal Farm Board Before Ameri-
can Acceptance Council Denies that Board's
Efforts in Behalf of Agriculture Constitutes "Gov-
ernment in Business"—Discusses Financing by
Board.

Alluding to the charge that the measures in behalf of
the farmer instituted by the Federal Farm Board are "being
aided and abetted by the loaning of taxpayers' money,"
Alexander Legge, Chairman of the Federal Farm Board,
answered this by saying: "Well, what of it? Is there
anything new in the fact that taxpayers' money is being
used in many other ways, in many cases even more disas-
trously to the taxpayer? Probably every railroad operating
out of New York City to-day," he continued, "is being taxed,
and taxed heavily, to help pay for the building of concrete
highways, which, when built, immediately become a com-
petitor of these railroad* for both freight and passengers."
Mr. Legge spoke thus before the annual dinner of the Amer-
ican Acceptance Council, in New York, on Nov. 17, and he
made the further remark that "some of you go on to say
what the Farm Board is doing to help agriculture is 'Gov-
ernment in business.' No statement," he said, "could be
farther from the truth. In the operation of the Agricultural
Marketing Act the Government doesn't buy or sell anything.
Each and every co-operative organization to which assist-
ance is being given is owned and controlled wholly by the
producers themselves—in the language of the law itself,
'producer-owned and producer-controlled.'" Turning to
the financing of these national marketing agencies, Mr.
Legge said: "It is true that this treatment of the subject
which some people criticize as being too ambitious has
Involved a degree of financing that perhaps some of you
people wouldn't approve; although we are expressly directed
by Congress to provide funds for handling the commodity
on a more liberal basis than can be obtained from private
financial sources, such operations are clearly within the
spirit and meaning of the Act itself. However, this situa-
tion is not as serious as it might at first appear. In the
first instance even a revolving fund of half a billion dollars
cannot at best go very far in financing the marketing of
the volume of agricultural produce which will average in
excess of $12,000,000,000 annually, so the co-operatives must
depend upon private financing for by far the larger part
of their operations." Referring to the question of corpora-
tion farming, "which some people are putting forward as
the ultimate solution of the [agricultural] problem," Mr.
Legge said, "I sincerely hope that this will not prove neces-
sary or essential in establishing agriculture on a sound
basis." He described it as tending "to destroy one of the
bulwarks of American national life, that is, the home life
on the farm, where 'Isms' have never found a foothold."
We give herewith Mr. Legge's address in full:

I am not going to say much to you acceptance bankers about your own
business-1 am willing to admit at the outset that you all know moil
about it than I do—beyond the mere statement that we believe in it as a
very valuable addition to the financial system of the country, a form of
clearing house as between the borrower who needs short-time funds and
those who have funds to invest, particularly the constantly increasing
number of corporations and firms who at some period of the year have a
surplus that can be profitably employed through this method. Perhaps
you might justly claim that you act as a stabilizing influence In the
money market. Certainly there is no excuse for the corporation or private
merchant seeking to keep surplus capital busy through some form of
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speculation while the acceptance market furnishes a safe outlet through

which the money can be profitably employed.

Many of the co-operative organizations with which the Farm Board is

working use this acceptance market as part of their financing system,

and we hope that as time goes on they will use it to a much greater extent.

There is one feature, however, in this connection on which I would ask

your careful consideration. The turnover in agriculture is always slow.

The extent of the use of the acceptance market by the co-operatives would

in my judgment be considerably expanded by the development of a broader

market for acceptances running for a longer period.
In discussions of the agricultural problem among you people in the

financial world one gets the impression that many of you regard it as a

new kind of disease, and it has been rather baffling to those who have

tried to diagnose the ailment. One doesn't have to dig very deep into

the records of the past to find that the problem has been with us for a

long time. In the early days of the last century we find this subject

referred to rather frequently in the discussions in Congress which led up

to the passage in 1816 of the first tariff bill that is referred to as a

protective tariff, which taiff was on a basis of approximately 20% ad

valorem. At this time the representatives of the agricultural districts

joined with others from the manufacturing towns in an effort to make

the nation independent of foreign sources of supply of manufactured

products, but when a few years later the agitation became strong for increas-

ing those protective tariffs considerable objection was developed on the

part of the districts that were purely agricultural. However, the manu-

facturing interests prevailed and in 1828 the protective duty was increased

to an average of eround 50%.
In this connection reference is made by one of the prominent writers on

the subject to a letter written by Lawrence Abbot, a protninent industrialist

of the time, to Daniel Webster, in which the prediction was made that this

increase of protective tariff would leave the agricultural South and West

in debt to New England for the next hundred years. The problem seems

to have been up for discussion in sessions of Congress following until 1846,

at which time a substantial reduction in duties was made. These con-

tinued until about the outbreak of the Civil War, at which time they

were reinstated, and, with variations up and down with which you are 
all

familiar, have continued in force to date.
In the original discussions of this protective tariff they apparently

believed that this special privilege, paternalism or whatever you may

choose to call it, offered the manufacturing interests would be of a tempo-

rary nature to enable those infant industries to gain a foothold, and it

was hoped they would soon become strong enough to hold their own

without it. Such did not prove to be the case, and as a rule the rates

have averaged higher rather than lower. As someone has put it, the

consumers of the country were taxed to provide milk for these infants

until they grew up, but there is no instance on record in which any of

them have reached the stage where they would be considered weaned.

Nor is the problem of disparity between agriculture and other industries

limited to this country. Chinese history indicates that it was a subject

of governmental discussion in that empire many centuries ago. It has a

prominent place to-day in the political and legislative activities of

pretty nearly every nation of the world. One is forced to the conclusion

that there must be some fundamental cause since the problem is so per-

sistent and is found to exist nearly everywhere regardless of geographical

location, race, or creed. The reason why this disparity should exist and

persist must be determined before a satisfactory plan could be made looking

toward its permanent adjustment.

As we see it, the basic difference as between agricultural producers and

those engaged in industry is lack of organization. From the time that

the first partnerships were formed in business a certain measure of col-

lective thinking and action was applied to the problems of those partner-

ships and as those combinations of mind and capital grew into corpora-

tions and the corporations continued to grow in size this difference in

the approach to the problems of the several classes constantly increased.

The vast corporations of to-day represent collective thinking and col-

lective acting to a greater extent than ever before. One man's judgment

is not depended upon to develop the policy or program to be followed,

nor is one man's pocketbook depended on to furnish the capital required.

The policies of corporations are determined upon the best judgment of a

group of men, trained to study the particular problems with which they

have to deal. Because of the larger size of their operations they are in

better position to obtain the fullest possible information as to the problems

they have to meet. Accounting systems have been developed to a point

where they know pretty much from day to day the extent of progress

they are making.
When we compare all of this with the actions of the farmer who through

all these centuries has been and is our greatest individualist—here in this

country there are six and one-half million farm factories each producing

practically independent of each and every other one—it is not difficult

to see why they have lagged behind in meeting the rapidly changing world

conditions.
While I have tried to point out to you that the problem is old, it is

true that in this country at least it has become far more acute in 
recent

years, particularly since the World War, the results of which are still

being felt in pretty much every line of industry. One of the principal

results of the conflict was the tremendous load of debt, the tre
mendous

increase in the rate of taxation, and a sharp adjustment upward 
in wage

rates and prices generally, changing conditions which the organized 
indus-

tries were able to meet far more successfully than the individual fa
rmer.

When the manufacturers increased wage rates to meet the chan
ging con-

ditions this increase was taken up as part of their manufacturing 
cost, as

were the increase in taxes and increased costs generally.

With highly developed cost accounting systems the producer in i
ndustrial

lines knows from day to day just what it is costing him to p
roduce the

goods and price lists are adjusted accordingly. The producer of manu-

factured products has at least a measurable voice in determining the

price for which it shall be sold—at least, he knows from day to day 
whether

he is selling it at a profit or a loss, and to survive he must take 
prompt

action to adjust his operation to a basis where he can at least 
keep out

of red ink.
All of which the farmer, totally unorganized, has been unable to 

do,

and this brings us to perhaps what is the fundamental difficulty in the

agricultural situation. The farmer's production has been carried on

blindly, hoping that in some way conditions would adjust themse
lves to

where he would be able to obtain a better return for the effort expended.

When the manufacturer, jobber or retailer closes the season with a

heavy carryover or inventory this is one of the basic factors 
on which

future production or purchase is made. Obviously, if he has enough stock

on hand to supply his trade for a considerable period of time it is foolish

for him to produce or purchase an additional quantity of the same

product, and his whoie effort is directed to getting his stock back to a

normal position.
This is an essential requisite which in the past has been practically

ignored by the agricultural producer, who in many instances has for a

period of years gone on increasing this inventory or carryover. All records

available on this subject indicate the farmer has never obtained his best

return, not only on a unit basis, but the aggregate return in periods of

serious overproduction.
Agricultural production naturally divides itself into two classifications

which might be termed the perishable and non-perishable products, and,

strange to say, the most serious difficulty has occurred on those products

which might be classed as non-perishable—cotton, which can be stored and

carried indefinitely without any serious deterioration, and wheat and

other cereals, which can be treated the same way for at least a considerable

period of time. The perishable products, while subject to perhaps even

greater fluctuations, have at least the advantage of every season liquidating

their own problem, and because of the acute distress to the producer in

periods of serious price collapse, some adjustment has usually followed.

As an illustration of what happens to the perishable products let tut

refer briefly to the figures on potatoes. Statistical records on this rather

basic commodity indicate the country normally consumes around four

hundred million bushels of potatoes in a 12-month period. A very slight

reduction in the crop below that level always results in their being sold at

a satisfactory price, and it doesn't take very much of a reduction below that

level to result in a relatively high level of prices throughout the season.

On the other hand, a comparatively small percentage over and above the

normal consuming line results in a low price for the entire crop, and

even if they do not have a very large surplus the resulting prices are so

low that much of the yield is left unharvested.

While not so rigid in its application, a similar variation in return applies

on staple commodities, as for illustration cotton, which is perhaps the

one agricultural product that can be carried indefinitely without deprecia-

tion in quality. We find that in 1923 the cotton South produced 10,200,000

bales of cotton. The return to the grower was around $1,600,000,000, a

result so profitable it probably had a marked influence in increasing pro-

duction until three years later we find a crop of 18,000,000 bales, which

sold for slightly less than $1,000,000,000 to the producer. In other

words, the unfortunate cotton grower had all the extra labor and expense

of producing 75% more cotton than in 1923 and he paid over $600,000,000

for the privilege of doing it.

Similar illustrations could be given on many commodities. One illustra-

tion is the present situation in livestock. For the last four or five years

meat production generally has been on a domestic consuming basis at price

levels substantially higher than prices prevailing in the rest of the world.

You have probably noticed that of all the agricultural commodities the

one that has stood the shock of the past year's depression the best has

been hogs, the prices for which have averaged through 1930 very close

to the price level of the preceding year. As compared to that, the price

of feeder lambs has suffered severely, and the answer can be easily found

in the production records of each. Hog production has been at or slightly

under the average consumption of pork products in the country, while

the growing of sheep has increased far beyond any previous records in

the history of the nation. I recall that last spring we were visited by a

delegation of sheep feeders from the Western States who presented a

situation of real distress because of the sharp decline in price levels at

which time many of the oldest feeders in the business were literally wiped

out. In many cases savings of years disappeared in the operations of a

single feeding season.
There wasn't anything we could do to assist them. On a staple com-

modity that can be stored or carried it may be possible to ease the shock

and spread out the decline over a longer period or carry such surplus until

necessary adjustments can be made in their production, but when lambs

are fat and ready for market you cannot bale them like cotton or bin

them like wheat. They simply have to be marketed for whatever they

will bring. In going into this problem, however, we found that as far

back as 1927 the Department of Agriculture had issued a warning to sheep

growers calling attention to the fact that the rate of production was

increasing far more rapidly than the increasing consumption on that

commodity. This warning was repeated again in 1928 and again in

1929, but apparently was entirely ignored by the producers, who did

not realize what they were doing themselves until they were called upon

to face the results of their own action.
Individual farmers cannot themselves obtain complete or accurate informa-

tion as to the market outlook for what they are producing. This their

Government can do for them, and it is being done on a constantly improv-

ing basis from year to year. The application of this information, however,

is largely an educational process, a difficult one to handle—the bringing

home of this information to the widely scattered producers who should

plan their production based on the supply and demand outlook.

All of which brings us to the fundamental principle involved in the

Agricultural Marketing Act. Congress directed the Farm Board to devote

its energies to the better organization of farmers for co-operative and

collective action in dealing with their economic problems. The stated

purpose of the law is to put agriculture "on a basis" of economic equality

with other industries. Rather wide discretion is given the Board as to

how this may be brought about, but among the few specific instructions

laid down in the Act is one to study market conditions affecting agri-

cultural products generally and so far as possible to keep the agricultural

producer advised as to the market outlook on the various products he is

producing—to quote the exact language of the bill, "to investigate con-

ditions of overproduction of agricultural commodities and advise to the

prevention of such overproduction."
It is our judgment that only through co-operative organizations can the

essential facts be brought to the attention of farmers, and through their

own organizations can such adjustments in production as are necessary be

made effective. On this subject we have a sufficient record of accom-

plishment on certain commodities to lend encouragement to the belief that

when properly organized satisfactory results can be obtained.
One of the oldest of our organizations is that of the citrus fruit growers

of California. After many years of stress and records of facing various

means to relieve it, these growers finally got organized on a sound basis,
since which time their industry has been on a reasonably profitable level.

Instead of glutting any particular market with an over-supply of their

product, as will nearly always happen when the commodity is handled

by individual shippers who of necessity must take the product that is

offered to them and dispose of it as best they can—ship more or less

indiscriminately because no shipper knows where the other shippers are

sending their product on that particular day, a program has been worked

out whereby the consuming demand of the country is known not only by

years, but by months, weeks, and days. These people know just how

1
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many oranges or lemons the City of New York is in the habit of consuming
on any day and any month of the year, and the flow of the commodity to
market is regulated to see that that demand is properly, cared for. When
surpluses occur they are disposed of through by-product processes which
have been developed by the growers themselves on a basis where it makes
no difference to the grower whether his product is sold on your market
as fresh fruit or consumed in the by-products plant at one-fourth the
price. The return to the individual grower is the average received for
the product for the season.
An amusing incident in this connection occured soon after the Farm

Board was established. I think our first applicant for help was the Floridacitrus people. They approached the subject with a good deal of misgivingbecause the member of the Board with whom they had to deal was aCalifornian, and perhaps some of you may know that there has beenand is a certain amount of rivalry between these two producing areas.Naturally, the Florida people were a little apprehensive to have theiraffairs in the hands of the member of the Board who for years had beenat the head of the California citrus organization. What they didn't knowwas that the position of the California growers was that of not askingfor any help for themselves. The latter were strongly organized, hadample capital for their operation, didn't want to borrow money, but hadone request to make of us, and that was to try to help the Florida pro-ducers organize to the end that they wouldn't constantly be disturbingthe markets by gluts, as they are termed; that is, a heavy oversupply of aperishable product delivered to any consuming center.
The need of such action WU perfectly apparent, when it was shownthat in Florida, with a much smaller quantity to ship there were 132shippers moving the crop to market, each of them acting entirely inde-pendent of the other 131, while on the Pacific Coast two co-operativeorganizations were marketing 93% of the total crop. Incidentally, sub-stantial progress has been made on the Florida situation, and it is esti-mated that at least 60% of this season's citrus crop will be handledco-operatively.
In speaking of the accomplishment of the citrus growers, I do notrefer to the excessively high prices that have prevailed on some of theseproducts in recent months. This was purely incidental to a short crop.These people have had experience enough to realize that excessively highprices would in the end prove detrimental to their interest, both servingto reduce consumption and increase production. My reference is made tothe general marketing conditions that have prevailed for quite a numberof years past.
This illustration naturally brings me to the problem of improvingmarketing organizations, although it is our judgment that improved market-ing and better regulation of quality and quantity of the product go handIn hand. Nor does it follow that success in building up co-operativemarketing organizations will result in an increased cost to the consumer.In the dairy industry one could cite numerous examples all around thecountry where through better organization the producer of the product isgetting substantially higher prices and yet the consumer is receiving it atlower cost than prevails In other sections where dairymen are not soorganized. Very substantial progress has been made in connection withthe milk supply of the City of New York through the operations of theDairymen's League, and quite substantial economies have been effectedIn distribution, yet some of you might be surprised to learn that evento-day conditions are such that local distributing outlets are practicallybought and sold in competition by those striving for a larger outlet forthe commodity. Half a dozen or more milk wagons still track over thesame streets and alleys furnishing small quantities of their product toindividual consumers at a frightful increase in cost over what would beInvolved if one of these wagons would furnish the consumers' needa evenIn a single block.
The excessive cost of retail distribution is one of the biggest problemsconfronting the nation to-day, which incidentally applies to a lot ofproducts other than agricultural products, but the cry goes up when thefarmer organizes to merchandise his own produce that he is interferingwith somebody else's business. Possibly true. However, have any of youbankers ever asked the farmer for permission if you want to buy oroperate a farm either for pleasure or profit?
What reasonable objection, then, can be offered to the agricultural pro-ducer carrying through the marketing of the product of his own toil?
But you say this is being aided and abetted by the loaning of taxpayena'money. Well, what of it? Is there anything new in the fact that tax-payers' money is being used in many other ways, in many cases evenmore disastrously to the taxpayer?
Probably every railroad operating out of New York City to-day is beingtaxed, and taxed heavily, to help pay for the building of concrete high-ways which, when built, immediately become a competitor of these railroadsfor both freight and passengers.
A peculiar feature of this hue and cry is that those who holler theloudest are far from being heavy taxpayers, and in justice to the heavytaxpayers of the nation it must be said that they have offered littleobjection to the efforts being made to improve the agricultural situation.One might go further and accuse many of these fellows who are makingthe loudest noise of being tax-dodgers, at least so far as State and lecaltaxes are concerned, since carrying on a business of trading in a com-modity on a percentage basis or speculating in it doesn't require fixedassets or tangible property. It can hardly be said that those who make alivelihood without use of tangible property are carrying a fair load oftaxation under the tax laws and regulations of to-day.
Some of you go on to say what the Farm Board is doing to help agri.

culture is "Government in business." No statement could be farther fromthe truth. In the operation of the Agricultural Marketing Act the Gov-ernment doesn't buy or sell anything. Each and every co-operative organ-ization to which assistance is being given is owned and controlled whollyby the producers themselves—in the language of the law itself, "producer-owned and producer-controlled." It ia true that we do have to exercisesome measure of restraint in cases where the amount of the loan isexcessive as compared to the actual capital invested by the producerswho own it. This is not always true. There is a constantly increasingnumber of these co-operatives that are just as good credit risks to-day asany of the industrialists.
As we found the situation with reference to co-operative organizationIn many commodities there had for years been quite a number of so-calledco-operative set-ups. As an illustration, in grain there were something over4,000 country elevators listed as co-operatively owned. In most cases, how-ever, these were purely local institutions not in position to exercise any

Influence either in the regulation of the flow of the commodity to marketor in the price obtained for it. Necessarily, the only thing such a localset-up could do was that it might save for the producer that margin ofprofit which the local dealer had obtained through handling it.

After a careful study of the situation we recommended that co-operatives
handling the different commodities, such as grain, cotton, and livestock,
band together in a central marketing agency to the end that they might
carry their products to the processor or consumer. In most of the agri-
cultural commodities there is some form of processing, such as the packing
house for the slaughtering and preparing of meat for market, the mill
for grinding the grain, and so on.

Seven of these national marketing organizations, including grain, cotton,
wool and mohair, livestock, beans, pecans, and sugar beets, have now
been established by the co-operatives and in several other commodities,
particularly where the distribution is not a nation-wide proposition, regional
groups have been organized to the end that they take care of the com-
modity for that particular region or district.
To return for a moment to the financing of these national marketing

agencies, it is true that this treatment of the subject which some people
criticize as being too ambitious ha e involved a degree of financing that
perhaps some ef you bankers wouldn't approve, although as we are
expressly directed by Congress to provide funds for handling the com-
modity on a more liberal basis than can be obtained from private financial
sources, such operations are clearly within the spirit and meaning of the
Act itself. However, this situation is not as serious as it might at first
appear. In the first instance, even a revolving fund of half a billion
dollars cannot at best go very far in financing the marketing of the
volume of agricultural produce which will average in excess of $12,000,-
000,000 annually, so the co-operatives must depend upon private financing
for by far the larger part of their operations.

Again this financing on the part of the Farm Board should not be a
permanent proposition. Each and every one of these organizations is set
up on a basis where a small percentage of the turnover provides a reserve
for future working capital which should in time make them independent
of any Government aid. Further, I need not remind you bankers that
when you have to loan your customer in amounts that become close to
the danger line as to his financial solvency you must of necessity exercise
a considerable degree of supervision as to what the borrower is doing with
the funds, a supervision which, however necessary it may be, the borrower
nearly always resents.
Fdr many years the corporation which I formerly represented WRS a Very

heavy borrower, and I have spent some very unpleasant moments on the
prayer rug of you distributors of finance and recall distinctly what a
satisfaction it was when the corporation reached the point where you
wanted our business worse than we wanted your money, and where we
could look any of you in the eye and tell you just where to go. The
farmer is quite as pronounced in that feeling as any commercial borrower
of your acquaintance. He wants the aid and assistance we are giving him,
but chafes under the restrictions it is necessary to impose upon him, and
is going to work away from that position just as rapidly as he can.

Another angle of the agricultural problem on which you have heard a
lot of discussion of late is the subject of corporation farming, which some
people are putting forward as the ultimate solution of the problem. I
sincerely hope that this will not prove necessary or essential in establishing
agriculture on a sound basis. It tends to destroy one of the bulwarks of
American national life, that is the home life on the farm, where "isms"
have never found a foothold. So far as our study of the subject goes we
believe that this mass production as typified in the corporation farm is
not essential.
Some months ago I attended a conference of the State college people

of all the States in the winter wheat growing belt, in which the subject
of cost of production was given careful consideration. Each of the
colleges had for years been carrying on a series of tests, keeping books
on farms of various size in various parts of the State, and presented the
astounding figures of costs of raising a bushel of wheat, compiled by the
same people within the same State ranging all the way from 40c. to $1.67.
However, it is quite true that the farmer has not been able to meet the
rapidly changing conditions brought about by what we commonly call this
mechanical age as effectively as most manufacturers. Nearly every factory
in this country has been pretty thoroughly re-equipped since the World War.

Factory equipment which 15 years ago represented the latest develop-
ment in its line, the manufacturer cannot afford to use to-day. Much the
same transition has taken place in equipment necessary for the most
economical farming, and it does tend to require a somewhat larger unit
of operation. Even when the farmers band together and collectively buy
machinery which individually they cannot afford to own, the 'smallest
fields do not lend themselves to the use of it. These unit account figures
were such as I have frequently looked at in factory operation. Constant
improvement with the increased volume and the use of better mechanical
appliances up until you reach a point of efficient production, after which
the improvement is slow, and hard to obtain, for the simple reason that
you are then duplicating units of production that are already efficient,
and this seemed to be true of the wheat grower. The fellow using a small
patch was rather hopelessly out of the picture. The grower who farms
a section of land and had say four hundred acres in small grain was able
to provide the best equipment available, and his costs were so close to
that of the mass production fellow with the corporation farm that it doesn't
seem probable that the operator will ever put him out of business.

However, the problem of adjusting quarter section farmers to section
farms, taking that as the unit in the wheat raising territory, is one that
will require a long time to work out, and, incidentally, one on which
your bankers can be of real assistance. In territories where that kind of a
crop is produced the individual operator of the email farm may be hope-
lessly up against it while by putting three or four of them together the
operator would become a good afinncial risk.
Again, you have heard a great deal about solution of the crop surplus

problem along the line of some mysterious process where excess production
could be done up in a package and disposed of somewhere else, always a
little vague as to where that somewhere else might be. We cannot see
any hope of solution along this line. Practically all the importing coun-
tries, like ourselves, have farm populations of their own to protect, and
they are doing the best they can to protect them. The recent action of
the Russian Government in heavy dumping of wheat abroad has brought
about reprisal of some kind in at least three-fourths of the countries that
could consume their products. Perhaps this is best illustrated in the
case of Germany, which first raised the tariff on wheat from 97e, a
bushel to $1.20, and a few weeks later again raised it to $1.62 a bushel.
Probably Germany wouldn't admit that this was a direct answer to the
Russian dumping, but one doesn't have to have any of the skyscrapers
around here fall on him to reach a reasonable conclusion as to the cause
and effect of some of these moves.

In conclusion, perhaps the most difficult part of the agricultural problem
is the general belief on the part of the fanner, in which he has beenencouraged by so many soap box orators and some of these in the legislative
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bodies that represent the country, that without any action whatever 
on

his part the Government could find some way to make him prosperous a
nd

happy. Anything that you people can do to assist in disabusing his

mind of this illusion will be most helpful.
The farmer's position is not vastly different from that of any other

industry. Attention must be paid to quality and quantity of what 
he

produces and the manner in which it is placed on the market if his

business is going to work to a sound basis. That you are all interested in

this being accomplished is a fact too evident to require much discussio
n.

In these days of closely interrelated business every man's business is

directly influenced by what is happening to the other fellow than 
was

true in the days when some of us were younger. As an illustration,

during the discussion of the tariff bill at the last session of Congress 
I

happened to listen in on a discussion of duties on lumber. The latest

figures available showed the startling fact that consumption of lumb
er in

the United States had dropped from the figure of 55 billion board feet

to 34 billion, all of which most of you would attribute to the replacemen
t

of lumber by steel and concrete, and so on. The startling fact was

developed that of that decrease of 21 billion board feet annually, 
approxi-

mately 11 billion of it was represented by reduced agricultural 
buying.

A little later in discussing the general business situation with an off
icial

of one of the trunk line railroads, the statement was made that the

heaviest reduction in freight car loading was in lumber. As I am no

doubt talking to a lot of stockholders in that particular railroad you won'
t

have any trouble figuring out the relation of the reduced buying power

of the farmer to your own pocketbook.
Many such instances could be cited, but I do not believe it necessary

to present arguments to you people to show that you are vitally interested

in our efforts to improve the purchasing power of farmers. We solicit

your earnest co-operation to that end.

J. I. McFarland on New Policy of Canadian Pool in

Withdrawing Its Representatives from Overseas.

In a statement issued Dec. 9, John I. McFarland, newly

appointed manager of the Canadian 0o-operative Wheat

Producers', Ltd., referred to the withdrawal of the wheat

pool's overseas representatives. As to this action it was

stated in Winnipeg advices, Dec. 10, to the "Wall Street

Journal," that grain exchange and Western milling circles

In Winnipeg greeted the closing of the pool's foreign agen-

cies with enthusiasm. The paper quoted went on to say:

The new policy is not expected to cause any dumping of pool holdings;

in fact, the new management thinks it will have precisely the reserve e
ffect

in world markets.

Under the old policy with Pool agents at all world centers offering

wheat to millers a shade under the level of quotations, the trade was

always in a state of uncertainty. The largest Pool office, at New York,

is closed at once. London, second largest, and Paris as well as those at

other European centers will not be closed until January 1, although only

routine business will be transacted.
In the manifest of the new management no mention is made of dis-

posing of the 2,000,000-bushel terminal elevator at Buffalo. It was as

much the Pool policy of acquiring great storage facilities in foreign

countries as of having their own depots and agents to deal direct
ly with

the foreign millers at world centres, which caused much criticism fro
m

the trade.
It is believed all foreign storage facilities will be abandoned. The

Buffalo property belonged to the Saskatchewan Cooperative Elevator Co
.

and was taken over when that company was absorbed by the Pool.

On this exchange, as well as others throughout the world, the Pool

owns memberships and has kept its men on the floors for some years.

This feature of sales policy is also being abandoned.

Several lawyers have asserted the leases are not now binding in view

of the changing process, which has made the original cooperative f
armers'

pool merely another trading company.

In business and banking circles here the change is greeted as enthu-

siastically as in grain circles, as the first definite move toward getting

in tune with the buying world.

Mr. McFarland's statement follows:

"At a time when Western agriculture, in common with that of the entire

world, is confronted with formidable problems in marketing wheat and other

grains at prices that will permit producers to live, It has become clear tha
t

growing responsibility of selling Canadian grain to the best possible

advantage must be examined, as well as policies in the light of past 
experi-

ence and of the market situation as it now actually exists. This responsi-

bility rests upon all dealers in wheat and other grains, but is 
pecularily

the duty of those in charge of the marketing policies of the Western
 pools.

These great institutions have been built up on the labor and sacri
fice, as

well as on the unswerving loyalty of the many farmers th
roughout the

prairie provinces. Their contribution to the economic life of the West has

been substantial. The pools have played a part, and a great part, in deep-

ening the faith of our people in agriculture, which is the most 
fundamental

of all our industries. Even their keenest critics will admit that the pools

have done much to sustain the farmers in their belief th
at agriculture

should be elevated and kept in the first place in the economi
c structure of

Western Canada.
"The pools are living, growing institutions, and should 

be ready to adapt

themselves to changing conditions in a changing 
world. That must surely

have always been the belief of the thousands of m
en and women who built

them and who have never faltered in giving the manag
ement their devoted

support. If the pools, therefore, are to deal successfully 
with the present

agricultural crisis, Ithey must be ready to adapt 
themselves and to take

advantage of their past experience in the mark
eting problems that have

arisen.
Recently there was held at London, England, an imperial

 conference

representative of all the nations of the British 
Commonwealth. One of

the major matters discussed was the possibility of widen
ing the market

within the empire for empire products. Much attention was given to the

marketing of wheat in the United Kingdom and elsewhere 
throughout the

Empire, either as grain or flour. These discussions are to be resumed at

Ottawa during the coming year. It is hoped that something definite and

concrete will be accomplished at that time for the benefit of
 producers

throughout the British dominions. In the meantime it is important to do

all within our power to win the confidence and good-will of 
British

importers and millers, so that Canada may be in the strongest p
ossible

position to take advantage of any opportunity that may arise for con-

solidating its position in the markets of the United Kingdom and Ireland,

as well as in Europe and elsewhere.
"To that end it has been considered advisable to withdraw our direct

representatives from overseas. This should demonstrate beyond the possi-

bility of doubt the truth, or otherwise, of the statement frequently made

that the maintenance of direct representation overseas has militated against

the sale of Canadian wheat.
"It is ray firm conviction that this change in policy will have immediate

and favorable effects in strengthening the demand for Canadian wheat

overseas, and that it will create a friendly feeling where there have been

doubts and ill-feeling concerning our selling policies in the past, and that

we shall be able to demonstrate beyond the possibility of doubt that our

producers desire only fair and equitable treatment in the sale of their

products.
"This should make it easier for the pools to take advantage of the

growing opinion in Great Britain and on the Continent that agricultural
living standards must be protected against the products of forced labor

and ruthless and reckless competition. The management have complete

confidence that the pools, by making adjustments to meet the existing

conditions, will be able to render to their members a greater service than

in the past, and that whatever changes will occur it is certain that the

farmers in the West will co-operate for their common good, and will meet

the common difficulties with the same loyalty that they have always shown

in the past.
"I do not hesitate in taking this action, as I am confident it is the

duty of this great organization of farmers to take such action as will

assist in removing from the minds of the grain and milling trades abroad,

and in Canada as well, from the public mind, a prejudice which has

unwittingly become prevalent that the pool's policy was designed to combat

the world and plough a lone furrow to the detriment of the consumer

abroad and to the grain and milling trade in general. There is no doubt

that this Sentiment prevails overseas.
"I have spent my life in dealing with the farmer in the West, and no

person knows better than I do his sterling qualities and that all he wants

is fair and equitable treatment; and I want the world to know that we

are open to sell our wheat at a fair price as compared to that of other

producing countries, and that we are ready and willing to use every estab-

lished facility to that end and to transact business with whomsoever and

wherever we can secure the best price and thus remove all prejudice, as I

am firmly convinced that such a policy is the only policy by which those

organizations can be successful and serve to the best advantage the best

interests of our Western farmers.
"Trying times are with us and ahead of us, but by unselfish co-operation

we shall pull through."

E. W. Beatty of Canadian Pacific Ry. Urges Formation

of Agricultural Credit Corporation Under Private

Ownership—Also Says Dominion Should Assist

Farmers—Aid on Part of Provinces in Behalf of

Wheat Pools.

"I feel that the present difficulties of the wheat farmers

of Western Canada must be given consideration as a prob-

lem of concern to the whole economiC life of Canada," said

E. W. Beatty, K.C., President of the Canadian Pacific Rail-

way, in the course of an address at London, Ont., on Dec. O.

Mr. Beatty continued:

"The Dominion Government should not hesitate to intervene with an

offer of assistance, as a national duty.
"In recent years, assistance, as I have indicated, has been given in one

way or another for the removal of disabilities of manufacturing interests,

of the dairy and fruit farmers, of the East and British Columbia
' 

and of

the maritime provinces. More recently, direct financial aid has been

provided for unemployed workers. Special provisions for the farmers of

the West, suffering from difficulties which they could not foresee or

avoid, should be regarded by other groups in the country as a simple act

of justice.
Position of Province.

"The Governments of the three prairie provinces, owing to their intimate

knowledge of local conditions, are best adapted to provide relief, but

owing to their pledging of the credit as security for bank loans to the

wheat pool, they may need Federal assistance in the matter. If the

Dominion Government were to agree to assume a portion of the obligati
ons

regarding the 1929 crop, and the provinces were to use this release of their

credit to permit them to assume the full burden of relief to their citizens
,

the aid of the Dominion Government would be given in a useful directio
n,

and the operation of relief measures by those best equipped for the 
task

would be assured.
"These obligations should be assumed by the Dominion G

overnment only

to an amount equivalent to actual relief expenditures by the 
provinces in

aid of farmers. Since it is inevitable that some critics will ass
ert that

this is special did to members of the wheat pool, it may be well 
to point

out that the reverse is the case. The guarantee of the pool loans by

the provinces might be so regarded, although even in that case the

provinces were unquestionably moved by a desire to save a collapse
 of the

wheat market that would hurt pool and non-pool farmers alike. The sugges-

tion that the Dominion Government now assume these guar
antees is made

solely to enable the provinces to direct their 
best efforts to the relief of

all farmers, pool members or not."

Mr. Beatty pointed out that his proposal for Government

assistance was not part of any plan for inducing the Gov-

ernment to interfere with the normal course of wheat mar-

keting. The assumption by the Government of a portion

of the liability of the provinces should be a practical means

of enabling the prairie provinces to meet emergent con-

ditions among their citizens.

The formation of an agriculture credit corporation, u
nder

private ownership, was also suggested by Mr. Beatty. 
The

corporation would provide livestock to farmers who w
ished

to diversify their stocks. It should have the support of

banks. mortgage trust, and loan companies, insurance corn
-
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panies, and the railways, and, if thought advisable, the Do-
minion Government itself. The moneys would be repayable
on easy terms, risk would be small, and the administration
costs small through the voluntary nature of the undertak-
ing. Mr. Beatty added:
"I would suggest that five million dollars be raised in this manner, and

that the project should at all times be treated as one of sound investment.
This method of aid would be specially valuable, since many Western farm-
ers would find their domestic economic problems greatly simplified by the
addition of livestock to their farms, and since every head of livestock placed
on a Western farm aids in the market of surplus grains.
"The whole project should be directed, not only by warm sympathy for

a community of courageous pioneers threatened with distress, and by a
desire to provide just assistance to a section of the Dominion which does
not benefit as much and as directly as do some others from various policies
of the State, but by intelligent selfishness and full appreciation of the
fact that prosperity of East and West, of farmer and city, is wholly
and inextricably linked together. I believe that the country as a whole
Is prepared to come to the assistance of a great section suffering from a
temporary but severe depression, from causes beyond control, not only
because it is just to do so, but as a Wise measure of national policy."

Attorney General Mitchell to Inquire Into Disparity of
Wheat and Bread Prices.

An investigation has been started by the Department of
Justice to determine the reason for the difference in prices
between wheat and bread, Attorney General Mitchell
stated on Dec. 9 according to an Associated Press despatch
from Washington given in the New York "Times." The
account also said :
Heretofore, Chairman Legge and members of the Farm Board havepointed to the apparent disparity of prices. The chairman, in makingpublic a survey, said that only 39 cents of the consumer's dollar forbread went to the farmer, the miller and other handlers of wheat beforeit reached the baker.
Sam R. McKelvie, grain member of the Board, contended that whetherthe farmer received $1 or $1.50 per bushel made no difference in theretail price of bread. He said that if a bread• price could be obtained

corresponding to the low price of wheat, consumption would be increased,
benefiting not only the consumer but also the producer.

Grain Deal Held Gambling—Illinois Supreme Court Rules
Broker Cannot Collect.

The Illinois Supreme Court refused on Dec. 11 to rehear
the appeal of a Chicago broker from a judgment relieving
a client of paying his loss in a grain futures transaction
on the ground that it was a "gambling debt." We quote
from Associated Press advices Dec. 11 to the New York
"Times," which continued:
The court held that purchases made without expectation of takingdelivery were gambling.
James K. Riordon, the broker, operating on the Chicago Board ofTrade, sought to compel William McCabe, a farmer, to fulfill the con-tract to purchase grain futures by which McCabe would take a loss. Thelower courts accepted McCabe's contention that his transactions were"gambling" and absolved him of obligations.
Mr. Riordon declared Mr. McCabe's dealings were not "gambling"but "speculation" and charged that McCabe was still buying and selling

on the Board of Trade.
His final argument for a rehearing declared that "any one of the1,800 members of the Board is likely to be branded as a gambler if

one of his clients makes a trade through him that terminates in a lossand then 'welsh& on his contract."

Sends Farm Expert Here—Argentina Designates
M. P. Catan as Agricultural Attache.

Under the date of Dec. 12, a cablegram from Buenos
Aires to the New York "Times" stated that the provisional
government has appointed Maurice° Perez Catan as agri-
cultural attache at its Washington Embassy. He is a pro-
fessor of the agrarian and veterinarian faculty at La Plata
University and has specialized in rural economy. It is like-
wise said:
The United States Government hae an agricultural attache at its Buenos

Aires Embassy and has watched farm production and prospects. Argen•
tina's attache in Washington will watch marketing prospects.

Uruguay Buys Grains—Government Takes Over
Exportable Surpluses of Wheat and Corn.

The following Montevideo cablegram, Dec. 13, is from the
New York "Times":

The Uruguayan Government has definitely gone into the grain business
this year and will have the exclusive selling of wheat and corn exports.

Following a Congressional authorization for governmental purchase of the
exportable surplus of the wheat crop, the Chamber of Deputies has passeda bill authorizing the national administrative council to purchase directly
from the farmers the entire exportable surplus of the corn.

Under date of Dec. 11, Montevideo advices to the "Times,"
said:
The Uruguayan Government has decided to purchase the entire ex-portable surplus of this year's wheat crop and to pay the millers apremium on flour exported. The National Seed Commission has been

instructed to complete its purchases of wheat for seed purposes before
April 30.

The government hopes by these measures to increase the profits of
wheat farmers and to prevent combinations of buyers.

Grape Racket Toll—Fresno Newspaper Says Coast Growers
Paid $4,500,000 in Year.

The New York "Times" reported the following (Associ-
ated Press) from Fresno, Cal. Nov. 20:
The Morning Republican says the fresh grape industry in California

had paid about $4,500,000 tribute to gangsters and racketeers in Eastern
markets this year.
In Chicago receivers were compelled to pay $30 a car to the represen-

tatives of the racket before the door of any car of juice grapes could
be opened. Refusal to pay resulted in disappearance of truckmen or their
mistreatment, the paper said.
In New York, the article stated, the system was different. The racket

was controlled by truckmen who charged for loading and hauling about
$100 a car.

Grapemen estimated the reasonable value of the service at $40 a car,
leaving $60 paid as tribute.

Wrigley to Buy Canadian Wheat With Money Received in
the Prairie Provinces to May 1

From the New York "Times" of Dec. 8 we take the
following Canadian Press advices from Toronto Dec. 10:
The William Wrigley, Jr. Company, Ltd., has decided that it will buy

Canadian wheat for May delivery with all money which shall become
due to the company in Manitoba, Saskatchewan and Alberta from Dec.
12 to May 1, it was announced today by F. U. Ross, president of the
company.
In other words, he said, the company proposes to take wheat in ex.

change for the firm's products. The purpose, he said, is threefold:
First, the company will not take cash out of Western Canada, but on

the contrary will leave it there in Western Canada's own coin—wheat.
Second, the company believes that wheat at 65 cents a bushel is cheap

and that it will make money by putting some of the company's resources
in wheat and holding it indefinitely if necessary.

Third, the company believes that the plan will relieve, to some extent,
a carrying strain on farmers, pools, Western business and banks.
Announcing the formation of the "Wrigley wheat investment fund

to buy and hold 1,000,000 bushels of Canadian wheat," Mr. Ross said
the offer was "in no sense a gamble, nor is it an advertising stunt."
In a letter addressed to wholesalers of the firm in the Prairie Provinces,

Mr. Ross says:
"If wheat goes up, as we feel is probable, we will profit But if it

goes down, we become partners with the West, and as such, take our
loss with them."

Ontario Farmers Ask Closing of Liquor Shops
During Slump.

Canadian Press advices as follows from Toronto Dec.
11 were published in the New York "Times" of Dec. 12.
A resolution asking the government to close all liquor stores "during

the present economic crisis" and until such time as the crisis had passed,
was unanimously adopted by the annual convention of the United Farm-
ers of Ontario today.
The resolution, which passed without discussion, was sponsored by the

women's branch of the organization, which had passed it late yeiterday.

Appropriation for Construction Work in Behalf of Un-
employed Fixed at $116,000,000 by Conferees—
President Hoover in Response to Senate Resolution
Says Emergency Committee Has No Report on
Unemployment—Senate Drops Robinson Amend-
ment—House Returns Bill to Conferences.

Reporting that President Hoover won a victory on Dec. 13
in his conflict with the Senate over relief legislation when the
Senate and House conferees on the emergency public works
bill eliminated the Robinson amendment which took from
the President and his Cabinet authority to allocate the money
to proposed projects and agreed on an appropriation of
$116,000,000, a dispatch from Washington on that day to
the New York "Times" stated in part:
The Senate had proposed the allocation of $118,000,000 and the House

of $110,000,000.
The compromise was reached by reducing to $3,000,000 the $5.000,000

proposed in Senator Oddie's amendment for the continuation of roads on
unreserved public domain and retaining Senator Hayden's amendment
providing $5,000.000, for highway building in national forests.
The amendment of Senator Couzens requiring that local labor should be

employed on all Government work and should receive the highest wage
scale of the community was rejected.

Conference Virtually Unaninious.
The discussion in the conference dealt chiefly with Senator Robinson's

amendment and the need of keeping down appropriations to a point where
additional taxes would not be required next year. There was virtually
unanimous agreement as to the desirability of granting to the President
and his Cabinet power to allocate the 8116,000,000 fund.

Representative Wood of the House Appropriation Committee said that
unemployment, could not be adequately relieved if Congress insisted on
deciding when old where the money should be expended. The administra-
tion would push projects first in sections where the unemployment was
greatest and thereby relieve the worst situations by employment on Govern-
ment buildings as conditions justified.
SenAtor Robinson. on learning of the conferee's action, stated he would

raise no objection to the adoption of a conference report which eliminated
his amendment.

As was indicated in these columns last week (page 3805)
the bill providing from appropriation of $110,000,000 for
construction work was passed by the House on Dec. 9, while
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the bill adopted by the Senate on Dec. 11 carried an appro-

priation of 8118,000,000; the Senate bill, as was likewise

noted, curtailed the President's control over the fund.

Regarding the Senate attitude toward the action of the

conferees on the bill we quote the following from the Wash-

ington account to the New York "Herald Tribune," Dec. 15:

Protests are Expressed.

At the outset of the Senate's session to-day (Monday, Dec. 15) strong

protest arose over the action of the Senate conferees on the $116,000,000

emergency construction appropriation bill. Meeting Informally with the

House conferees Saturday, the Senate group agreed to recede on the

amendments which Senator James E. Couzens, Republican, and Senator

Joseph T. Robinson, Democratic leader, made to the original House bill.

Senator Couzens's amendment provided that labor employed on the

emergency construction works should be local labor and should be paid the

highest prevailing wage scale. The Robinson amendment took from the

President the right to exercise his own judgment in transferring money

specifically appropriated for various projects from one category to another

to meet some unusual crisis.
The Senate conferees had not been appointed officially when they met

with the House group Saturday. but Senator Wesley L. Jones, chairman 
of

the Appropriations Committee, called on those who were to be 
appointed

and they decided to submit a conference receding from the Senate am
end-

ments. Senator Couzens made a vigorous protest against such procedure.

He demanded to know how the Senate conferees could in good faith suppo
rt.

the Senate amendments when they had already yielded. Senator C. C.

Dill moved to instruct the Senate conferees to stand by the 
Robinson

amendment and to this was added the Couzens amendment a little later.

Senator Jones, after a discussion of an hour and a half, gave way 
and

announced that unless the House conferees yielded on these two a
mend-

ments he would report them back to the Senate for action. After he gave

this assurance, Senator Dill consented to drop the plan of instructing 
the

conferees.
Bill Sent to Conference.

The bill was then sent to conference, and Senators Jones, Reed Smoot and

Frederick Hale, Republicans, and Carter Glass and E. S. Broussard,

Democrats, were named as conferees.
The fact that Senator Jones was driven to make his promise to-day

 to

bring the two amendments back to the Senate may mean a deadl
ock

between the two houses over the question of giving the President 
wide

discretion in applying the emergency funds.
Senator La Follette's resolution to put the Senate on record with re

spect

to President Hoover's relief policy, to the effect that it was the sense 
of the

Senate that relief of human suffering should be considered ahead of 
the

welfare of wealthy income taxpayers, went over until to-morrow. 
The

Wisconsin insurgent said he planned to substitute the text of the 
President's

statement for the preamble he had prepared, to meet some criticism.

On Dec. 16, the Senate conferees refused to recede from

their position on the Robinson, Couzens and Black amend-

ments to the bill, said the New York "Times" in its Wash-

ington advices that day; in part it also stated:
The conferees carried out their pledge, given to the Senate yesterday

and upheld these amendments, the most important of which is the Robin-

son proposal which would take from the President and his Cabinet author-

ity to allocate the money in the building and road program.

Senator Couzens's amendment provided that the labor employed on

government projects shall be local and the pay shall be the highest wage

scale of the community, while that of Senator Black stipulates that the

government loan to Alabama and Georgia, made years ago for flood pur-

poses, thr. 11 be canceled. . . .
Se:alter Robinson, author of the amendment most objectionable to the

administration, said that he would not fight for his views, since the Demo-

cratic members of the House conference committee held that the allocation

of the money by the President was most desirable in the present situation.

On the same day (Dec. 16) President Hoovei sent to the

Senate a message, in response to the resolution of that

body, informing it that the President's Emergency Com-

mittee had made no report on unemployment. This mes-

sage follows:
To the Senate:
lam in receipt of the resolution of the Senate reading as follows:

Resolved, That the President be, and is hereby, requested to transm
it to

the Senate, if not incompatible with the public interest, the 
following:

The report of the President's Emergency Commission on Unemployment.

Colonel Arthur D. Woods, chairman.

The President's Emergency Committee has made no report on 
unemploy-

ment. I have received notes and verbal suggestions from Colonel 
Arthur

Woods from time to time and from the departments in the Governm
ent on

this subject. These were confined to guidance in formulation of the

recommendations which I have already laid before Congress. Such 
notes

and discussions are necessarily passing and tentative, and they represe
nt

that confidential relation of the President with Government officer
s which

should be preserved.
HERBERT HOOVER.

The White House, Dec. 16 1930.

In prompt retaliation (said the Washington dispatch

Dec. 16 to the New York "Herald Tribune"), Senator Robert

M. La Follette, Wisconsin insurgent Republican, introduced

a resolution by which the Senate would virtually direct its

Appropriations Committee to require Colonel Woods and

several others to furnish specific and detailed information on

unemployment conditions throughout the country. Senator

La Follette announced he would press the resolution to-

morrow.
The resolution of Senator La Follette requesting the

Senate Committee on Appropriations to call certain officials

of the Government for statements on unemployment, was

agreed to by the Senate, Dec. 17, without dissent being

voiced. The "United States Daily" of Dec. 18 in which

this was stated, went on to say:
Action on the resolution was hastened by Senator Watson, of Indiana,

the Majority Leader, who told the Senate that he hoped it would receive

favorable consideration as a means of obtaining all available information

about the unemployment situation and the steps which the Government

should take.
The resolution requested the Appropriations Committee to call Colonel

Arthur Woods, chairman of the President's Emergency Committee on

Unemployment; John Barton Payne, chairman of the American National

Red Cross; Major General Lytle Brown, chief of Army Engineers; Thomas

MacDonald, chief of the Bureau of Public Roads; James A. Wetmore, the

Acting Supervising Architect, and J. Clawson Roop. Director of the Bureau

of the Budget.

On Dec. 17 the Senate refused to recede on two of the

amendments in controversy with the House. Advices to the

New York "Times" added:
They would permit Alabama and Georgia to use their proportionate share

of the $80.000,090 road-building appropriation as Federal loans to match

previous appropriations which the States have been unable to use because of

their inability to appropriate State funds. The two amendments were

voted on to-day as a single item, and were upheld 42 to 39.
In a way the ballot was considered as a test vote on the administration

relief plans, but many Senators obviously voted for the amendments in

the belief that they have no effect whatever on the general plan.

Robinson Amendment Up Next.

A real test of the Senate's attitude was averted this afternoon when

announcement of the death of Senator Greene of Vermont caused a sudden

adjournment until to-morrow.
Senator Robinson's amendment, over which the conferees disagreed, was

under consideration. It would remove from the bill the authority of the

President to reallocate the appropriations among the projects specified.

One other amendment to be acted upon is that of Senator Couzens specify-

ing that contractors employ local labor and pay the highest prevailing local

wages on the projects.

Regarding the Senate action on the bill on Dec. 18 we

quote the following from the "Times":

Senate Kills Robinson Amendment.

Discussion of the $116,000,000 public works bill in the Senate was

marked by a speech by Senator McKellar which Senator Glenn of Illinois

alleged reflected upon the President's character.

The Senate deleted the principal point of contention with the House

when it voted, 42 to 39, to recede from the Robinson amendment, which

would have taken away the President's authority to reallocate the money

appropriated for specific works. This bill, carrying three remaining Minor

Senate amendments, which are not expected to hold it up any length of

time in conference, will be considered by the conferees early to-morrow.

The fact that the Senate receded on the Robinson amendment was con-

sidered as removing the one great obstacle to agreement of the two houses

on the President's program for unemployment relief.

The Senate vote on Senator Jones's motion to recede on the Robinson

amendment was largely on party lines, although many independents voted

with the Democrats.

The 42 votes were those of 35 Republicans and seven

Democrats, while the 39 who voted against the motion were

11 Republicans and 27 Democrats. From the "Wall Street

Journal" of last night (Dec. 19) we take the following regard-

ing disagreement on the part of the House.
The House sent the $116,000,000 emergency construction bill back to

conference with instructions to insist upon disagreement on three amend-

ments. Other parts of the conference report upon which both sides are in

agreement were adopted.
House conferees have refused to make any compromise on the Blac

k and

Couzens amendments to the 8116,000,000 construction bill, notwithstand-

ing the action of the Senate in receding on the Robinson amendment
 which

would have taken from the President authority to reallocate the fun
ds.

Senator Jones (Republican, Wash.) leader of the Senate conferees
 said

the House conferees were "adamant" and refused to either acce
pt or com-

promise on the Couzens or Black amendments. He believes 
that it is up

to the Senate to recede on these matters if action is to be secured 
without

further delay.
The House will act first upon the report of disagreement and it is

 not

anticipated that this body will recede from its position. It is upon this that

Senator Jones bases his conclusions that the Senate will have to recede.

Conferees Agree to Appropriation of $45,000,000 for

Loans to Farmers in Drouth Areas for Food, Feed

and Seed—Bill Passed by House and Senate.

Agreement was reached on Dec. 18 on the part of the con-

ferees of the House and Senate to fix at $45,000,000 the

appropriation for advances or loans to farmers in the drouth

or storm-stricken areas of the United States for the purchase

of food, feed, &c. It will be recalled (as reported in these

columns a week ago, page '3806) that on Dec. 9 the Senate

passed the joint resolution authorizing an appropriation of

$60,000,000. On Dec. 6 the House Committee on Agricul-

ture decided upon an appropriation of $30,000,000—$25,-

000,000 for drouth relief and $5,000,000 for farmers in the

storm area. On Dec. 18 the House rejected the Senate

amendments by a vote of 225 to 147 over Democratic pro-

tests, rejected a proposal to suspend the rules and pass the

Senate measure, and then passed legislation appropriating

$30,000,000 proposed by the House Committee. The bill

was sent to conference on Dee. 18 and the conferees on the

same day agreed to compromise on an appropriation of

$45,000,000. Without a roll call yesterday (Dec. 19) the

House agreed to the compromise, and the Senate also yester-

day accepted the appropriation proposed by the conferees.

The Senate action is indicated in the following from Wash-

ington, which we take from the "Sun" of last night (Dec. 19):

The Senate after weathering a ninety-minute filibuster by Senator Howell.

Republican, of Nebraska, took up consideration this afternoon of the

•

fr
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$45,000,000 compromise conference report on the drouth loan which anhour or two before had been adopted by the House.

Senators McNary, Republican, of Oregon, and Robinson. the Demo-cratic leader who sponsored the $60,000.000 bill passed by the Senate,both asked for acceptance of the compromise. Senator McNary, replyingto Senator Caraway. Democrat, of Arkansas, said that he thought therewas "ample provision" in the bill to permit the Secretary of Agricultureto loan money to the farmers for the purchase of food in the event of "direemergency," although the specific provision allowing loans for this pur-pose was stricken from the bill. It does provide, however, for loans"Incidental to the production of crops."
Senator Robinson said he thought that more than $45,000,000 wasnecessary, but that could be determined within the next two months, andif more were needed he would ask for it.

On Dec. 15 efforts were defeated to force the $30,000,000
appropriation through the House as a substitute for the
Senate $60,000,000; as to this we quote the following from
the Washington account Dec. 15 to the New York "Times":
In the overwhelmingly Republican House, Hoover leaders failed bynearly two-score to muster enough votes to suspend the rules and passthe $30,000,000 drought measure as a substitute for the $60.000.000 Senatebill, with its clauses for lending money to farmers for food, which areopposed by the President.
The vote was 205 to 159 in favor of a motion by Representative Haugen,Chairman of the Agricultural Committee, to suspend the rules and passthe Senate bill with an amendment which would substitute the HouseCommittee's proposal for allotting $30,000,000 to the drought-stricken re-gions for seed, feed and live stock loans only. But as a two-thirds votewas required, the first major attempt of the leaders to show their strengthfor the administration was frustrated. Sixteen members of the partydeserted them and 22 others paired with Democrats and thus gave uptheir right to vote.

From its Washington correspondent on Dec. 17, the
"Times" reported the following:

President Hoover again to-day took a hand in the situation confrontingemergency relief legislation and, as a result, administration leaders in bothHowes of Congress reached a decision to obtain final action on the 3116.-000,000 public works bill and the drought relief measure before adjourningfor the holidays.
The President, in a White House conference with Senator Watson, thefloor leader, and over the telephone with Representative Tilson, the Housefloor leader, urged action before the recess on both relief measures.Shortly after Senator Watson conferred with the President, the droughtrelief measure was brought up in the House, although only an hour previ-ously Representative Tilson had refused to allow the measure to be calledup under unanimous consent. He stated then that "at least 50" of hisparty were opposed to consideration at this time • • •

House Ends General Debate.
General debate on the drought loan resolution was completed by theHouse this afternoon and the reading of the bill for amendments began.Only one paragraph was read, however, and adjournment was takenpreparatory to a battle to-morrow, when the Democrats will try to forcethe Western and Northwestern farm bloc on the Republican side to go onrecord on the differences between the $30,000,000 in the House bill fordrought relief and the Senate's $60,000,000 appropriation with its provi-sion for food and clothing loans.

• * •
The drought relief resolution before the House was amended to sub-stitute for the controversial Senate provisions the language of the originalHouse measure, with the added provision that the money can be used forseed, feed and fertilizer loans and "for such other purposes of crop produc-tion as may be prescribed by the Secretary of Agriculture."

Hyde Before the Committee.
Chairman Haugen of the House Agriculture Committee presented thebill following the appearance before the Committee this morning of sec-retary Hyde, who was asked to clarify the administration's position ondrought relief. Democrats had contended that the sum of $60,000.000was originally recommended by the Department of Agriculture, but Mr.Hyde said that 1125,000,000 would be sufficient to take care of the needsof drought-stricken farmers in the 24 affected States.
Representative Jones of Texas asked the Secretary whether the Agri-cultural Department would use all of the $60,000,000, as proposed bythe Senate measure if it were enacted.
"There is no need to provide more money than necessary," Mr. Hydereplied. "It is unnecessary to throw the budget out of balance in thismanner."
Secretary Hyde said it had become almost a custom for farmers, strickenwith misfortunes, to seek loans from the Federal Government. He admittedthat there had been a good measure of success among the farmers in gettingthese loans in the past, but that so far they had been confined to seed, feedand fertilizer for making crops.
"I personally regard loans by the Federal Government for food on suchthin security as a dangerous step toward the ' dole' system in this country,"Mr. Hyde said. "It is our view that this principle of Federal loans shouldnot be expanded."
The Secretary's reference to the "dole" caused comment in the Housesoon after the bill had been presented.
"What if it is a dole?" exclaimed Representative McKeown of Oklahoma."The dole has saved the English Government."
General debate in the House is usually the occasion for speeches onany subject, regardless of the matter under consideration, but to-dayevery word of the three and one-half hours' discussion was confined tothe drought-relief proposals. Democrats warned of impending "starvationin urging the adoption of the Senate proposal for food loans, while Re-publicans, even from the agricultural mid-West denied that farmers everstarve.

As to the action on Dec. 18, when the conferees agreed tofix the appropriation at $45,000,000, the New York "Times"Washington dispatch of that date said in part:
Conference Committee Acts.

The drought loan measure was agreed on in conference by SenatorsMcNary, Smith and Norris and Representatives Haugen, Purnell andAswell. As it passed the House it called for an authorization of $30,-000,000 instead of $60,000,000 as proposed by the Senate and the conferenceagreement on $45,000,000 represented a "split of the difference."
A slight change in phraseology which would permit the use of moneyfor food loans in great emergencies, despite the striking of word food fromthe authorization, was accomplished by changing the phrase to say that

the Secretary of Agriculture may, for "purposes incident to crop production,"allocate this money.
The House voted on the drought measure after the administration hadweathered an assault by Democrats.
The real test came on a motion of Chairman Haugen of the AgriculturalCommittee to substitute the wording of the House resolution for the Senateproposal.
House Democrats made one last attempt to vote down this motion to-day,appealing to Republicans from the West and Middle West to record them-selves in favor of the farmer, but administration lines held and at the roll-call only 17 Republicans joined them. Six Democrats voted with adminis-tration forces. Representative Black of New York was one of the six wholater voted against the measure itself.
"I am tired of New York holding the bat for the Federal Governmentwhile it plays Santa Claus to the American farmer," he said.

Hail Damage Is Included.
The administration forces permitted an amendment from RepresentativeJohnson. Republican of South Dakota, to include damage wrought by hail,besides drought and storm , as the basis for a loan. Representative bicDuffieDemocrat, failed in an attempt to add frost damage.
Republican leaders were sure of their majority from the start. SpeakerLongworth did not occupy the chair, but took a place on the floor.
Representative Purnell, ranking majority member of the AgriculturalCommittee, notified the House that the $30.000,000 possibly would beincreased in conference with the Senate. He asked that the House confereesreceive' something to trade on."
His speech was particularly directed against an amendment offeredby Representative Jones of Texas, to increase the fund from $330,000,000to $60,000,000. It was voted down by 189 to 133.
Representatives Jones and Aswell, the latter the ranking Democrat onthe Agricultural Committee, led the fight for the Democrats.
Mr. Aswell warned members from the West and Northwest that they"must answer back home for what you do here." The $60,000,000 ap-propriation proposed was not for a gift, he said, but for a loan to "those

who prefer to mortgage their labor and their crops to appealing to theRed Cross or community charity."

The 205 who voted on Dec. 18 in favor of the Haugen
motion to suspend the rules were 219 Republicans and 6
Democrats; those voting in opposition to the motion (147)
were 129 Democrats, 17 Republicans and 1 Farmer-Laborite.

House Passes Bill Providing $160,000,000 Additional for
Carrying into Effect Agricultural Marketing Act.

The House of Representatives passed on Dec. 18 a bill
providing for an additional appropriation of $150,000,000,
which would become part of the revolving fund of $500,000,-
000 authorized to be appropriated by the Agricultural Mar-
keting Act. The $150,000,000 additional funds were re-
quested by President Hoover in a letter addressed to the
Speaker of the House on Dec. 8 and given in our issue of
Dec. 13, page 3801. The bill providing for the appropriation
was introduced on Dec. 17 by Representative Wood of Indi-
ana, Chairman of the House Committee on Appropriations.
The bill passed the House on Dec. 18 with but little discus-
sion, said the "United States] Daily" of Dec. 19, which
further stated:
The Senate Appropriations Committee later ordered a favorable reporton the Bill.
The additional appropriation supplements appropriations of $250,000,000heretofore made by Congress for the Farm Board's revolving fund for loans

to organizations for farm relief. The House Committee on Appropriations
agreed upon the Bill Dec. 18 at an executive session and ordered it favorably
reported to the House.
The $100,000,000 remaining of the authorized fund of $500,000,000 will beconsidered for inclusion in the regular independent offices appropriation

bill, not yet reported by the Committee on Appropriations.

More Time Asked to Repay Loans for Farm Materials.
According to the "United States Daily" of Dec. 19, a

resolution directing the Secretary of Agriculture to extend
for 18 months the time for repayment of loans to farmers for
seed, feed or fertilizer made since Jan. 1 1925 was introduced
in the Senate Dee. 17 by Senator Nye (Rep.), of North
Dakota.

567,540 Unemployed Listed in Capital and 25 States-
188,870 Additional Reported Laid Off Without
Pay—Figures Supplied by Census Bureau.

Partial results of an unemployment survey made public
on Dec. 13 by the Census Bureau revealed 567,540 completely
unemployed persons in 25 states and District of Columbia,
and 3 large cities from which returns were received. United
Press advices, Dec. 13, from Washington published in the
New York "Herald Tribune," in reporting this added:
In this group of more than a half million persons were included only

those persons out of work who were able to work and were seeking positions.
They constitute 1.3% of the population in the area covered.
An additional 188,870 persons were said to have jobs but to be laid offwithout pay. There were 49,453 persons without jobs and unable to work.
The re-check listed 87,078 persons having jobs, but idle on account ofsickness or injury. Another 26,103 persons were idle and not looking for

work. There were 30,558 persons having jobs but voluntarily idle withoutpay. The count listed 32,262 idle persona having jobs and drawing pay.
For Buffalo the survey listed 19,920 persons completely unemployed,which was 3.5% of the city's population. In Philadelphia there are 71,156completely unemployed, or 3.6% of the city's inhabitants. Rochester re.ported a total of 10,715 in the class of completely unemployed, which was3.2% of its population.
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The survey pointed out that its April census had listed total unemployed

for the United States at 2% of the population. It said it may be assumed,

therefore, that the areas-mostly in the South and West-for which cons
.

plete figures are now available are not typical of the country, because they

show only 1.3% unemployed.
In the class of persons able to work and looking for work the survey

listed 8,999 unemployed in the District of Columbia, or 1.8% of the popu-

lation.

From the Washington dispatch, Dec. 13 to the New York

"Times" we take the following:

In the areas covered in the survey, the total number of persona out of
 a

job, able to work, and unable to find a job, was 678,640, or 1.8%, thi
s

group being designated Class "A." In addition 188,870 others, or 1/
10%,

were listed under Class "B" as having jobs but on furloughs without 
pay.

Of the areas covered, Texas showed the greatest number of un
employed

with 95,383. It was followed closely by Philadelphia, with 84,641. 
In

Buffalo the total for both "A" and "B" groups was 22,894, and in 
Roch-

ester 14,135.
The figures are based on the status of the individual on the day 

preceding

the call of the enumerator. They do not give consideration for those en-

gaged only in part-time employment. The figures for the other States will

be published later.
The list of the twenty-nine areas, with the "A" and "B" groups 

distin-

guished, follows:

Area- Clats A. Class B. Area- Class A. Class B.

Alabama 21,441 8,551 Nebraska 14,778 4,292

Arizona 7,990 1,533 Nevada 2,888 276

Arkansas 12,820 5,531 New Hampshire_ 8,184 5,347

Colorado 22,896 7,502 New Mexico 5,654 919

Delaware3,185 726 North Carolina 21,621 15,501

Dist. of Columbia-- 8,999 1.676 North Dakota 5,982 1,493

florida 33,120 5,631 Texas 75,827 19,436

Georgia 27.672 11,950 Vermont 5,293 2,909

Idaho 8,194 1,275 Virginia 26.461 8,898

Iowa 22,340 9,183 West Virginia 21,375 13.959

Kansas 22,157 6,005 Buffalo, N. Y  19,920 2,974

Kentucky 29,452 12,818 Rochester, N. Y- _ _ - 10,715 3,422

Maine 13,419 7,641 Philadelphia, Pa.... 71,156 13,485

Maryland 24,438 7,198
Mississippi 10,798 4,895

667.540Montana 10.963 4,044 Total...  188.870

New Census of Idle Ordered by U. S. Census Bureau

To Begin on Jan. 15 and to Be Based on Ret
urns

from Twenty Cities-Col. Woods of President

Hoover's Commission Urges Construction W
ork

by Colleges.

Plans are being formulated by William M. Steuart, Direc-

tor of the Census, for making a more accurate enumera
tion

of the unemployed in the United States, says a dispatch

Dec. 11 from Washington to the New York "Times"; the ac-

count continued:
The tabluation, which will begin on Jan. 15, will give, he said, a cr

oss-

section of the unemployment situation and will be based on r
eturns from

twenty representative cities. Comparisons will be made with unemploy-

ment returns from the same cities on April 1, on which date 
all present

figures are based.
The count will include all persons who are laid off without pa

y as well

as those able to work and looking for jobs.

Colonel Woods, chairman of the President's Emergency 
Committee for

Employment, sent letters today to more than 250 colleges and 
universities

asking them to speed up their construction programs in an effort to 
create

employment.
"I am informed," Colonel Woods wrote; "that the failing costs of build-

ing construction are in themselves an important reason for 
accelerating

plans and operations, thus securing greater efficiency in the use of 
endowed

funds. The human need now faced is, however, an even more compelling

reason at this time."
Colonel Woods has been informed that more than $25,000,000 

worth of

building construction is under way or will be started within the 
next few

months at the Universities of Harvard, Chicago and Minnesota.

Frederick M. Mann, director of the School of Agriculture of the 
Univer-

sity of Minnesota, in an estimate sent to Colonel Woods, said 
that more than

$200,000,000 worth of dormitory construction alone could be 
undertaken

advantageously at this time by colleges and universities without 
making any

call upon the invested or endowment funds of the instituti
ons.

Colonel Woods said that the 'Inf. o•ni:,- of Minnesota would 
borrow $4,200,-

000 to start construct:on iisine1.4tely of eleven dormitory
 units. The uni-

versity already has started work on one dormitory and two 
college struc-

tures to cost $1,100,000, he said.

The University of Chicago informed Colonel Woods th
at building construc-

tion totaling $3,929,000 is under way there an
d that within the next two

months additional construction costing $4,513,0
00 will be undertaken.

Colonel Woods said that $8,200,000 woul
d be spent by Harvard before

Oct. 1.

Increased Employment on Public Works-Greater

Number of Workers Engaged in Federal, Mun
ici-

pal and State Projects, Colonel Woods 
Says.

A great increase in employment is reported in t
he public

works programs of the Federal, State and municipal

branches of the Government throughout the e
ntire country,

according to reports received and made public 
Dec. 12 by

Col. Arthur Woods, Chairman of the President's 
Emergency

Committee for Employment. The United States Daily of

Dec. 13, noting this added:
A minimum of 200,000 more employees are engaged on 

public building

projects this year than at the same time last year, it is 
estimated on the

basis of reports thus far received.
Mayors of 210 cities, replying to inquiries from the Presid

ent's Commit-

tee, reported that 11% more workers are employed now than 
at the same

time a year ago. In November of 1930 a total of 248,784 workers 
were

employed in public work construction. In November of 1929, the employees

of the same cities numbered 224,698.

Marked Success Attained.

"Marked success has attended one of the principal efforts of the 
Admin-

istration to increase employment -in the field of public works," said
 Col.

Woods. "The reports from mayors of these cities clearly reveal that m
ayors

and city governments have patriotically co-operated in the effort to 
increase

public building and construction projects. This was urged at the beginning

of last winter by President Hoover, who pointed out that at a time 
when

industrial employment was declining it seemed extremely important 
that as

many as possible of the workers should find an opportunity to work in the

field of public construction."
Of the 363 cities which have been asked for statistics on municipal e

m-

ployees, the largest increases in employment were reported from New

Britain, Conn., and Mishawaka, Ind. New Britain had a total of 1,250 men

at work on Nov. 15 1930, compared to 316 employees a year ago. Misha-

waka increased its employees from 170 to 689 workers. Other large in-

creases were Racine, Wis., from 225 to 496; Peoria, Ill., from 622 to 1,054

employees; and Cleveland, Ohio, from 9,600 to 12,124 municipal employees.

State Workers Increase.

Twenty States have reported that the number of workers employed
 in

November of 1930 total 182,380. In November of 1929 the same States

employed 171,884. The increase is more than 6%.

States which have reported are Maine, New Hampshire, Connecticut, N
ew

York, New Jersey, Ohio, Michigan, Wisconsin, Minnesota, Sou
th Dakota,

Maryland, West Virginia, Arkansas, Oklahoma, Texas, Montana,
 Wyoming,

New Mexico, Utah and Oregon.
A sharp increase in the number of workers on Federal-aid road

 projects

has been noted within the last few months. A total of 288,732 
men are on

the pay roll of Federal-aid roads as of Nov. 1 1930. In 1929 on the same

date the number of workers was 259,206. States have rapidly been qualify-

ing for Federal aid on these road projects, and the employment of wo
rkers

has shown an increase of 21% within the last few months.

20,540 Heads of Families Given Employment in New

York City at $15 a Week.

The Emergency Employment Committee announced on Dec.

13 that it had provided 20,540 unemployed men and women

who are heads of families with immediate jobs for which the

committee pays wages of $5 a day for three days a week

from its $8,000,000 fund now being'ralsed. The New York

"Times" of Dec. 14, from which we quote, added:

The distribution of the work through Friday night (Dec. 12)
 was as

follows:
Parks.

(Painting, carpentering, pruning. refor-
esting and unskilled work.

Sanitation Commission.
(Draining marsh lands, clearing Utter

from vacant lots, dre.)

Manhattan  950 Manhattan and Bronx 2,600

Bronx 2,450 Brooklyn 1,550

Brooklyn 1.025 Queens 890

Queens 1,100 Richmond 600

Richmond 625 Other Non-Profit-Making Institutions in
Hospitals. All Boroughs.

450 Men  6.620
Docks. Women 1,530

Painting, carpentering and general
Total 20,540repair work on docks 150

This grouping does not represent an allotment of employment among the

boroughs or among city departments. Applicants are interviewed in the

order of their appearance at a central bureau and are assigned as rapid
ly

as jobs are open.
In its Dec. 10 issue the "Times" said:
The Emergency Employment Committee revealed yesterday that

 approxi-

mately 1,011,800 days of work for unemployed heads of families in
 New

York had been provided and financed by the Committee since it began to

function.
Through the Emergency Work Bureau, the Committee's job p

lacement

agency, work has been found for 18,292 men and women on a t
hree-day-a-

week basis at $5 a day. It was declared at the office of the Committee, 40

Wall Street, that although the demand for jobs has been in exce
ss of early

estimates, actual placements are weeks ahead of schedule. The original sched-

ule was to find jobs for 20,000 by Jan. 1.

The record has been made despite limitations as to the equipment, tools

and supervising foremen that co-operating agencies, such as the Department

of Parks, Sanitation Department and non-profit-making institutions, could

make available.

Postoffices Employ Over 40,000 Unemployed to Help

With Christmas Mail.

Associated Press advices from Waghington, Dec. 16, said:

More than 40,000 persons out of work last week were buoy today at

$6.60 a day.
The Postoffice Department needed them to help with the Chris

tmas mail.

It has $7,200,000 to pay them.
Forty thousand are temporary clerks, carriers and laborers and 

8,600 are

sorting packages and letters on mail trains. The motor vehicle service

hired 1,000 and 250 were added to the force of rural carriers.

Prof. Dyer of Vanderbilt University Criticizes Contin-

uance of High Wages to Restore Prosperity.

Associated Press advices from St. Louis, Dec. 11, said:

The plea for maintaining wage levels to restore prosperity, in t
he opinion

of Dr. Gus W. Dyer, professor of economics at Vanderbilt Un
iversity,

Nashville, Tenn., is "the biggest piece of economic bunk ever p
roclaimed."

"The depression has hung on," he told members of the Manufa
cturers'

and Merchants' Association, "because we have tried to keep up prices 
in a

depression. When our leaders said wages must stay at the prosperity level,

what they really said was that prices must stay at that level."

President Hoover Grants Dec. 24 Holiday to Fed
eral

Workers in Capital.

President Hoover on Dec. 15 issued an executive 
order

granting to all employees of the Federal Government i
n the

District of (Columbia a full day's holiday on Dec. 24 to
 give
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them more time to do their shopping and attend to other
matters incident to Christmas. We quote from a dispatch
Dec. 15 to the New York "Times" which further said:
The President said, however, that the order "is not to be deemed asestablishing a precedent," indicating that he would not revive the half-holiday on the day before New Year's which was put aside by PresidentCoolidge.

President Swope Announces Plans for Stabilization of
Employment in Incandescent Lamp Department
of General Electric Co.

A stabilization of employment plan whereby employees of
the Incandescent Lamp Department of the General Electric
Company of not less than two years continuous service, will
be guaranteed fifty weeks work for the year 1931, was an-
nounced this week by President Gerard Swope and will be-
come effective January 1 1931 upon acceptance by 60% of
the eligible employees. In June of this year President Swope
announced a comprethensive plan to minimize the cause and
effect of unemployment in the company. The plan provided,
first, for the stabilization of employment and, secondly, for
the relief of the unemployed. Because of unemployment con-
ditions in apparatus works of the company all employees, be-
ginning Dec. 1, are paying 1% of wage or salary into the
unemployment pension fund. Such collections will be made
through the month of December and longer if necessary.
Employees of the various incandescent lamp works, about
8,000 in number, did not come under the provisions of the
plan as announced in June.
"Stabilization of employment," explains Mr. Swope, "is

much simpler in those departments where the product has
been standardized and where there is less risk of obsoles-
cence and deterioration. The product of the Incandescent
Lamp Department is notably one of these. The plan for a
guarantee of work under certain conditions is offered as a
result of the stabilization of production and employment in
the Incandescent Lamp Department. It is hoped that theplan may be continued from year to year, possibly with modi-fications resulting from experience." With regard to theplan it is stated:
Under the conditions of the employment stabilization plan, a week's workshall comprise the normal working hours per week for each division, depart-ment, factory or activity as defined by its manager and subject to changeby him, but in no case shall it be less than thirty hours work in any calendarweek, except as affected by deductions for holidays, illness of the employee,or through fire, flood, strike or other extreme emergency. Subject to suchterms, full payment will be made to employees for 30 hours' work in caseof employment for less than 30 hours in any calendar week.
Participation under the plan is optional and will become effective uponacceptance of 60% of the eligible employees of each works and by theindividual application of the employee who requests the company to deduct1% of his or her weekly earnings and credit the amount so deducted tosuch employee.
The company reserves the right to transfer employees to other work,where the employee shall receive the prevailing wage for the work, but notfor less than the minimum hours guaranteed. This guarantee expires Decem-ber 31 1931.

Incandescent lamp factories of the General Electric Com-
pany are located at Bridgeville, Pa., Buffalo, N. Y., Cleve-
land, 0., East Boston, Mass., Harrison, N. J., Newark, N. j.,
Niles, 0., Oakland, Calif., Providence, R. I., St. Louis, Mo.,
Warren, 0., and Youngstown, 0.

Distribution of Surplus Wheat by Relief Agencies Ad-
vocated—W. G. McAdoo, Former Secretary of the
Treasury, Recommends Plan in Letter to SenatorCapper—Believes 10,000,000 Persons Will Need Aid.

An emergency relief commission for distribution of surplus
wheat now in the hands of the National Grain Stabilization
Corp., up to a maximum of 75,000,000 bushels, as a means of
extending aid to "destitute, suffering and jobless people,"
is recommended by W. G. McAdoo, former Secretary of the
Treasury, in a letter addressed to Senator Capper (Rep.),
of Kansas. This is noted in the "United States Daily" of
Dec. 13, which in giving Mr. McAdoo's letter goes on to say:

Pointing out that the Grain Stabilization Corp. has more than 100.000,000bushels of surplus wheat on hand which, he said, is serving no Purpose,Senator Thomas (Dem.), of Oklahoma, a member of the subcommitteeto consider the Capper resolution (S. J. Res 211), declared that this wheatshould be made available for relief purposes. The capper resolution wouldauthorize the distribution of wheat for relief purposes.
Senator Thomas said he saw no objection to making available the wholeamount held by the corporation if it should be necessary. HOW8Ver, heexpressed the belief that 40,000.000 bushels would be more than ample.Distribution of the wheat should be under the charge of a Nationalrelief agency, such as the Red Cross, the Oklahoma Senator continued.The wheat could be turned over to mills in exchange for flour and this flourdistributed by the relief agencies to those in need, he said.
Senator Capper (Rep.), of Kansas, said he did not contend for a particularamount of wheat to be made available but rather that such as was necessaryshould be obtainable. Re explained that he had thought most of its would

be needed in the cities but that in the hearings of the Committee on Agri-culture it was brought out that farm families also have need for such aid.Mr. McAdoo's letter, dated Dec. 8, which was placed in the record of theSenate Committee on Agriculture, Dec. 11, follows in full text:
Distribution of Surplus Wheat Recommended.

Dear Senator Capper: Thank you warmly for your letter of the 2d instantand for copy of your S. J. Res. 210, "To authorize the distribution of 40.-000,000 bushels of surplus wheat for relief purposes."
It is gratifying that you are taking such an active interest in this essentialhumanitarian measure and I am very glad to comply with your request for astatement of my views.
Let me first address myself to the form of legislation which I think shouldbe enacted to most effectively and quickly organize the relief work and tosuccessfully distribute essential food to the millions of unemployed anddestitute people throughout the country.
My own view is that your resolution does not go far enough, and especiallythat it does not appropriate a sufficient amount of wheat to meet theexigency. I would suggest a measure along the following lines:
"Section 1. Provide for the creation of the Emergency Relief Commission,composed of three members, one experienced in milling, another in baking,to be appointed by the President and confirmed by the Senate: Commission-ers serve without compensation.
"Section 2. Federal Farm Board to be directed to deliver, without costfrom time to time, to the Commission, upon its requisition, up to a maximumof 75,000,000 bushels of wheat.
"Section 3. The commission to be given broad powers to convert thewheat into flour and (or) other forms of food, and to make free distributionthereof to destitute, suffering and jobless people through the Red Crossand (or) existing philanthropic and charitable organizations or agenciesthroughout the country. "Section 4. The commission to have power toselect its own chairman and to employ necessary clerks and assistantsand to use any available Government office space and facilities that maybe needed for its work.
"Section 5. A small appropriation for expenses, say $50,000, should beauthorized.
"Section G. The commission to be required to make a detailed report of itsoperations to the Senate and Rouse at the December 1931 session and this

act to expire by limitation Jan. 1 1932."
My purpose in suggesting that one member of the commission Fe experi-

enced in milling and another in baking, is that from my corre pondence
I have learned that some of the millers have already expressed a willingness
to grind this wheat into flour at cost, and some large bakers have said that
they would be willing to bake it into bread without profit. The advice andassistance of two men of this character as members of the commission wouldI think, be invaluable.
The creation of such a commission would at once focus upon it all the de-mands for the conversion and distribution of the wheat and would relieve

other already overworked departments of the Government of this new and
specific responsibility. Again, it is better to impose the responsibility upon
a temporary board, created for the purpose, which can devote its entite
time and attention to the emergency. The commission can make its distri-
bution through the Red Cross and (or) other existing philanthropic and char-itable organizations, and thereby reach, quickly and effectively, those who
are in extreme need.

Advantages of Temporary Board Explained.
So much for the suggested legislation.
Let us take up, first, the humanitarian aspects of the problem. There

seems to be some difference of opinion about the number of unemployed
In the country. The latest figures I have seen are those given out a few
days ago by William Green, President of the American Federation of Labor,
who estimated that there are now 4,860.000 people out of work and who says
that if the rate of increase shown during November continues more than
7,000,000 people will be out of work by February 1932. Personally I think
these figures are not far from the mark. My own correspondence shows
that the number of unemployed is constantly increasing. Mr. Green's
statement makes no reference to the number of dependents of the unem-
ployed, but if these are taken into consideration, and we assume the ex-
tremely low ratio of one dependent for each jobless person, we have now
approximately 10,000.000 people, a large proposition, if not all, of whom
may be in imperative need before the Winter is over.
If 10,000,000 of our own people had been reduced to want or suffering be-

cause of some terrible cataclysm, like the Great War, or widespread pesti-
lence, or earthquakes, or floods, or fires, their tragic condition would stir
the heart and consicence of the country to such an extent that the National
and State Governments and private charity would respond overwhelmingly
and immediately to the situation. But because these 10.000,000 people
are in sore distress from an undramatic, but equally tragic cause, in its
effects, their plight is not impressed upon the human mind and heart so
strikingly and vividly and, therefore, neither the dimensions not the exigency
of the problem is fully appreciated. After the Great War, the Congress ap-
propriated many millions of dollars to succor the destitute and stricken
people of various European nations. This was highly commendable, but
should we be less considerate of those of our people whose sufferings may be
equally great before the Winter is over Every consideration of humanity
and justice demands that what belongs to the people should not be withheld
from them in their hour of extremity. I am frank to say that if the Govern-
ment should hoard this wheat, in the face of such a situation, and if men,
women and children should die in America this winter from want, it would
be an exhibition of heartlessness and callousness that could not possibly
be defended. The problem is too big for private charity. Moreover, the
contributions from that source are uncertain and irregular. We must have
a definite quantity of food to deal with so that we may organize the relief
and distribute it upon the basis of actual quantities.

Need of Immediate Action Is Stressed.
Of course, there is no suggestion that the wheat itself be distributed to the

consumers. The suggestion is that the emergency relief commission shall
convert it into flour and other forms of food, which can be done with great
dispatch and at the minimum of cost. Let me say, here, that the need for
Immediate action is imperative and that every day of delay increases the
suffering and distress and makes it less probable that the necessary effort
can be organized in time to meet the problem successfully. The appropria-
tion of 75,000.000 bushels of wheat will do more than anything else that
can possibly be done, except the appropriation of an equivalent amount of
money, to save the situation.
Let us consider, for a moment, the economic aspects. This wheat store

has been accumulated with public money for the purpose of removing
from the market the surplus of production, with the expectation that the
price of wheat would be stabilized by equalizing as nearly as possible, pro-
duction and consumption. So long as this wheat surplus overhangs the
market, it is inevitable that the price of wheat will be depressed to a greater
extent than would otherwise be possible. It is obvious that a larger con-
sumption of wheat will benefit the economic situation, so far as wheat
is concerned, and, to that extent, the producer or the owner of wheat
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will be benefited. Assuming that the 10,000,000 jobless people and th
eir

dependents are unable to buy and, therefore, cannot consume wheat, t
his

great and potential consuming power is destroyed. But if it can be vitalized

by feeding it with 75,000,000 bushels of the surplus wheat now under con-

trol of the Farm Board, we increase consumption, not only without injuring

the wheat market, but by actually benefiting it. We remove one of the most

depressing influences upon the price of wheat by getting rid of the surplus

which overhangs the market.

Economic Benefits of Plan Given.

Suppose, for instance, that this 75.000,000 bushels of wheat were sent to

China and given to the famine-stricken Chinese people. No one can ar
gue

with reason, that the economic effect upon the wheat situation in t
his

country would be otherwise than beneficial. If our own people who are

unable to buy the wheat are made consumers of it, notwithstanding, 
the

beneficial effect will be the same.

I, of course, feel that it is our imperative duty to relieve the suffering

and distress of our own jobless fellow citizens and their dependents, w
hether

the economic effect is good or not, but, fortunately, in this case the 
human-

itarian and economic reactions harmonize fully and we, therefore, 
have a

double reason for rendering this humane service.

While I am not, of course, in sympathy with every effort to increase 
the

demand for labor and to open new avenues for the unemployed, it is
 obvious

that appropriations for public works, however large, cannot, in the very

nature of the case, meet the problem. There are thousands of 
unemployed

who cannot be relieved by this method, even though these public 
works

could be organized on a sufficient scale and require the labor of even
 a large

part of those who are in distress. Whatever mitigation can come from

public works or industrial demand is, of course, desirable.

Please allow me In conclusion, to emphasize the need of prompt 
action

Gov. Kohler of Wisconsin Urges Work for Unemployed

Rather Than Gifts of Money.

Jobs for the unemployed, rather than gifts of money, is

the speediest solution of the nation's business problem in 
the

opinion of Governor Walter J. Kohler of Wisconsin. 
In a

statement issued at Chicago, Governor Kohler, who is hims
elf

an employer, said that it is the responsibility of all indust
ries

and employers to provide full-time or reasonable pa
rt-time

employment for their forces, as "this is even more 
important

than operating a business profitably in this time of 
depres-

sion." Gov. Kohler stated:
The best and most lasting service to the unemployed is t

o find jobs for

them. Regul arization of employment and the stimu
lation of public and

private construction, maintenance, and modernization of
 homes and busi-

ness structures offer the most immediate hope for practica
l results.

Many industries, not all, can undoubtedly take on m
ore people at the

present time—if not in regular production, then in ma
intenance work or in

preparations for resuming normal operations later on.

In the business of the Kohler Co. at Kohler, Wis
., of which I am active

head, we have for many years maintained employmen
t and wages for our

full force of 4,000 men. This has been accomplishe
d through our policy

In slack times of accumulating heavy inventori
es—for which purpose we

maintain large warehouses. We have during the 
present depression so far

avoided laying off men and have worked substanti
ally full-time.

Not all businesses are alike, but in case
s where it becomes Imperatively

necessary to reduce production it is often possi
ble instead of laying off

arbitrarily to shift men to work of repair, maintena
nce or improvement of the

plant.
In the event that a reduction of work is unavoidable it is far 

better to

effect a horizontal shortening of hours than to lay off
 part of the force and

completely deprive a number of families of their income.

Overtime work is particularly undesirable under present 
conditions and

any excess hours of work, even if only temporar
y should be spread out so

as to give a larger number of people employment.

The interests of the worker, of management, and of 
society are so inter-

related that the separation of men from their
 regular jobs affects everybody

and has most serious consequences. There is n
o formula enabling all in-

dustries to operate on a continuous ful
l time basis. But a conscientious

study of what is being done in other industries and o
f its applicability, as

well as a sincere willingness to try new plans, will o
ften yield surprising

results.
Among the tragic results of serious depression is the

 tendency in some

people, if long out of work, to become incapable
 of continuous effort and

practically unemployable.

My viewpoint on unemployment, t
hen, is based on the good old axiom

of helping others to help themselves
.

My appeal is to employers rath
er than givers, though, of course, for the

immediate present those are necessary as wel
l.

Not only must industry provide Jobs for
 the unemployed, but the many

people who are able to make purchases m
ust resume their normal standards

of living and expenditures. If buying wa
s restored to normal and the chan-

nels of trade thus opened up, productio
n would be quite promptly stimu-

lated, bringing about a vast improvemen
t in industrial employment.

In solving a solution of our unemplo
yment problem, we must not overlook

the rural sections. They also have people out of work. Therefore, in

organizing for unemployment relief, it is importan
t that the needs of people

in the country districts, be given du
e consideration, particularly because it

Is likely to be more difficult to provide work immediat
ely in rural neighbor-

hoods than in the cities.

Subway Carpenters Win Fight on Pay—Bui
lders of

Forms Must Receive Full Rate for Craft, New 
York

City Comptroller's Office Rules.

After 15 months of public hearings and investigatio
n

Deputy Comptroller Frank J. Prial made a formal 
decision

Dec. 10 that men employed on city contracts to build 
wooden

forms for concrete were carpenters and should be 
paid the

prevailing rate of wages for carpenters, thus elim
inating

the contention that they should be paid as handy
 men at a

lower scale. This is noted in the New York 
"Times" which

also said:
Frederick L. Hackenburg, who repres

ented the carpenters hailed the

decision as one of the most i
mportant victories labor has won in recent

years. He said its effect would 
be to establish $13.20 a day as the prevailing

rate for union carpenters, addin
g that about 30,000 of the 38,000 carpenters

in Greater New York were members of the union. The union rate was raise
d

from $12 to $13.20 in August, 1929. Mr. Prial's decision established $12

as the union rate during the period in which complaints were filed.

which ended before the increased rate was set.

"After a careful investigation and lengthy hearings," Mr. Priers de
cision

read, "the Comptroller finds that men who build wooden forms in sub-

ways are doing carpentry work and are doing the work that a carpenter

should do; he finds that the men who take down these wooden forms are

doing work other than carpentry work, laboring work, for instance. 
He

also finds in a majority of cases the men who reset the wooden forms are

not doing carpentry work except in isolated cases which would have to be

determined on the particular facts. The Comptroller further finds that

between Oct. 1 1928 and Aug. 11929, the prevailing rate of wages for c
ar-

penters in the city of New York was $12 a day.

John F. Collins, attorney for a majority of the contracting firms affected

by the decision, said Mr. Friars order would be taken before the Appellate

Division on a writ of certiorari, adding that in his opinion the decision

was not in accord with the facts or the law. Frank Nevins, attorney
 for

some other contractors, is also expected to appeal. The concerns against

which complaints were made on the ground that they did not pay carp
en-

ters' wages for carpenters' work are Patrick McGovern, Inc.; the Oakdale

Construction Co., Carleton Co., Inc.; W. G. T. Construction Co., In
c.;

Rosoff Subway Construction Co., Lyons & Slattery, Inc.; Clemente Con-

tracting Co., Inc., and the La Rocca Construction Co.

Under Mr. Prial's decision carpenters who worked for $6.40 a d
ay during

the period in controversy would be entitled to sue the contractors f
or back

wages, but Mr. Hackenburg said this was not the union's intentio
n. The

establishment of the principle was its chief object, he asse
rted, reinimiving

the possibility that any suits would be brought.

Report of Committee of New York Stock Exchange

Dealing With Secondary Distribution of Listed

Securities—Action Endorsed by Brokers.

Reference was made in these columns Dec. 6, page 3810,

to the action of the Governing Committee of the New York

Stock Exchange in adopting the report of the special com-

mittee of the Exchange dealing with the secondary distribu-

tion of listed securities. In indicating the attitude of bro-

kers toward the move, it was stated in the New York "Times"

of Dec. 14 that coming at a time when commission business

is at low ebb, the action of' the Exchange in authorizing

member firms to engage in the secondary distribution of

listed securities was welcomed by brokerage houses gen-

erally. It is noted that the Exchange has created a special

committee with power to permit member firms to participate

in such distribution where "It is not against the interest of

the Exchange to offer such securities off the floor of the

Exchange publicly, by advertisement or otherwise." The

full report of the special committee on Secondary Distribu-

tion follows:
On Oct. 15 1930 a special committee of the Conference Committee was

appointed to consider the problem of the secondary distribution of lis
ted

securities by member firms.
This committee has held several meetings and has considered in particu-

lar the work done on the same subject by a special committee appointed

Feb. 13 1924, and has come to certain definite conclusions and reco
m-

mendations which are the subject matter of this report.

In recent years there has been a tremendous growth in th
e tendency

of American investors to purchase for investment bonds, and in p
articular

stocks, listed on the New York Stock Exchange. Coincident with this devel-

opment, there has been a wide extension of the machinery of secur
ity dis-

tribution through the medium of security salesmen. The rules and regula-

tions under which commissions may be paid to security salesmen in c
on-

nection with the distribution of securities of original issue are well defi
ned

and require no comment by this committee.

However, when the situation that arises in connection with the seco
ndary

distribution of securities is considered it is found that a certain degree of

confusion exists.
As a result of the recommendations of the committee of Feb. 13 1924,

there was incorporated in the rules adopted pursuant to the Constitution

the following clause:

"Members 'may allow to security salesmen a commission on the sale o
f listed

stocks which are owned by said members and which are not of original Is
sue, pro-

vided that the Committee on Quotations and Commissions shall have fou
nd upon

the application of any member that it is not against the interest of 
the Exchange

to offer any such stocks off the Floor of the Exchange publicly by 
advertisement

or otherwise and shall not have changed such finding."

Your committee has found that for reasons of expediency 
the Committee

on Quotations and Commissions has in the past been 
extremely reluctant

to act under the power conferred upon them by this 
rule, and, in fact,

the number of instances in which such authority has been granted to

members is so insignificant to warrant the 
statement that the rule has

virtually been inoperative.
Since the time when this rule was adopted, the 

desirability of interpret-

ing it liberally from time to time has assumed constantly increasing

importance for member houses and for the 
Street as a whole.

In the first place, non-members who are n
ot subject to our rules are

able to pay commissions on the secondary 
distribution of listed securities,

and are thus able to embark on perfectly sou
nd business undertakings which

under the present interpretation of our rules
 members are prohibited from

doing.
Secondly, member firms who have 

accumulated blocks of securities find

themselves in a position where they canno
t redistribute these securities

through their own distributing organ
izations, and they may thus be forced

to attempt redistribution either through 
the medium of options to members

or non-members, or otherwise, in a 
manner likely to produce lees satis-

factory results in the matter of distribut
ion than the more obvious method

of paying reasonable commissions.

Thirdly, with the increasing concent
ration of issue business in the hands

of a few big groups, the independent di
stributor who is a member of the

Exchange finds great difficulty in secu
ring enough of such new business

on a satisfactory basis to cover the 
expenses of his distributing organiza-

tion. Accordingly, he would frequently b
e able to embark on operations

In the nature of secondary distribu
tion of great advantage to himself, to

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



DEC. 20 1m0.] FINANCIAL CHRONICLE 3979
his clientele, and to the Street as a whole, but finds himself unable to enter
this field under the existing interpretation of our rules.

It is felt that the situation is so important and will involve so much
detail work as to warrant the delegation of final authority in regard to
questions of secondary distribution to a special gammittee.
It is recommended that this committee be made up of two members of

the Committee on Quotations and Commissions, two members of the Com-
mittee on Stock List, and one members of the Committee on Business
Conduct.
The reason for recommending that the special committee be made up in

this manner flows from the following considerations: The Committee on
Quotations and Commissions has a vast fund of experience and of knowledge
having to do with all sorts of distributing schemes and their possible
conflict with commission laws; the Committee on Stock List has a fund
of information in regard to listed companies and their securities, and the
Committee on Business Conduct has at times pertinent information in regard
to security positions involving possible danger; and these three elements
it is felt should be represented in a committee charged with such an
important and specialized function.

It is further recommended that steps be taken to amend the rules in
order that the authority now vested in the Committee on Quotations and
Commissions in regard to commissions to security salesmen on listed
stocks not of original issue may be transferred to a special committee con-
stituted as indicated above; and at the same time that the scope of that
rule be broadened and modified in the following manner:
Change Section 7 of Chapter XVI of the rules so as to read as follows:
"See. 7. Members may allow to security salesmen a commission on sales of unlisted

securities, and on sales of listed bonds owned by the employer.
"Members may allow to security salesmen a commission on the sale of listed secur-

ities which are owned by said members when such Securities have been purchased
directly from the company by said member or his firm, either alone or acting Jointly
with other members or non-members.
"Members may allow to security salesmen a commission on the Sale of listed

securities acquired in any manner other than by purchase directly from the com-
pany. provided the members paying such commission shall have fully disclosed allthe circumstances 10 connection with such transaction to the Special Committee
on Secondary Distribution and such committee shall have determined that it is notagainst the interest of the Exchange to offer such securities off the Floor of theExchange publicly by advertisement or otherwise, and shall not have changed such
determination.
"In all cases where commissions are allowed to security salesmen, membersmay allow similar 001311311.981003 to such other employees in their offices as may beapproved by the Committee on Quotations and Commissions."

It is further recommended that there be delegated to said special com-
mittee authority over the distribution of listed securities by Hated com-
panies or their subsidiaries, and this merely in order that the questions
of secondary distribution should all be concentrated in one committee,
there being at present no body of crystallized thought in your committee
as to how this particular phase of the problem had best be approached.

Your committee feels, as already stated, that it is highly desirable
to adopt a somewhat more liberal attitude in the matter of the secondary
distribution of listed securities, and the recommendations incorporated
above have been designed in order to bring this about.

However, it is desired to record the view of the committee that the
greatest care should be taken by the special committee on Secondary Dis-
tribution, the creation of which is recommended, both in regard to plans
of secondary distribution and in particular in regard to the specific stocks
which are the subject of such plans, in order that the interests of the
public and of member firms may be properly safeguarded and protected.

It is felt that, beyond this general statement of principle, it would be
unwise to hamper the new committee in its operations by an attempt to
deal in any way with the details of the problems which will confront them.

Your committee has discussed informally the question of the payment
of commissions to bond salesmen on stock business originating with them;
but it was the sense of your committee that this was a problem that
concerned primarily the Committee on Quotations and Commissions, and
should be referred back to them for such consideration as they deemed
advisable.

All of which is respectfully submitted.
FRANK ALTSCHUL, Chairman,
WILLIAM V. C. RUXTON,
CHARLES S. SARGENT,
E. H. H. SIMMONS,
ERASTUS T. TEFFT.

Dated, Nov. 14 1030.

Members of New York Stock Exchange Calls on Members
For Telegraphic Communications Relating to
Financial Condition of Members or Financial
Institutions.

Under date of Dec. 12, the following notice was sent to
members of the New York Stock Exchange by the Commit-
tee on Business Conduct:

NEW YORK STOCK EXCHANGE.
Committee on Business Conduct,

New York, Dec. 12 1930.
To Members of the Exchange:

Referring to the circular issued by the Secretary of the Exchange under
date of Dec. 1 1920, reading as follows:

"I am instructed by the Committee on Business Conduct to
notify you to keep on file for at least two weeks all communica-
tions emit and received over private wires, as the Committee may
wish to inspect them,"

the Committee on Business Conduct now requests all New York City mem-
bers to please send to it by noon to-morrow, Dec. 13 1930, all telegraphic
communications relating in any way to the financial condition of members
of the Exchange or financial institutions sent or received by them yesterday
or to-day. Out-of-town members are to submit the Jame information by
Thursday, Dec. 18 1930.
A reply is desired from every recipient of this communication.

ASHBEL GREEN, Secretary.
With reference to the above, the New York "Journal of

Commerce" of Dec. 13 said:
Financial observers were yesterday of the opinion that it is desired to

trace the source of many of the bearish reports relating to the condition of
financial institutions at this time. The suspension of the Bank of United
States, together with the recent decline in stock prices and failures of

small banks in the interior, were thought to have served as the bases for
the rumors which have circulated in Wall Street.

This action of the Exchange follows recent efforts to check the series of
false and malicious reports which had been spread through the financial
section about stocks believed in some quarters to be under manipulation
for the decline by bear operators. The Stock Exchange never officially
admitted that investigations were under way, but persons in close touch
with the situation indicated that the inquiries were very reaL Several
members had moderated their operations as a result of the inquiries, it
was said.
In addition, during the period when there were failures of Stock Exchange

member firms, rumors concerning other firms were spread. This was
manifestly not in accord with the principles of fair and equitable business
conduct sought by the Exchange, and it is felt that recurrence of them
within the past three days has led to the request from the committee.

Previous reference to the efforts of the Stock Exchange
to check rumors affecting members appeared in these col-
umns Oct. 11, page 2319, and Nov. 23, page 3302.

Dues of Members of New York Stock Exchange Next
Year $1,000—Reported Increase of $200.

Under action taken by the Governing Committee of the
New York Stock Exchange, the quarterly dues of members,
payable Jan. 1 next, will be $250 each, at the rate of $1,000
a year. It was stated in the New York "World" of Dec. 14
that although the Stock Exchange operates as a "club" and
does not always give out its dues of members, it is reported
the dues last year were $800 each. The paper from which
we quote added:
At present there are 1,349 members of .the Stock Exchange, and the

$1,000 assessment will raise $1,349,000 toward the expense of running the
Exchange. The rest of the funds are obtained through fees for listing of
stocks and for transfer of seats.

Expenses of running the Exchange are unofficially estimated at between
$5,000,000 and $7,500,000 a year. Subsidiary corporations, such as the
Stock Quotation Co., and the Stock Clearing Corp., supply part of this.
The lower fees charged during this year were due to an unusually large

amount of cash received from listings of stock during 1929. The fee for
listing General Motors new stock alone is understood to have netted the
Exchange $400,000, while scores of other large issues were listed.

During 1930 the fees for listing new stocks dropped off sharply, as an
unusually small number made their appearance. On the other hand, the
Exchange received a large amount due to transfer of memberships. Each

'new member must pay an initiation fee of $4,000, and this year the amount
was exceptionally large.
At present the Exchange and its sulialdiary corporations employ more

than 2,500 persons, the largest number on record. The number of em-
ployees is even greater than during the panic period of 1929, and although
the staff is not so greatly rushed now as then, governors have shown no
indication that they will reduce the number of persons on the payroll.

The notice of the action of the Governing Committee,
contained in the weekly bulletin of the Exchange, dated
Dec. 13, was as below:
The following was adopted by the Governing Committee:
"That the Governing Committee determines that the dues payable by

the members of the Exchange on Jan. 1 1931 be $250 each, and that said
amount shall constitute a contribution by members towards the current
expenses of the Exchange, in accordance with Section 1, Article XIII of
the Constitution, which reads as follows:
"See. L The dues payable by a member of the Exchange in each year,

exclusive of fines and of contributions under Article XXII of the Constitu-
tion, shall not exceed one thousand dollars a year, payable in advance in
quarterly installments on Jan. 1, April 1, July 1, and Oct. 1. The amount
of each installment shall be determined by the Governing Committee at
least 15 days before the date on which the same is payable.
"The dues for each quarter may be divided by the Governing Committee

into two parts, one of which shall constitute the member's contribution
to the current expenses of the Exchange for the quarter, as estimated by
the Governing Committee, and the other of which shall constitute the
member's contribution for the quarter towards the capital investment of
the Exchange, which shall include advances to its subsidiaries to cover
capital expenditures."

(Bills for dues will be rendered in the usual manner on or after
Jan. 1 1931.)

Robert J. Fischer Again Elected Chairman of Chicago
Association of Stock Exchange Firms—Election of
Other Officers.

For the third consecutive term, Robert J. Fischer was
elected Chairman of the Chicago Association of Stock Ex-
change Firms, on Dec. 5. Other officers elected were Wil-
liam F. Burrows, Jr., Vice-Chairman; Joseph A. Rushton,
Treasurer, and Sidney L. Parry, Secretary. M. Rushton has
been Treasurer of the organization since it was started in
1920, and this is Mr. Parry's third term as Secretary.
The election of officers followed the annual meeting of

the Association, at which Mr. Fischer, in his report, stressed
the importance of the Association's development of the
Educational Institute. "The Institute has grown from an
enrollment of 250 in 1928 to 750," he said. Mr. Fischer
also announced the membership of the Association as 72,
compared with 59 a year ago. Governors of the Association
elected Dec. 5 are: Charles Swift, Allan S. Noyes, A. C.
Baur, Arthur F. Lindly, and William F. Burrows, Jr. All
are newly elected except Mr. Burrows, who is re-elected.
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R. G. Lambrecht Elected President Detroit Mortgage
Bankers' Association.

Itidhard G. Lambrecht, Lambrecht Kelly Co., was elected

President of the Detroit Mortgage Bankers' Association at

their meeting held Dec. 11. Other officers elected were:

Vice-President, Louis H. Charbonneau, Assistant Vice-Presi-

dent Union Guardian Trust Co.; Secretary-Treasurer, Wil-

liam C. Oddy, Secretary-Treasurer French Mortgage & Bond

Co.; members of the board of governors, Arthur L. Malott,

Vice-President Union Guardian Trust Co.; E. B. Tyrrell,

Secretary Society for Savings; Joseph A. Brandt, Vice-

President Fidelity Trust Co., and Walter C. Brandon, Presi-

dent Bankers' Trust Co.

Auburn Shorts Trapped, But No Corner Is Seen—Auto

Stock Closes at 112, Up 13 Points, After Going to

11934—Rumors Abound.

The following is from the New York "Herald Tribune" of

Dec. 19:
A trap was sprung in Auburn Auto common on the New York Stock Ex-

change yesterday and reckless shorts suffered heavy losses as the general

stock market continued its rise. Although the advance in Auburn Auto was

sensational, the stock market as a whole moved upward at a more moderate

tempo than during the excited Wednesday session.

Rumors abounded that Auburn was "cornered," but the New York Stock

Exchange sent out no questionnaire last night, the usual procedure in the

ease of a corner. It was conceded in informed quarters that the issue was

not actually "cornered," but there was no doubt that shorts were in a very

tight situation.
Last Corner in 1924.

The last corner to be engineered on the Stock Exchange was in 1924, when

Piggiy Wiggly common was stricken from the list. All the issue had been

bought up by the management, and no stock was available for the shorts.

In 1927 a technical corner was brought about in Wheeling and Lake E
rie

common, and in 1928 it was thought for a time that Radio common had 
been

cornered.
Auburn Auto closed at 112, up 13 points for the day, but earlier in the

session was up to 119X. This price compares with the low of 60% made

on Nov. 5, since which time the shorts in the issue have been playing a

losing game. The closing price last week was 84, so that at yesterday's

close 28 points had been regained in three days and 51% points since the

low was established.
The company has about 180,000 shares of capital stock outstanding,

leaving the total recovery in market valuation of the stock since November

5 at $9,292,500. The bull coup in the stock in recent weeks, according to

Wall Street's version of the story, was engineered by E. L. Cord, President

of the company, and associates.

Shorts Scattered.

No particular group of shorts was pinched in the squeeze, it was indicated

yesterday in sources close to the buying side of the stock, the bears being

scattered throughout the financial district. It was pointed out that no

experienced market operator would go short heavily in an issue of this

type, in which there is a very small floating supply.

While the New York Stock Exchange did not launch a special inquiry into

the Auburn Auto situation, it was presumed that the business conduct com-

mittee was pursuing its usual policy of keeping informed on all unusual

situations. Turnover in the issue totaled 50,900 shares, about 33% of all

outstanding Auburn stock.
The high for the stock this year was 263,g. The high for last year was

514, established on Sept. 181929. For several years Auburn Auto has been

known as an exceedingly volatile issue, and it has only been in recent months

that shorts have hammered it with impunity. Most of the Auburn stock

Is reputed to be under the control of the Cord Corp., an affiliated organiza-

tion.

Donald J. Smith of Philadelphia Firm of Smith Bros. 8c Co.,

Expelled from Philadelphia Stock Exchange.

Announcement was made on Dec. 18 by Frank L. New-

burger, President of the Philadelphia Stock Exchange,

that Donald J. Smith of the investment banking firm of

Smith Bros. & Co. of Philadelphia, now in receivership,

has been expelled from the Philadelphia Stock Exchange,

according to the "Philadelphia Finance Journal", which

went on to say:
The substance of charges and specifications was that Smith Bros. &

Co. admitted as a limited partner to their firm the corporation known

as the Equitable Investing Corp. without affording opportunity for 
the

proposed arrangement to be considered before the same became effective,

and by permitting the Equitable Investing Corp. to continue as a limited

partner after notification to Smith Bros. & Co. that no corporation 
could

become a member of a Philadelphia Stock Exchange firm.

Charges and specifications were preferred against Mr. Smith under

Section 2 of Article XXV, and Section 4 of Article XVIII, and Section

7, of Article XXIII, of the Constitution of the Philadelphia Stock 
Ex-

change. Action was taken on the charges at the regular meeting of

the governing committee held yesterday (Dec. 17).

The firm of Smith Bros. & Co. was suspended from the Philadel
phia

and New York Curb Exchanges for insolvency on Nov. 13 and re
ceivers

were appointed in the Federal court Nov. 14.

Our last reference to the affairs of this firm appeared

in the "Chronicle" of Dec. 6, page 3643.

Woody & Co. Failure—Frank Bailey, Brooklyn Finan-

cier, to Pay $575,000 to Receiver—Court Says

Decision Does Not Affect Action Over $2,000,000

Deposits by Harold Russell Ryder.

On Dec. 10 Judge John M. Woolsey in the United Stat
es

District Court approved the offer of Frank Bailey, Br
ooklyn

financier, made some months ago to pay $575,000 to the Irv-

ing Trust Co. of this city as receiver for the failed brokerage

house of Woody & Co. Judge Woolsey, in approving the

offer, explained that the permission was granted "without

prejudice to any right" of trustees in bankruptcy to bring

suit against the Bankers Trust Co.

The trustees, it was explained, may bring suit against the

Bankers Trust Co. as tthe result of a deposit of $2,000,000 by

Harold Russell Ryder to his own personal account of checks

drawn to the order of Woody & Co. The New York "Times"

of Dec. 11 from which the above information is obtained,

continuing, said:
In addition to paying $575,000, Bailey, who is said to have been a pre-

ferred creditor of the company, has agreed to transfer to the receiver his

interest in a co-operative apartment at 720 Park Avenue, which is ex-

pected to make his payments total $850,000 in value. This sum, Judge

Woolsey stipulated, should be credited against any amount recoverable.

The claim of the trustees against the bank, it was explained, may be

based on Ryder's deposit of twenty-three checks to his personal account.

The cheeks, it was said, were issued between December 1929, and June

1930, by the brokerage house of Gilchrist, Bliss & Co., through which

Woody & Co. cleared many of their transactions.

We last referred to the affairs of Woody & Co., which

failed June 19 last, in our issue of Oct. 18, page 2479.

Howell, Usher & Mitchell, Inc., Syracuse, N. Y., Invest-

ment Brokers, Enjoined by Supreme Court.

The investment brokerage firm of Howell, Usher & Mit-

chell, Inc., of Syracuse, said to be one of the largest firms

of its kind In Central New York, dealing principally in

Investment trust Issues, on Dec. 11 was enjoined from fur-

ther business by order of the Supreme Court, according to

advices by the Associated Press from Syracuse on the same

date, appearing in the New York "Herald Tribune" of

Dec. 12.

Liabilities and Assets of Caldwell & Co., Nashville,
Listed by Receivers.

Receivers for Caldwell & Co., the Nashville, Term.,

investment banking house which went into receivership last
month, filed an inventory before Judge John J. Gore in the

Federal Court at Nashville on Monday of this week, Dec.
15, in which liabilities were listed at $39,589,656.02, with
assets, at book value, totaling the same amount, according
to Nashville advices by the Associated Press on that date.
The dispatch, as printed in the New York "Times" went
on to say:

Caldwell & Co. wont into Federal receivership Nov. 13 and the inventory

Is a report of the company's condition as of that date.

"This report," the receivers said, "merely reflects the condition of

Caldwell & Co. as shown by its books and does not purport to be and is not

a statement of actual financial condition of the corporation. The assets

of the company are listed as shown in the report at their book value as they

there appear. The liabilities are likewise listed.

"Your receivers have not attempted to appraise the actual value of any

of the properties of the company. Such a task would require an expendi-

ture of a considerable sum of money and perhaps much time, dependent

upon the completeness of such an investigation and appraisement.

"Whether or not this is to be done and by whom and under what cir-

cumstances is deemed to be a matter of consideration of your honor."

Assets were listed as follows;

Cash in banks 
Notes receivable 
Accounts receivable 
Due from officers and employees 

Securities subject to repurchase 

Securities owned 
Securities loaned to employees and others 

Investments in and advances to controlled and

companies 
Assets pledged with Bank of Tennessee (a subsidiary

receivership) 
Other assets 
Fixed assets 

$67,552.43
381,942.44
630,027.88
81,500.44
137,128.20

10,754,174.00
609,127.99

affiliated
22,808,962.38

now in
2,036,752.73
1,484,548.34
597,939.19

Total $39,589,656.02

The liabilities are:
Bank over-drafts $2,195.00

Notes payable 8,220,371.00

Due to municipalities and others 3,884,886.00

Due to brokers (Kidder, Peabody & Co.) 1,311,885.00

Balance due on purchase of securities 3,064,356.00

Other liabilities 1,605,532.00

Bonded indebtedness 514,000.00

Deferred payments on real estate 43,084.00

Deferred credit 1,230.00

Reserve for contingencies 300,000.00

Capital stock 2,000,000.00

Surplus 18,642,142.93

Grand total $39,589,656.02

Notes listed as payable to banks on secured demand notes included Ch
ase

National Bank, New York, $325,146; Chase National Bank, $50.000:

Chemical and Trust, $100,000.
Under advances to controlled and affiliated companies the inven

tory

listed a note of $500,000 as receivable from Southern Publishers, In
c., the

holding company for stock of the Memphis Commercial Appeal, 
Inc., and

the Knoxville Journal, Inc. As collateral securing this, the 
inventory set

out $500,000 of Knoxville Journal 631% bonds and 5.000 
shares of Knox-
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vile Journal common stock, endorsed by Colonel Luke Lea and Rogers
Caldwell.
Both the Memphis Commercial Appeal, Inc., and the Knoxville Journal,

Inc., are in receivership, and receivership action is pending against Southern
Publishers, Inc.
The Tennessee Publishing Co., publishers of the Navhville" Tennesseean"

and Evening "Tennesseean," in an answer filed in Chancery Court late
to-day (Dec. 15) asked dismissal of suit filed by the Minnesota & Ontario
Paper Co. seeking the appointment of a receiver.
The answer, signed by Colonel Lea, President of the Tennessee Publish-

ing Co., said that a receiver is not necessary and alleges that the paper
company is trying to gain control of the Tennesseean papers as well as the
"Commercial Appeal" and the "Evening Appeal" at Memphis and the
"Journal" at Knoxville.

Our last reference to the affairs of Caldwell & Co. appeared
in our issue of Dec. 6, page 3652.

Col. Luke Lea Fights Paper Receivership for Southern
Newspapers — Charges Paper Manufacturers With
Effort to Gain Control of Tennessee Journals.

Denying allegations of mismanagement, the Southern
Publishers, Inc., today sought the dismissal of a receiver-
ship application instituted by the Minnesota and Ontario
Paper Company, the Nashville Trust Company, and D. D.
Robertson, receiver for the Bank of Tennessee. Associ-
ated Press advices from Nashville, Tenn., Dec. 15, pub-
lished in the New York "Times" in indicating this added.
A detailed answer, filed by Colonel Luke Lea, president, charged that

the paper company is seeking control of The Appeal papers at Memphis,
The Journal at Knoxville and The Tennessean papers at Nashville, all
headed by Colonel Lea.
The answer, which seeks to justify all financial transactions involving

The Southern Publishers, Inc.; The Memphis Commercial Appeal, Inc.,
and The Knoxville Journal, Inc., the stock of which it holds, was filed
before Chancellor James B. Newman as hearing on the receivership ap-
plication opened.

Before the hearing opened Chancellor Newman read a telegram from
S. R. Morgan & Co. of Little Rock, which said that the company had
offered the receiver for the Bank of Tennessee $500,000 in cash for the
500 shares of Southern Publishers, Inc., stock, pledged to the bank by
Caldwell & Co.
W. E. Norvell Jr., attorney for Southern Publishers, Inc., suggested

to the Chancellor that the Little Rock Company had the impression that
The Southern Publishers, Inc., was in receivership.
The chancellor said he would take no official notice of the telegram.

Reference to the proceedings appeared in our issue of
Dec. 13, page 3815.

Brownstone & Co. in Receivership—Head of Clothing
Firm Bank of United States Director—Action
Called Friendly—Unable to Weather Situation
Created by Closure.

The following is from the New York "World" of Dec. 13:
Federal Judge Woolsey yesterday named the Irving Trust Co. receiver

in equity for J. C. Brownstone & Co. of 84 Fifth Ave., a clothing concern
headed by Joseph C. Brownstone, one of the directors of the Bank of United
States. Although its assets of $2,000,000 exceed liabilities by $700.000,
the firm difficulties were laid to the fact that the bulk of its liquid assets
are on deposit with the Bank of United States.
The equity proceeding was instituted as a "friendly action" by Frederick

Lemberg, employed as a bookkeeper for the company, whose claims against
the firm total $4,000. This sum, he says, is due and unpaid. In his com-
plaint Lomberg, a resident of Nutley, N. J., asserts that the present finan-
cial troubles of the defendant are the result of unsettled business conditions
and current unemployment.
J. C. Brownstone & Co. was formerly one of the leading manufacturers

of men's clothing in the city. Lately it had been conducting a retail trade
In clothing for men, women and children, buying and selling on credit.
Most of its transactions have been through the bank with which its Presi-
dent is affiliated. The mercantile establishment, it is understood, was
unable to weather the situation in the credit line after the Bank of United
States closed its doors.
The demand for a receiver was made with the consent of attorneys for

the company, Horwitz, Rosston & fort of 141 Broadway. Counsel for
the petitioner is M. Carl Levine, who occupies offices in the Bank of United
States Building at 535 Fifth Ave.

San Francisco Brokerage Firm of Gorman, Kayser &
Co. in Receivership—San Francisco Stock and
Curb Exchanges Suspend House.

The brokerage firm of Gorman, Kayser & Co., with head
office in San Francisco and branches in eight other California
cities, went into receivership on Dec. 16, according to San
Francisco advices by the Associated Press on that day,
which continuing said:
The receivership was sought by the firm when it was informed the San

Francisco Stock Exchange had decided to suspend the brokerage house.
The grounds for the Exchange's action was "that Gorman, Kayser & Co.
cannot continue in business with safety to its creditors and to the Exchange."
E. P. Kayser, one of the senior partners of the firm, said; "In our opinion

there is absolutely no question but every client will get every dollar coming
to him."

Subsequently, Dec. 17, San Francisco advices to the
"Wall Street Journal" contained the following additional
information:
The Governing Committee of the San Francisco Stock Exchange has

suspended Harry Ebner, and the firm of Gorman, Kayser & Co., under the
provisions of Section 2, Article 9 of the constitution on the grounds that
Gorman, Kayser & Co. cannot continue in business with safety to its
creditors or to the Exchange.

H. R. Breuer, member of Gorman Kayser & Co., has been suspended by
San Francisco Curb Exchange under provisions of a like section.
A. W. Gorman, of Gorman, Kayser & Co., said;
"After we received notice of suspension of Gorman, Kayser & Co. from

the San Francisco Stock Exchange and Curb Exchange. a petition was
filed in Superior Court of San Francisco for appointment of a receiver and
William E. Hills has been named for that position. Although the petition
includes request for dissolution and accounting, there has been and is
absolutely no dissension within the partnership.
"When liquidated, the firm's assets will, in my judgment. prove con-

siderably in excess of its liabilities, and it appears probable that there
will be a minimum delay for customers and other creditors. Present liquid
assets, however, would not suffice for all demand liabilities should the firm
be asked to meet all those liabilities at about the same time.
"Such a demand might occur under present conditions and for this reason

we felt it best to apply for a receiver, that he may conserve the assets and
convert them as rapidly as possible into liquid form."

Ashley 0. Jones Sr., Expelled By Chicago Board of
Trade—John J. Carmody Suspended for Year.

From the New York "Evening Post" we quote the follow-
ing from Chicago Dec. 17:

Directors of the Board of Trade to-day expelled Ashley 0. Jones Sr.,
and suspended Jonh J. Carmody for one year.
Both are charged with violation of the rule relating to trading systematic-

ally by members against orders or the position of customers.

Government of Saskatchewan Aids Banks on Wheat
Crop Advances.

From Estevan, Sask, the "Wall Street Journal" of Dec.
19 reports the following:
That the Federal Government had come to the aid of the banks in guar-

anteeing them against loss on the 1930 wheat crop advances to the Wheat
Pools was stated at Midale by Honorable J. T. M. Anderson, Premier of
Saskatchewan. He expressed the opinion that, in all probability an an-
nouncement would be made in the near future by Premier Bennett in this
connection.

Los Angeles Brokerage Firm of G. F. Wolcott & Co.
Assign—Myron H. Wells Appointed Receiver.

The firm of G. F. Wolcott & Co., Los Angeles, Calif., a
member of Los Angeles Stock and Curb exchanges, closed
on Dec. 15 and filed a voluntary petition in bankruptcy,
according to Associated Press advices from Los Angeles on
the same date. The company listed assets at $300,000, but
liabilities were not recorded, it was stated.
The following additional information was contained in

advices to the "Wall Street Journal" on Dee. 16:
Judge William P. James sitting in the United State; District Court, has

granted voluntary application for receivership for G. F. Wolcott & Co.
Myron H. Wells has been appointed receiver. Voluntary receivership
application was filed by G. F. Wolcott, as President and Harry G. Fairman
as Secretary of the company.

Wolcott & Co. were suspended as members of the Los Angeles Stock and
Curb exchanges Saturday (Dec. 13).

Hartford, Conn., Brokerage House of F. E. Kingston
& Co. Placed in Temporary Receivership.

The brokerage firm of F. E. Kingston & Co., of Hartford,
Conn., one of the largest houses of its kind in the State, was
placed in temporary receivership on Dec. 15 by Judge Dick-
inson, who named the Phoenix State Bank & Trust Co. of
Hartford as receiver. A hearing on the appointment of a
permanent receiver will be held Jan. 9. Hartford advices
on Dec. 15 to the New York "Herald Tribune," from which
the above information is obtained, continuing, said:
In seeking the appointment of the Phoenix State Bank & Trust Co. of

Hartford as the receivers to take over the affairs of the firm, John A. King,
Assistant Attorney-General, declared that while the Kingston house appeared
upon examination to be technically solvent, a substantial portion of its
assets were frozen and no liquid working capital was available with which
to meet its current obligations. It was therefore considered unsafe to
permit it to continue business, said Mr. King.
An examination of the books of the company over the week-end by agents

of the State Banking Department under direction of Lester E. Shippee,
State Banking Commissioner, indicated that the firm's assets amounted to
$800,000, of which a considerable part could not be readily turned into
cash. No exact figures could yet be obtained as to the liabilities, but it
was understood they were below this figure.

Officials of the firm declined to make any comment on the action, assert-
ing that they had not been informed of the move of the banking
commmeinfiiromnerh.ad 

eight branches in the larger cities of this State, with long-
established branch firms in Boston and Montreal and correspondents in
New York. Its New York representatives were Livingston & Co., a Stock
Exchange house at 111 Broadway. In Boston it was represented by F. E.
Kingston Co., while in Montreal it did business as F. E. Kingston & Co.,
Ltd. There were branches in New Haven, New London, Bridgeport, Water-
bury, Meriden, Danbury, Middletown, and Willimantic.
The firm also promoted the Guardian Investment Trust of Hartford, the

portfolio of which the Attorney General's office declared was found intact.
the Connecticut Utilities Co. and the Connecticut Trading Co. also are
subsidiaries of the firm.

Intimations that all was not precisely satisfactory, Mr. Shippee said,
appeared about three weeks ago, when the ticker service to the firm was
withdrawn either upon application of the house or because of unpaid bills.
Whatever the reason, the authorities considered it sufficient cause for
making an investigation.

It was found that the firm was unable to make deliveries to customers
and had not sufficient cash to meet current obligations. The banking coin-
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missioner said that under the circumstances he did not consider the house's

status safe from the investor's point of view, and decided to ask for the

receivership to protect the investors' funds.

Assets of Roberts 8,r Hall, Failed Cincinnati Brokerage

House, Totaled 1,305,264 as of Oct. 31—Liabilities

put at $2,538,907—New York Stock Exchange

Grants Walker P. Hall Extension of Time for the

Settlement of Creditors' Claims.

With reference to the affairs of the Cincinnati brokerage

firm of Roberts & Hall, Cincinnati, which failed in Decem-

ber 1929 (as. noted in our issue of Jan. 4 last, page 51),

Cincinnati advices to the "Wall Street Journal" on Dec. 10

reported that assets of the firm aggregated $1,305,264 on

Oct. 31 1930, according to a report by Graham P. Hunt, the

receiver, filed in the Court of Common Pleas at Cincin-

nati. Liabilities amounted to $2,538,907. The assets item

did not include accounts owed the receivership, totaling

approximately $500,000, on which action to collect has been

filed. A cash disbursement to general creditors of 33 1/3%

was paid some months ago.
According to the New York "Journal of Commerce" of

Dec. 11, extension of the time given Walker P. Hall, the

New York Stock Exchange member of the firm of Roberts &

Hall, for the settlement of creditors' claims, was granted

by the Governing Committee of the Excfhange Dec. 10. The

extension to Dec. 30 1931 was said in informed quarters, the

paper mentioned noted, to have been granted the firm,

which was suspended for insolvency Dec. 31 1929, to give it

a chance to make a fair settlement, which has been delayed

by business conditions.
Our last reference to the firm's affairs appeared in the

"Chronicle" of Sept. 13, page 1654.

Harriman 8c Co. not Included in New Firm Formed

Through Consolidation of Brown Brothers & Co.

and W. A. Harriman & Co. and Harriman Brothers
& Co.

Harriman Si Co., members of the New York Stock Ex-
change and New York Curb Exchange, have issued a state-
ment to the effect that they are in no way connected with the
firms included in the consolidation of Brown Brothers & Co.,
W. A. Harriman & Co., Inc., and Harriman Brothers &
Co., announced Dec. 11 and noted in our issue of Dec. 13,
page 3811. Harriman & Co. was organized in 1888 and
the present organization is composed of the following partners:
Henry W. Bull, Eliot Buffinton, Oliver Harriman, G. B.
Chipman, George F. Brennan, Christopher W. Karb, Wm.
G. Jones Jr. and Wm. J. Cunningham.

Deposits of Bank of United States on Day of Suspension

Put at $161,000,000—Superintendent Broderick's

Figures Indicate $20,000,000 Was Withdrawn in

Four Days Before Closing—Applications for Loans

by Depositors—Clearing House Statement—Suits

Against Bank.

Net deposits of the Bank of United States in New York

amounted to $161,000,000 at the time of its suspension

(Dec. 11), Joseph A. Broderick, State Superintendent of
Banks, announced on Dec. 17, it is noted in the New York

"Times" of Dec. 18, from which we also take the following:
This is the first official indication of the position of the closed bank and

reveals that substantial withdrawals had occurred in the four business days

preceding the suspension. While exactly comparable figures are not avail-

able, the bank reported gross deposits of $182,300,000 on Friday, Dec. 5,

four business days before it closed, and listed deposits of $203,000,000 as of

Sept. 24, the date of the last "call" of the Superintendent of Banking.

A total of 8,000 applications by depositors for loans were received at the

fifty-nine banking offices, compared with 5,550 on Tuesday (Dec. 17). the

first day of the plan's operation. The distribution of applications among

the various branches corresponded with the 'volume of deposits carried in

them. The highest number of applicants at any branch was 300, while the

smallest was 8.
Officials of the Banking Department reported that there was no excite-

ment attendant upon the filing of applications, although at one or two

branches a steady stream of depositors flowed up to the cages.

Notices printed in foreign languages were posted at the branches of the

bank yesterday, in addition to the directions in English, instructing appli-

cants how to apply for loans. Tne translation of the Instructions resulted In

an increased number of applications, but the volume continues in smaller

proportions than had been expected.

Heavy Thrift Deposits.

The $161,000.000 net deposits announced yesterday was arrived at after

deducting for exchanges and other items. Of the amount, substantially

more than half is understood to represent special interest, or thrift accounts.

These deposits were not drawn on as heavily, just prior to the closing, as

were commercial accounts.
The declining trend of deposits in the weeks immediately preceding its

suspension was revealed in the weekly figures reported to and printed in

the New York "Times" each Sunday. These figures are of gross deposits

as of the preceding Friday. As of Oct. 17, the bank reported gross deposits

of $212,169.000, the highest total attained between the date of the "call"

of the Superintendent of Banks on Sept. 24 and the suspension a week ago.

On succeeding weeks the total declined steadily until only $182,318,000
was shown as of Dec. 5, the date of the last report prior to the closing.

On the basis of the available figures, the bank appears to have lost

more than $20,000,000 in deposits between Dec. 5 and Dec. 10. This
figure is not entirely accurate, however, as the earlier total represents
gross deposits and the figure announced yesterday is for net deposits.

The closing of the bank by the New York State Banking

Department was noted in these columns last week, page 3812.
As indicated on page 3814, the banks in the New York Clear-
ing House Association announced that they would lend to
depositors of the Bank of the United States at 5% interest
up to 50% of their net balances. As to the arrangements
for these loans, we quote the following from the New York
"Journal of Commerce" of Dec. 17:

Under the plan for the issuance of loans by the Clearing House banks the
members of the Clearing House Committee will act as trustees holding pass
books, cashiers' checks and other evidences of deposit to be pledged as
collateral for the loan for the lending banks. A statement issued by the

Clearing House stated that the loans will be issued at six branches of the

Bank of United States, three of them in Manhattan, two In Brooklyn and
one in the Bronx. The mechanics for the allocation of loans among the

Clearing House banks have been completely worked out, it was stated

yesterday in informed quarters.
The statement issued by the Clearing House outlining the details for the

carrying out of loans on Bank of United States deposits follows:
"A depositor desiring a loan will apply at the branch of the Bank of

United States at which his account was maintained. At the time the
application is made the depositor will execute an assignment of his account
and Indicate the percentage of his net balance which he desires to borrow.
The borrower will also give a specimen of his signature on a form certify-
ing to the amount of his net balance, which will be issued by- the Superin-
tendent of Banks, who will also state that the signature thereon has been
compared with the signature card on file with the Bank of United States
and appears to be the genuine signature of the depositor.

Superintendent's Certificates.

"An original assignment will be delivered by the Superintendent of Banks
to those acting for the lending banks, together with an original of the cer-

tificate of the Superintendent of Banks stating the net amount to the depos-

itor's credit. In the case of savings or special interest accounts, certified
and cashiers' checks, Stc., the depositor's pass-book, or other evidence of

the claim, will also be delivered to the representative of the lending banks.

"The Clearing House members will be represented by Mortimer N.

Buckner, Henry J. Cochran, Percy H. Johnston, Charles S. McCain and

Harry E. Ward, who at present constitute the Clearing House Committee,

but who will act in this matter as trustees for such members. All of the
obligations and security for the loans and all records in connection with the

transaction will be held by the trustees.
"The loans will be completed at six or more agencies of the trustees which,

at the outset, will be located at three designated branches of the Bank of
United States In Manhattan, two In Brooklyn and one In the Bronx. When
the papers affecting a particular application are in order the Superintendent
of Banks will deliver to the applicant an instrument on which will be

stamped a legend stating the date and place where he may complete the

loan, which will be one of the above-mentioned agencies: and when the

plan is in full operation the papers completed during each day will, at the
end thereof, be distributed among the agencies in conformity with the state-

ments so made.
"The advances will be made at the agencies by handing each borrower a

draft drawn on the trustees for the amount of his note, which draft may

be cashed immediately at the issuing agency if the borrower so desires."

In stating that individual applications for loans held in
the bank totaled 5,500 on the first day (Dec. 16), the plan

became operative, the "Journal of Commerce" noted that

loans will be advanced by next Monday (Dec. 22) and added:
Business firms with cash held in the suspended bank, it was reported yes-

terday, in many cases have succeeded in employing other credit lines.

While credit stringency in the garment and textile Industries due to the tying

up of deposits was less than had been anticipated, creation of new contracts

has been reduced, it was reported.

Mostly from Individuals.

There was no report as to the volume of credit applied for, and the

Banking Superintendent declined to estimate the production of requests

from business firms whose quick assets are held in the bank. The largest

number of applications was received in branch offices located outside of the

business centers, reports yesterday indicated.

At the Thirty-ninth St. and Seventh Ave. office, which is in the 
center

of the garment industry zone, about 200 requests were received, which w
as

far below the number expected. Applications at the main office at Fifth

Ave. and Forty-sixth St., located in the retailing shopping distri
ct, were

heavy. No applications were received in the Wall St. branch, It was stated.

Units of Bank of United States and Bankus Corporation stock were

quoted yesterday at 2 bid, 4 asked. Sales at $2 per share, it wa
s learned,

largely were made on special contracts under which the purchaser assumed

liability, should the stock be assessed in order to pay depositors.

The direct claim of the Banking Department, it wa
s pointed out, would

continue to rest upon the holder of record as of Dec. 11, t
he date of closing.

The seller of the stock, however, in virtue of his contract, would in the event

of assessment hold his claim against the purchaser on the 
basis of which,

it was believed, a judgment could be secured.

The appointment on Dec. 15 of a receiver in equity for the

Ba,nkus Corporation and the City Financial Corporation are
noted elsewhere in our issue to-day. From the New York

"Times" of Dec. 18 we take the following:
Five employees of the Bank of United States were examined yesterday

afternoon in the offices of the State Bureau of Securities, Centre and Worth

Streets, regarding alleged promises made to investors in stock of the bank

that they would be guaranteed against loss. by Richard J. Sherman, Deputy

Assistant Attorney General. He declined to disclose the results of the ex-

amination. The five who appeared were J. Reese of the Prospect Avenue

(Brooklyn) branch, Frank Riley and Philip Becker of the Fordham branch.

N. Nelson of the branch at Broadway and Sixty-eighth Street and John J.

Lewis of 70 Wall Street. Other employees are under subpoena and will be

interrogated this afternoon.
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1.000 at Depositor's Meeting.

More than 1.000 Brooklyn depositors and stockholders of the Bank of
United States met last night at the Hopkinson Manor, 428 Hopkinson
Avenue, Brooklyn, and were told by City Court Justice Louis Goldstein,
Chairman of the Executive Committee of the Bank of United States De-
positors' and Stockholders' Protective Association, that the closing of the
bank was due to "mismanagement."
Max D. Steuer, general counsel for the protective association, declared

that the despostors would get their money In full, "every dollar of it."
and that unless they received all the money they should, "the persons re-
sponsible for the loss will pay the penalty." The meeting adopted a reso-
lution putting to State Superintendent of Banks Joseph A. Broderick a
series of 21 questions concerning individual loans by the b- nk, loans to
subsidiaries, salaries and bonuses, rents and other matters.
Both Justice Goldstein and Mr. Stotler referred to the possibility that

persons might have been misled by the name "Bank of United States"
into believing that it was backed by the Government, and Justice Gold-
stein said it was "regrettable and deplorable" that the State had allowed
use of this name.
More than 1,000 persons who could not get into the hall gathered in the

street outside and listened to impromptu speeches in Yiddish and English,
some of which opposed the attempt to bring the stockholders and depositors
together in one committee.

The "Times" in its Dec. 13 issue also said in part:
Rumors on Reopening.

Reports were current in financial circles that efforts to reopen the bank
after a speedy reorganization were being pushed by officers of the suspended
Institution. No concrete basis for these reports could be discovered and they
were received with reserve by informed bankers.
The suggestion was advanced, however, that, after the expiration of the

customary 10 days which must elapse before the Superintendent of Banks
can take steps to liquidate a suspended bank, arrangements might possibly
be made for one of the important downtown banks to take over the business
and property of the Bank of United States.
Under such a plan, it was thought, depositors of the suspended bank

would be guaranteed an immediate specific credit, 50 or 60% of their
deposits, for example, with the understanding that upon the gradual
liquidation of the slow assets of the bank further payments would be made.
The idea of such an arrangement was put forward as a possible, but purely
hypothetical solution. No such plan is actually on foot, hankers said, since
it was still too early to make definite arrangements.
No decision has yet been reached, so far as can be learned, as to whether

stockholders of the Bank of United States will be assessed under the law
providing double liability for owners of bank shares. It was said that for
the past 20 years it has not been necessary in this State to assess stock-
holders of a suspended bank. Under the law as it exists at present, however,
the Superintendent of Banks is empowered to levy such an assessment at
once.
In the case of the Bank of United States an assessment, if it were found

necessary, could be as high as $25 a share, the par value of the stock, or a
total of $25.250,000 for the entire capital stock. The shares of the bank
are held by 23,000 persons.
In the case of an assessment, stockholders of record as of the date of

the bank's closing would be liable for payment. Any sales made subsequent
to the closing of the bank would not affect this liability. Since the announce-
ment of the closing, transactions in shares of Bank of United States have
been numerous in the over-the-counter market. Bankers said yesterday
that these sales were made by holders who wished to assure themselves of
some price for their holdings in order to offset any possible assessment.
Quotations in the market of Bank of United States shares were unchanged
yesterday from the previous day at $3 bid, $7 asked.

Largest Bank to Suspend.
The Bank of United States was the largest bank in the United States ever

to suspend payments, and may possibly be the largest in the world that has
ever closed its doors. The institution at the time of its closing had approxi-
mately $160,000,000 in deposits, but a much larger figure than this was
reported in the last official statement of its condition.

Following is a complete statement of condition of the Bank of United
States as of Sept. 24 last, the date of the third quarter "call" of the
Superintendent of Banks:
Assets—

Cash in vaults and in banks  $31,862,515.78Bonds and other investments  42.089.137.20Call and collateral loans  48,410,749.69Discounts  123.237.234.93Banking houses and equipment  5,230,765.93Accrued interest receivable  876,760.30Customers' liability acceptances  2.356,778.45

Liabilities— $254,043,942.28
Capital  
Surplus  

$25,250,000.00 
 

Undivided Profits  10,000.000.007,156.375.16Reserves for dividends, taxes, interest, &c  5,081,208.12Unearned discount  . .
Deposits  203.035,613.41

95

Liability as acceptor, endorser or maker on acceptances
and foreign bills  2,737,683.64

$254,043,942.28
. . .

While depositors and stockholders in the Bank of United States were
forming committees in various parts of the city yesterday to protect their
interests, a suit was instituted by a stockholder with the object of com-
pelling the directors of the suspended bank to pay any losses suffered by
depositors and relieving the stockholders of any such possible liability.
The suit was filed in the Westchester County Supreme Court at White

Plains by Max E. Block in his own behalf and, according to the petition,
in behalf of all the other stockholders in the Bank of United States.
Mr. Block asserts in the complaint that he owns 25 shares of stock in

this bank, purchased in 1929 and valued at $25 a share.
He charges that the directors failed. through negligence, to perform

their duty of employing honest, competent officers for the bank and
permitted the assets of the bank to be "stolen, wasted and squandered."
Mr. Block charges further that the directors "did not supervise the

investments of said bank, but, on the contrary, allowed the officers of
said bank, namely, Bernard F. Marcus, President; 0. Stanley Mitchell,
Chairman of the board; Simon H. Kugel, Vice-Chairman of the board,
and Robert Adamson and Henry W. Pollack, Executive Vice-Presidents,
and other officers of the bank to manage the affairs thereof almost ex-
clusively and in their individual interests, to the loss of the bank, and
to invest the funds of said bank and the money deposited with it without
control and as they pleased and Illegally, for their own individual profit,
and in securities in which they should not have invested, and particularly
securities in which such officers or corporations in which they were in-
terested had a personal interest."

Preparations for another suit affecting the Bank of United States were
announced yesterday by Jay Emanuel, an attorney representing several
stockholders and depositors. This suit, he said, was in behalf of Edna F.
Lane of 1 West 85th St., and would be filed in the City Court against
the hank, the Bankus Corp., and Superintendent of Banks Joseph A.
Broderick as custodian of the bank's assets. The action, according to the
complaint, is based on the alleged failure of bank officials to repurchase
ten shares of stock in the bank after their alleged promise to do so within
a year.

Efforts of depositors to protect their accounts culminated last night
in a mass meeting at the Rose Palace Hall, 86 Attorney St.. under the
auspices of the Broome Street Boys Association. Harry H. Schlacht,
former Welfare Commissioner at Ellis Island and former President of
the East Side Chamber of Commerce, was the principal speaker. Mr.
Schlacht had been asked by a delegation of East Side housewives to be
chairman of a committee to protect their savings. According to Joseph
Rosenberg, President of the Broome Street Boys Association, 50 East
Side organizations, representing many thousands of bank depositors, par-
ticipated in the meeting.
About 250 persons attended the meeting. Hyman J. Goldstein, a

lawyer, who presided, said that the meeting had been called "to clarify
a disgraceful situation," and declared that the Bank of United States and
other banks from which deposits recently had been withdrawn were abso-
lutely solvent.
Mr. Schlacht also declared his confidence that the Bank of United

States would pay 100 cents on the dollar "within 48 or 72 hours." Mr.
Goldstein asked Mr. Schlacht to appoint a committee to restore confidence.
A committee which was said to represent 500 depositors in the bank,

with deposits totaling $4.000,000, asked Max D. Stelzer, attorney of
11 Broadway, late yesterday afternoon to represent them. Mr. Steuer
replied that he would let them know his decision by 4 p. m. Monday and
that if he represented them he would do so without charge. The com-
mittee included David Coleman of the Produce Exchange, Harry O.
Posner, Harry R. Samuels, Mrs. Minnie Stern, Ferdinand J. Sieghart
and Benjamin Teitelbaum. The committee read a statement to Mr.
Steuer, asking that "a most rigid and thorough investigation" be made.
A committee of depositors in the Brooklyn branches of the suspended

bank also was formed yesterday and will meet at 3 o'clock this afternoon
at the Brooklyn Chamber of Commerce. Alexander Berenson, temporary
Chairman, said that the committee represented 200 depositors with $1,-
000,000 in the branches. Israel H. Pershldn and Noah Feldman have
been designated temporarily as counsel for the committee.

Daniel W. Blumenthal, counsel for a group known as the "independent
stockholders and depositors committee of the Bank of United States,"
announced yesterday that Arthur Garfield Hays, representing a group
of stockholders. would be associated with him in representing the committee.

Corporation Counsel Hilly said he was expediting the filing of the city's
claim for $1,500.000 deposits before the State Banking Department. In
addition to making a legal claim, Mr. Hilly said he was trying to estab-
lish the city as a preferred creditor in the institution. New York State
holds this position. If Mr. Hilly succeeds in obtaining that classification
for the city, he expects little delay in the return of the money.
We likewise take from the "Times" of Dec. 14 the following:
The organization of another committee, with officers of the Civic Business

Men's Association of Upper Broadway, many of whose members were
depositors in the closed bank, was begun yesterday. Joab H. Banton,
former District Attorney, will represent it as counsel.
Mr. Banton said that its object would be to conserve the assets of the

bank and work in co-operation with it toward the speediest possible
settlement.
The New York Credit Men's Association has formed a committee,

headed by T. J. Whearty, President of the association, to aid business
men who have deposits tied up in the Bank of United States. Steps
will be taken to extend credit to business men and houses embarrassed
by the closing, it was said.
More than 100 depositors and stockholders in the closed bank, all of

them members of the Industrial Council of Cloak, Suit and Skirt Manu-
facturers, met yesterday and authorized William Klein, counsel for the
organization, to call a meeting of the various trade associations affected
by the bank's closing to make unified efforts to obtain for depositors
the full amounts they have tied up. A stockholders' protective committe
also was organized.
Mr. Klein said that there was no prospect of a credit stringency in the

industry and that other banks were co-operating with many concerns
affected.

Discourage Withdrawals.
A group of about 35 persons, several of them lawyers who Said they

represented more than 200 depositors with about $2,000,000 in Brooklyn
branches of the Bank of United States, formed a depositors' association
yesterday at the Brooklyn Chamber of Commerce. They selected an
executive committee with City Court Justice Louis Goldstein as Chairman
and appointed Israel H. Perskin chief counsel.
While depositors. in decreasing numbers, still were withdrawing their

funds from branches of the Public National Bank and the Manufacturers'
Trust Co., a committee headed by Harry H. Schlacht and representing
the East Side Depositors' Committee, went to work yesterday to restore
confidence. Twenty-five sub-committees consisting of about ten members
each went from branch to branch on the East Side, carrying their own
bank books with them and advising the depositors in line to leave their
money' 'where it would be safe."
Mr. Schlacht said that many organizations on the East Side were pre-

paring to hold a large parade of depositors to show their confidence in
the banks.

Banks Accounts Being Shifted.
Bankers reported yesterday that their institutions had experienced a

noticeable shifting of accounts, traceable, it was thought, to some misap-
prehension on the part of the public as to the significance of the closing
of the Bank of United States. Certain depositors, it was said, had with-
drawn some of their funds, while at the same time new accounts were
coming in rapidly, presumably representing transfers from other insti-
tutions. The net result of this movement, it was remarked, was a mean-
ingless shifting of funds among the banks.

Several of the downtown banks, it was said, had taken steps to offset
this shifting of accounts. One method was to accept funds withdrawn
from a hank by a confused depositor and then to redeposit them with
the bank from which they had been taken for the account of the institution
receiving the new account. Another method used by banks which have
received large deposits drawn from other institutions was to delay pre-
sentation of the checks by which the accounts had been transferred.

These measures were taken as significant of the mutual confidence among
the banks. Leading bankers asseit that the closing of the Bank of UnitedStates represented a purely localized situation. For a time, it is to be ex-pected, bankers say, that the incident will cause a slight unsettlementamong the clients of all banks, but the shifting of accounts is looked upon
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as not serious. Oil the contrary, a number of bankers referred to the

situati'n as having its elements of humor.

As yet no definite plans for reorganizing the closed bank or for
 selling

its property and business to another institution have been m
atured. Such

steps, it is said, Ca nnot be formulated until a complete audit of the
 affairs of

the Bank f United States has been made. In any lose it is 
unlikely that

anyitannouncemert will be made until the plans have been 
formulated

carefully, since it is felt that some disturbance resulted from
 the announce-

ment of the proposed merger of the Bank of United States with 
three other

institutions when the plan failed finally to be carried out.

It was also stated in the Dec. 14 issue of the "Times"

that, pending a settlement of the bank's affairs, depositors

will not be credited with interest on their accounts, since

under the procedure followed in banking, suspensions int
er-

est payments cease at the time of closing. This step is

taken as a part of the measures to conserve the resources of

the institution.
From the Dec. 18 issue of the New York "Evening Post

"

we quote in part as follows:
The book assets of the Bank of United States are all i

ntact, Joseph A.

Broderick, State Superintendent of Banks, announced t
o-day, Mr. Broder-

ick declined to comment, however, on the actual presen
t value of the book

assets, SOME of which are reported to have shrunk mater
ially during there--

cent depression.
Mr. Broderick's statement was made after Max D. 

Steuer, attorney

for the Depositors an Stockholders Protective Association of the Bank o
f

United States, had intimated in a speech to his clients tha
t funds of the bank

might be missing.
Mr. Steuer reiterated to-day the statement he 

made last night that the

assets of the bank were seriously imp iired. Readi
ngs from the September

sworn report of the bank, the figures to show that asset
s and liabilities bal-

anced, he declared, that the $25,000,000 capital, the 
$10,000.000 surplus

and the undivided profits of more than $5.000.000 
were not now correct and

that if the report was true, the money had vanishe
d since then. . . .

When asked to-day whether any of the bank's ass
ets were missing, Mr.

Broderick made the following statement:

"We have been in close and constant touch with 
this institution for 15

months. The assets, as called for by the books, have 
been accounted for

since this department has taken possession."

Regarding a printed statement attributed to Jus
tice Louis Goldstein,

who as Assistant District Attorney first opened the City
 Trust inquiry, that

Officers of the bank had received unduly large salaries, it
 was learned to-day

that salaries are not regarded at the Banking Dep
artment as being larger

than those usually paid officers of banks as large as the 
Bank of the United

States.
Broderick Fends Questions.

When Mr. Broderick to-day was shown the list of quest
ions presented to

the stockholders' meeting last night, he simply said that he 
had no comment

to make. Mr. Broderick has made the same remark regardin
g several pub-

lished lists of questions when they were shown him.

The Bank of United States and the Municipal Bank, which were m
erged

in the early spring of 1929, both lost money in the collap
se of the City

Trust Co. in February of that year.

Reports concerning a new plan for the reorganization of the

Bank of the United States were referred to in the afternoon

papers, yesterday (Dec. 19); the Brooklyn "Daily Eagle"

with reference thereto said:

Under it, it was proposed that the State 
Banking Superintendent Joseph

A. Broderick. become President of the reorgani
zed institution andBal nbridge

Colby, attorney and Secretary of State under 
President Wilson. Chairman

of the board of directors:

Harry H. Scblacht, director of the Bank of United
 States and Chairman

of the East Side depositors committee, said to
-day he already had made the

proposal to Colby and hoped it would provide a s
atisfactory setup for the

reorganization.
Both Non-Committal.

Neither Colby nor Broderick, however, would comm
it themselves in favor

of the plan, Mr. Colby said to-day;

"As a matter of fact, the proposal has n
ot gone that far. Mr. Schlacht

called on me at my home last night and
 asked me to look into the bank's

affairs on behalf of the depositors, to see 
whether I could do anything for

them. I will be glad to help If I can. Tha
t is as far as it has gone. No

offer of a chairmanship of the board wa
s made to me, as, indeed, it could

not."
Mr. Broderick said;
"I have no knowledge of any such

 plan. With respect to my proposed

Connection I am not in the habit of lea
ving any Job half finished."

Receiver Named for Bankus Corporation 
and City

Financial Corporation.

The Bankus Corporation, the security affiliate of the

Bank of United States, passed into receiv
ership on Dec. 15.

In its account of the action the New 
York "Journal of Com-

merce" of Dec. 16 stated:

Federal Judge John W. Woolsey 
appointed the Irving Trust Co., re-

ceiver of the Bankus Corp. and of
 the City Financial Corp., 99% of the

stock of which is held by the Ba
nkus Corp.

Suit for receivership had been 
brought by the Municipal Financial Corp.,

another subsidiary, the petition 
asserting that the plaintiff was a creditor

of the Bankus Corp. to the 
amount of $643,000. and to the amount of

$2.776,015 in the case of the City 
Financial Corp. Because brought by a

subsidiary, the suit was said to be 
of a technical character to conserve the

assets of the Bankus Corp.

The appointment of a receiver for th
e Bankus Corp. had been anticipated

last week. The Bankus Corp. had 
been formed in Dec. 1928, to buy, hold

and sell securities. Operating under 
corporation law, the company is not

under the jurisdiction of the Bankin
g Department.

Owes Bank Over 14 Millions.

The petition filed against the affiliates o
f the Bank of United States de-

dared that the assets of the Bankus 
Corp. total $50,045,521 and the

liabilities $21.000,000. It was declared that $6
.204,998 of security holdings

consist largely of units of Bank of United Sta
tes and Bankus Corp. stock.

Securities of subsidiary companies totaled 
$43,593,230. Francis L. Kohl-

man, an attorney representing the Superintendent o
f Banks, stated that the

Bankus Corp. is indebted to the Bank of Unite
d States to an amount

between $14,000,000 and $18,000,000.

The complaint declared that the City Financial Corp. held assets of

$36,326,270, consisting "largely in notes and accounts receivable and

including notes and accounts of subsidiary companies." Its liabilities were

declared to be $5,500,000, more than half of which represented indebtedness

to the complainant.
The Bankus Corp. was formed in Dec. 1928, with authorized capital of

.720,000 shares with a par value of $5 per share. The capital was increased

and, as set forth in the complaint, now totals 55.050,000, consisting of

1,010,000 shares. When the Bankus Corp. was formed the stock of the

Bank of United States had a par value of $25 and consisted of 360,000

shares. The number of shares was doubled and stockholders were asked to

surrender their right to the new shares in consideration for the exchange of

each share held for one unit consisting of a share of Bank of United States

stock and a share of Bankus Corp. stock.
This left 360,000 shares of Bank of United States stock which the Bankus

Corp. subscribed for at $25 per share, the funds being advanced by the City

Financial Corp. These shares acquired by the Bankus Corp. were again

combined with Bankus Corp. stock and the units were exchanged for 720.000

shares of City Financial Corp. stock, on the basis of two shares of City

Financial for each such unit.
In turn the City Financial Corp. had acquired the Consolidated Indem-

nity & Insurance Co. through an exchange of shares. The City Financial

Corp. is said to have held the stocks of subsidiary real estate holding

companies which had been formed to operate various properties through-

out the city.

$1,000,000 of New York State Funds in Bank of United

States—Deposit Exceeded by Only Five Other

Institutions.

The following Albany, N. Y., advices Dec. 15 are from

the New York "Times":
According to the New York State bulletin put out to-day by the Secre-

tary of State, the Bank of United States had on Nov. 29, $1,000,000 of

State money on deposit.
Only five other banks have a larger amount of State money. They are

the Bank of Manhattan Trust Co., $2,200,000; Chase National Bank.

$1,370,000; Commerce National Bank Sz Trust Co.. $1.200,000; County

Trust Co., $2,000,000, and Empire Trust Co., $2,500.000.

T. W. Lamont of J. P. Morgan & Co. in Address Before

Members of New York Stock Exchange Declares

Banking Institutions of City Are Sound--Urges

Co-operation in Behalf of Unemployed.

Addressing members of the New York Stock Exdhange, in

the Governors' Room, on Dec. 15, Thomas W. Lamont, of

J. P. Morgan & Co., spoke of the efforts of business men

"trying to help correct the ills of overproduction, over-

buying, overborrowing, and overspeculating, which prior

to October 1929 marked the last year or two of the country's

economic and business life." Taking occasion to refer to

the suspension of the Bank of United States a week ago,

Mr. Lamont observed that people are asking themselves

"whether its ills are at all symptomatic of the New York

banking community." Mr. Lamont went on to say:

"You know as well as I that they are not. You know as well as I that

the leading banking institutions of this city are sound, strong and a bulwark

to the community. You know that they are prudently managed. You

know that the Federal Reserve Bank of New York is a tower of strength

and that the Association of Clearing House Banks is a tower of strength.

. . . You know that . . . our banking community is founded on

a rock and will not be shaken."

In urging the co-operation of members of the Exchange in

behalf of the unemployed, Mr. Lamont stated that "by

your contribution already of half a million dollars to the

work of helping unemployment you have made a great start

In giving your answer." But, he added, "the needs are

greater than ever." "The appeal is still urgent from Mr.

Prosser's committee, whose fine slogan Is "Help the Man

Who Wants to Work." Mr. Lamont's address follows:

The American people never do anything by halves. When things are

looking up we are not satisfied with a normal prosperity. We want to

have it on a constantly ascending scale. We become exalted and declare

that poverty can never touch us. When the picture changes we are never

content with a baby depression. We insist that it shall be man-sized,

shall be thoroughgoing and complete. If the sun is shining we demand that

it shall shine so strongly as to scorch us. If the clouds gather we accept

nothing less than a gloom that is thicker than a London f
og.

Just now it so happens that we find ourselves in the midst o
f depression

and gloom. Our conditions to-day are probably no worse than some that

have prevailed for several years past in countries across
 the Atlantic. But

that fact affords us small comfort to-day. Whether or not our community

is justified in the extent of its present discour
agement I haven't time to

argue. The point that I prefer to urge is this: that the Ameri
can people,

with their characteristic energy, have set to work to d
o all within their

power to improve the situation.

Our fellow-citizens all over the land have risen to the 
emergency with

splendid zeal and unselfishness. On every side you see our business men

hard at work, trying to help correct the ills of overproduction, ov
erbuying,

overborrowing, and overspeculating, which, prior to October 1929
, marked

the last year or two of the country's economic and business life—the
 same

sort of overstimulation that has invariably marked similar periods 
in the

business cycles of this country.

This last week has been one of especial concern for the New 
York com-

munity, because of a bank suspension of considerable 
proportions. Even

though the institution in question has long been regarded with 
uneasiness,

nevertheless many people have asked themselves whether its 
ills are at all

symptomatic of the New York banking community. You know as well as

I that they are not. You know as well as I that the leading banking

institutions of this city are sound, strong and a bulwark to t
he community.

You know that they are prudently managed. You know that the Federal
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Reserve Bank of New York is a tower of strength. You know that the
association of Clearing House Banks is a powerful safeguard against trouble.
You know that, despite surface weaknesses which may still show themselves
here and there, our New York banking community is founded on a rock
and will not be shaken.

These ill times will pass, but meanwhile it will be of avail for us to
recall the sins of omission and of commission by which we have added to
our burdens, personal and collective. Experience is a fine thing, but only
when we profit by it. The trying experiences through which we are pass-
ing may ultimately be a fine thing for us—but only if we are wise
enough to take them to heart.

You have seen and will continue to see that the spirit of co-operation
is one of the chiefest factors in our business recovery, be that recovery
speedy or slow. In the last year you members of the New York Stock
Exchange have given a great example of co-operation. Had it not been for
your spirit and for your machinery of co-operation, shown during the stock
market difficulties of a year ago and manifested many times since, the
losses of investors, and the situation itself, would have been far worse
than it is to-day. From personal experience I can state that the authori-
ties of the New York Stock Exchange have shown great helpfulness,
courage and wisdom.
Now comes the question id the co-operation of your members in another

phase—the one of unemployment in this city. I call it a question, but it
is not really such. By your contribution already of half a million dollars
to the work of helping local unemployment you have made a great start
in giving your answer. But the needs are greater than ever. And they
do not diminish, even if most of the firms whose members are now before
me are retaining on their payrolls more employees than they need. I know
they are. All of us are. But the appeal is still urgent from Mr. Prosser's
committee whose fine slogan is "Help the Man Who Wants to Work."

I know that this fresh appeal will not be in vain. There is no group
In this land that has shown itself more open-handed than the New York
Stock Exchange, no group more ready, more eager to take a lead in
measures of relief, of help, of community co-operation. Once more we
appeal to that spirit of vision and generosity which you always show.

I think it must have been after a business depression 2,500 or so yearsago that the Prophet Isaiah gave vent to his utterance. I quote it againto-day, for I think it applies to you: "They helped every one his neighbor;
and every one said to his brother, be of good courage."

Pool to SupportICanadian Stocks—Strong Financial
Group Said to Have Been Formed to Halt Drop in
Market.

The following Montreal dispatch, Dec. 17, is from the
New York "Times":

Semi-official announcement of the formation by leading Canadian
banks and financial houses of a supporting pool for the Canadian stock
market was made here to-day and contributed in an important measure to
an improvement of sentiment.

This action by financial interests met wide approval on the local street
and was greeted as a most important step toward the restoration of con-
fidence. The movement, moreover, has a further implication as a reflection
of the confidence of the financial leaders that the present situation will
work itself out in a satisfactory manner.

It was regarded as most constructive that the sacrificing of securities at
the present low values should be halted as effectively as possible through
underlying support for leading issues.

While to-day's robust rally appeared as a direct reflection of the swift
recovery in Wall Street and merely marked a natural market action, the
psychological effect of the announcement of support was regarded as a
check to a certain amount of frightened selling and encouragement of
latent buying power.

Bankers Acceptance Volume Gains $63,173,948 in
Month—Total Nov. 29, $1,571,417,674.

The volume of bankers' acceptances continues to increase
notwithstanding the adverse conditions in foreign and do-
mestic commence. The results of the regular month-end
survey of the American Acceptance Council were announced
on Dec. 17, showing that on Nov. 29 the volume of bills was
$63,173,948 higher than on Oct. 31, and that the new grand
total of $1,571,417,674 was within $86,482,250 of the abnor-
mally high figure for November 1929. Robert H. Bean, Ex-
ecutive Secretary of the Council, further reports as follows:

This reduction from last year's figures of only a little over 5% actually
Indicates a greater use of acceptance credits at this time, as the shrinkage
In wholesale prices for commodities usually financed by acceptances, now
placed at 15% for the year, would on an equal volume leave the current
total of bills at only about $1,410,000,000.

With only one month to go before the year's record is revealed, it is now
certain that acceptance credits have financed over $1,000,000,000 more
business here and abroad than in the year 1929.
The present report on the kinds of business financed, according to the

classifications of the Federal Reserve regulations, show that American
warehouse secured credits lead with an increase of $38,624,027, which
puts the total of such bills at $273,613,464. Export credits now' stand
at $421,709,985, a gain of $14,619,338 for the month, while credits against
goods stored abroad or shipped between foreign countries and domestic
shipment credits gained $10,846,776 and $2,263,632, respectively.

The only decreases ware in import credits, which went off $1,422,849,
and bills to create dollar exchange, which declined $1,756,976, both
Immaterial in amount or significance.
The remarkably high total of bills drawn to finance foreign storage and

shipment continues to attract attention. A year ago this total was $416,-
626,455, compared with $543,750,748 on Nov. 29, an increase of
$127,124,293.

This is an extremely desirable type of business for our American banks,
and it has, in addition, given our bill market a fine volume of acceptances
to replace the shrinkage in volume that would have been encountered if
we had been confined to strictly American trade financing.

Bill market rates of discount on bankers' bills continued through
November and to the present date at the same level of 2%-1/A% for 30-,
GO-, 90-day maturities, which have prevailed without change since June 24.
As reflecting the expectancy of low rates for the period and for some

time to come, banks and other investors have been constantly demanding
the supply of bills as fast as they have come into the market. On Nov. 29
the accepting banks alone had purchased and were holding a total of
$312,795,432 of other banks' bills, and this against a total of $218,937,000
which the Federal Reserve Banks were holding as open market purchases
for their own account, indicates the important position which the bill.
making banks alone have taken in supporting the bill market.
With such a large percentage of the total volume of bills now so well

divided among the Federal banks, foreign investors and the American
accepting banks and bankers, and with the peak of the bill-making season
only a few weeks away, the discount market dealers may be seen to have
come through an extraordinary year with a record achievement.

Mr. Bean's survey for the month follows:
TOTAL OF BANKERS DOLLAR ACCEPTANCES OUTSTANDING FOR

ENTIRE COUNTRY
Federal Reserve Districts—

BY FEDERAL
Nov. 29 1930.

RESERVE DISTRICTS.
Oct. 311930. Nos. 30 1929.1 $145,141,142 $137,395,045 3163,340,621

2 1,157,656,545 1,108,445,904 1,234,749,970
3 25,417,728 25,836,334 20,698.896
4 25,649,076 24,098,970 22,464,649
5 9,479,852 8,302,026 12,374,929
6 20,733,967 21,661,842 20,013,619
7 97,715,602 100,167,902 94,273,254

3,730,441 4,324,452 2,377,984
9 6,527,752 6,691.896 5,894,306
10 500,000 500,000 2,040,610
11 7,230,463 6,361,609 13,124,329
12 71,635,106 64,457.746 66,546,757

Grand total $1,571,417,674 $1,508,243,726 81,657,899,924
Inc.$63,173,948Dec.$86,482,250

CLASSIFIED ACCORDING TO NATURE OF CREDIT.
Nov. 29 1930. Oct. 31 1930. Noy. 30 1929.

Imports 2242,684,032 $244,106,885 $362,735,152
Exports 421.709,985 407,090,647 522,855.222
Domestic shipments 33,604,210 31,340,578 20,251,228
Domestic warehouse credits 273,613,464 234,989,437 259,786,794
Dollar exchange 56,055,231 57,812,207 75,645,073
Based on goods stored In or shipped
between foreign countries 543,750,748 532,903,972 416,626,455

AVERAGE MARKET QUOTATIONS ON PRIME BANKERS ACCEPTANCES
NOVEMBER 17—DECEMBER 17.

Days— Dealers Buying Rate. Dealers Selling Rate.
30 2.000 1.875
60 2.000 1.875
00 2.000 1.875
120 2.125 2.000
150 2.250 2.125
180 2.250 2.125

Nomination of Eugene Meyer as Governor of Federal Re-
serve Board Opposed by Representative McFadden—
Holds Confirmation by Senate Would Involve U. S. in
Bank for International Settlements—President Hoover
Reported as Deploring Mr. McFadden's Declarations—
Latter Also Criticized by Representative Luce.

In the House on Dec. 16, during debate on the Agri-
cultural Department Appropriation bill, Representative
McFadden (Republican of Pennsylvania), Chairman of
the House Banking and Currency Committee, referred
to the possible "involvement of our Federal Reserve Sys-
tem in internationalism." In his remarks he said "there
is pending before the Senate at this time, having been re-
ported favorably by the Senate Banking and Currency
Committee, the nomination to be a member of the Federal
Reserve Board and its Governor, the name of Mr. Eu-
gene Meyer, Jr. This appointment should not be con-
firmed by the United States Senate, and I want to make
that just as positive as it is possible for me to make it.
If you want to turn the Federal Reserve System over
to international financiers place Mr. Meyer in that par-
ticular post at this time." According to a dispatch from
Washington, Dec. 17, to the New York "Times" Presi-
dent Hoover was deeply concerned over Representative
McFadden's speech. The dispatch also said in part:
The President considered the speech an unfortunate occurrence, par-

ticularly during consideration of legislation designed for unemployment
relief and correction of the economic depression. Mr. McFadden not
only attacked Mr. Meyer, but declared that deflation of international
securities held by banks throughout the country was at the "top of the
list" in reasons for the depression.
In a telephone conversation with Representative Tilson of Connecticut,

administration spokesman in the House, Mr. Hoover asked Mr. Tilson
to sound out leading members of the Banking and Currency Committee
to see if they joined Mr. McFadden in his opinions. Mr. Tilson said
today that, like himself and the President, members of the committee
thought the speech yesterday "unfortunate and untimely."

Luce Defends Meyer.
Representative Luce of Massachusetts, second ranking Republican on

the Committee, rose in the House earlier in the day to denounce "these
utterances" and to say they were "not the beliefs of the Committee."
Mr. Luce defended Mr. Meyer and charged that Mr. McFadden was

engaged in private financial operations, and as Chairman of the House
Banking and Currency Committee was "using its prestige to secure in-
vestors, using its prestige to get stocks."
Mr. McFadden sat in the chamber during the whole course of Mr.

Lure's remarks. He merely laughed when they were finished and de-
clined to discuss the speech, other than to name the private business
concern with which he is connected as the Transcontinental Shares Cor-
poration of New York.

The following account of Mr. McFadden's speech is
taken from the United States Daily of Dec. 17:
American international financiers, Chairman McFadden said, have used

American money to help organize the German Reichstag. He referred to
his previous statements relative to the commercial reparations loan, a
part of which was floated in this market, and cited current quotations
on these bonds as justification of his predictions.
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"The seriousness of the situation is perfectly apparent," said Mr.

McFadden. "We are now beginning to get the facts pertaining to the

important part which the Bank for International Settlements is to play

with regard to international financial and political operations. I need

only cite in this connection the recent visit to the Capitol and to the

White House, to the Treasury and to the Department of State, of the

head of the Bank for International Settlements, Mr. Gates W. McGarrah.

I also call attention to a speech which that gentleman made in New

York City only 10 days ago, in which he pointed out the important part

which this institution is to play in the future in regard to world finances.

He said it was the purpose and the reports indicate mobilization is begin-

ning of the world's gold. They propose to deal with international opera-

tions. He also told us in this speech of the important part which the

Bank for International Settlements played in upholding the plan of the

finance minister in Germany in the last session of the reichstag. Just

prior to that, I want to point out to you an important step that was

taken by the same international banking group, which financed and sold

in this country $300,000,000, or a part of it, of the commercial repara-

tion loan. You gentlemen, I am sure, will remember my criticism of

that, and my attack on the legality and unwisdom of the sale of these

securities in this market as a possible involvement of our people in inter-

national affairs to an extent that it did not realize.
"Those bonds have declined from a value of 9134 to a low of

68. The market on Saturday was 70, representing a loss by Amer-

ican investors in these particular securities of over $20,000,000.

The particular reference that I make to this financing was

a private undertaking. The syndicate was headed by Lee Higginson

and Co., which is really the back door of J. P. Morgan and Company

who financed an additional loan of $125,000,000. That loan was made

for the purpose of aiding Mr. Bruening in organizing the Reichstag,

in order to put through his financial plan for the stabilization of Ger-

many. Imagine, if you please, any financial house in Europe coming

into this body and granting loans and bringing pressure to bear on the

organization of the House of Representatives. Yet that is almost exactly

what the Bank for International Settlements has done and our banking

houses here have been placing this tremendous financial power in the

hands of the Bruening financial party of the Reichstag."

Mr. McFadden continued with the statement that there is pending in

the Senate reported favorably by the Senate Committee on Banking and

Currency, the nominations of Eugene Meyer, Jr., as member of the

Federal Reserve Board and as its Governor.
"This appointment should not be confirmed by the United States

Senate," he said, "and I want to make that just as positive as it is

possible for me to make it. If you want to turn the Federal Reserve

System over to international financiers, place Mr. Eugene Meyer in that

particular post at this time."
"A careful analysis discloses that Mr. Meyer has been very closely

connected during his whole financial career with banking houses of inter-

national reputation. He had a very close connection with J. P. Morgan

and Company, and as the head of the War Finance Corporation, and

in carrying on its activities, those close relationships were actively dis-

closed. He is a Wall Street man.
"I want to point out just what has happened in order to make that

nomination and appointment possible. Governor Roy Young from Min-

nesota was the Governor of the Federal Reserve Board. His resignation

was secured by appointing him as Governor of the Federal Reserve Bank

in Boston and because of that clause in the Federal Reserve Act which

prohibits two members serving from one Federal Reserve District, Mr.

Edmund Platt, the Vice-Governor of the Federal Reserve Board, was

likewise removed by giving him a position with the Marine Midland

Bank in New York. I understand that a new position of Vice-President

was created, and two operations had to be performed in order to create

a vacancy which would permit the appointment of Mr. Meyer.

"The Senate of the United States should not confirm his appointment

without going into details as to why these changes were made necessary

and why the appointment of Mr. Meyer was made necessary. He is

recognized as an international financier; he is a Wall Street banker, and

closely affiliated with these international banking groups."

Mr. McFadden said Mr. Meyer is a brother-in-law of George Blu-

menthal and, he understands, represents the Rothschild interests and is a

liaison officer between the French Government and the Morgan Company.

He said there is no question that the Federal Reserve System is playing

with international financial operations through the Bank for International

Settlements.
"We are in the midst of a terrific business and financial depression

in the United States," continued Mr. McFadden, "and it is just at such

times that deals of this character are put over."

In referring to recent bank failures, Mr. McFadden said that be hoped

before the present session of Congress is ended, that the Banking and

Currency Committee may look into the causes for such failures. He

declared that the analysis he has already made shows that they are not

due entirely to agricultural depression.

"You are going to find," he said, "that these large financial institu-

tions that in the past few years have been floating and financing these

various consolidated enterprises that we have been in a mad rush to put

together, where practically every business throughout the country that

has gained any standing or any basis of earnings has been merged o
r

mobilized and financed in New York and elsewhere, have been emittin
g

securities after pulling out the cream of the securities, and un
loading

the worthless securities, not only on the banks but on innocent investors

throughout the country."

Extension of Banking Interests Is Analyzed.

Mr. McFadden agreed with the opinion of Representative O'Connor

(Dem.), of New York, that one reason for the present difficulties is

that banks have given up doing a strictly banking business a
nd have

organized finance and security affiliates and subsidiaries. 
"There is no

doubt," he continued, "that the matter Mr. O'Connor refe
rred to is re-

sponsible for a lot of thinks that have been going on and 
for a large

part of the losses that have been sustained. In fact, they are responsible

for a lot of the speculation which occurred last year, where affiliates

of some of the large houses were the violators. They have been the

sources from which hundreds of millions of dollars worth of 
these fancy

securities have been unloaded on the innocent public. This resulted in

the wide speculation of last year. In fact, the very thing that caused

the crash, of last October was the fact that early in the 
Summer these

houses that had all of these reorganizations and financial 
operations in

process became aware that pressure was on from the 
Federal Reserve

to reduce credit lines and that an economic depression 
was imminent,

and they all tried to get rid of their securities at one and th
e same time.

Mr. McFadden concluded with the statement that the Hous
e Banking

.ad Currency Committee is going to take up very actively a
 study of this

particular phase of the financial troubles that confront the United States.

Later Mr. McFadden stated orally that the House Banking and 
Cur-

rency Committee, which he heads, should include among witnesses to be

called: George F. Rand, New York, President of the Marine Midland

Trust Co., and Edmund Platt, Vice-President of the same company, who

was former Vice-Governor of the Federal Reserve Board; Roy A. Young,

Governor of the Federal Reserve Bank of Boston, formerly Governor of

the Federal Reserve Board; and Alfred A. Cook, of New York.

Representative Luce's criticism on Dec. 17 of Mr. Mc-

Fadden's speech was reported as follows in the United

States Daily of Dec. 18:
"Yesterday, the Chairman of the Committee on Banking and Cur-

rency took the floor," said Mr. Luce "to discuss certain questions of

finance. I wish to say that the considerations that he advanced have

not been considered by the Committee on Banking and Currency. Other

members of the Committee have taken no public position thereon. The

Chairman spoke for himself and not for the Committee. There are

certain features of his remarks that ought not to go without an expression

of opinion by at least one other member of that Committee.

"In the first place, the Chairman undertook ,to advice the Senate of its

course on the nomination of Eugene Meyer to the Federal Reserve

Board. The Speaker of the House last Spring in a ruling upon a point

of order as to the parliamentary situation in such a contingency decided

that this must be left to the conscience and judgment of each Member

of the House. It is, however, still the parliamentary law laid down

in Jefferson's Manual that Members of one body shall not concern them-

selves as to the proceedings of the other body. But inasmuch as Eugene

Meyer has been attacked on this floor, only on this floor, can there be

some answer.

"Eugene Meyer was Chairman of the War Finance Corporation. I

differed with his judgment as to whether it should be continued. His

view prevailed. He performed his duties well on that occasion and he

did the country an inestimable service. Since the war he has occupied

high positions of trust under this Government, performing his duties

faithfully, honestly and intelligently.

"The President of the United States, in my judgment, could have

found no man better qualified to meet the present exigency. I do not

advise the Senate, but I do say that it was unfortunate that on the

floor of this House there should have been discussion of the question

requiring this answer.

"Secondly, the Chairman of the Committee on Banking and Currency

put himself in an unfortunate position in counselling Congress at thi
s

particular emergency. It was announced to the press some weeks ago

that he had become the President of an investment trust. The word

'trust' implies a responsibility to all those engaged in its operation. I

would ask the House whether it was fair to his own inve
stors to give

that speech yesterday right in the middle of the worst crash the
 market

has known.

"I also question the propriety of the Chairman of the Co
mmittee on

Banking and Currency in engaging in public financial operations
 while

he is chairman of that Committee, using its prestige for the continua
nce

of private interests, using its prestige to secure investors, using its

prestige to get stocks. Is that the right thing for a member of this

body, Chairman of a Committee having the most important 
legislation

in the United States, with the gravest concern as to all matters of

finance, a man whose word is spread constantly abroad as a 
counsellor

on this floor—is it right and proper under such circumstanc
es for him

to take the floor, as he did take it on yesterday?

"Is it a matter of propriety that he, as Chairman of th
e Committee

trying to conserve private industry, is the President of 
an investment

trust?
Unfortunate Time for Speech, He Says

"I would further emphasize the question of time in maki
ng the speech.

For some days it has been known that the market has 
been in a perilious

condition. Yesterday, stocks fell so that millions and 
millions have dis-

appeared, and right in the midst of this boiling 
market the Chairman

takes the floor and adds further to the distress of t
he people and other

financial leaders and institutions. Was it a happy time to pour fuel

on the flames?

"Next I would suggest the propriety ever of 
using a public position

with the possibility that confidence in public institutions 
may be shaken.

That speech was full of insinuations against public 
officials, against the

Federal Reserve system, against the President of the U
nited States. It

was full of insinuations against the integrity and honesty of
 great financial

leaders in this country, of the great banks of the cou
ntry. It disturbed

still more the confidence of the people in those to whom
 they look to

save them in this hour of crisis.

"I ask if it was a wise and prudent thing to ask the 
people to doubt

the integrity of the Federal Reserve system: 
That speech was full of

insinuation that those who lead the Federal Re
serve system have acted

for some personal or financial gain. It intimated that those who have

conducted the system have conducted it with impropriety, almost with

dishonesty. Was that the right attitude to take 
toward this system in

which both political parties in this country have 
taken so much pride;

where they contest authorship of it; and where they 
desire to support it

in every possible manner?
"Was it a wise and judicious thing to attack 

that system under such

circumstances? Is it a wise thing to attack the b
anks of the country

when they are failing on every hand, when even i
n the small hamlets,

where the bank is the principal institution, there is 
apprehension and

fear on the part of the depositors? Is it a wise thing to tell the people

of the United States, actually speaking in his c
apacity as Chairman of

this Committee, giving the public to understand 
that other members of

the Committee and Congress itself doubted the inte
grity, honesty and de-

cency of the financial men to run the banks of the coun
try?

"I would ask further whether these arguments we have 
heard from

time to time, and which were repeated yesterday, about international

finance were justified in such a crisis as this? Everybody knows that

that we are already involved in the finances of the world. 
Everybody knows

that these huge payments of debts have to be met somehow. 
Everybody

knows that the welfare of our own Treasury, the welfare 
of the land,

as a whole, depends on the integrity, the good faith, the 
wisdom of the

people who are engaged in handling these international 
relations.

"Is it a wise thing to impugn their honesty, impugn their 
uprightness,

impugn their consciences, and give the public to understand b
y insinuation

after insinuation that they are doing the wrong thing for their ow
n

selfish gain or for the gain of private interests?

"I cannot believe that such statements as these are pr
udent at this

time: 'There is no question that the Federal Reserve syst
em is playing
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with international financial operations through the Bank of International
Settlements.'
"Playing! In a time of crisis like this, to charge the most responsible

agency in the United States with playing with the savings, the fruits
of the labor of the people, playing with the fruits of their labors laid
aside against old age and needs and sickness, accusing our greatest
agency with playing with the situation!
"Sir, I denounce those utterances, I renounce those utterances. I say

they are not the beliefs of the Committee. I say they are not the be-
liefs of the House. They were uncalled for. They were untimely and
they were wrong."

Mr. Tilson Describes Remarks as Inopportune.
The Majority Leader of the House, Representktive Tilson (Rep.), of

New Haven, Conn., conferred with President Hoover over the telephone
Dec. 17 regarding the speech of Mr. McFadden. Later Mr. Tilson stated
orally: "I feel that it was an inopportune time to make such a speech
and the reaction of those Members of the House with whom I have
talked is unfavorable."

Senate Banking and Currency Committee Approves Nomi-
nation of Eugene Meyer, Jr., as Member of Federal
Reserve Board.

The Senate Banking and Currency Committee ap-
proved on Dec. 10, the nomination of Eugene Meyer to
be a member of the Federal Reserve Board. The ap-
pointment of Mr. Meyer as Governor of the Board suc-
ceeding Roy A. Young, resigned, was referred to in these
columns Sept. 6, page 1507; Sept. 13, page 1654 and Sept.
20, page 1812.

Glass Senate Committee Launches Inquiry on Bank
Situation—Dr. H. Parker Willis Appointed Tech-
nical Adviser in Probe—To Proceed with Question-
naires and Hearings.

Legislative machinery for carrying out in a thorough
manner the investigation of the operation and administra-
tion of the Federal Reserve and National Bank Acts was
put in motion on Dec. 12 with the appointment of the
scientific staff that is to aid the Glass subcommittee of the
Senate Committee on Banking and Currency, which is to
make this study. Meeting in executive session (said the
Washington correspondent of the New York "Journal of
Commerce"), the subcommittee designated as its technical
adviser Dr. H. Parker Willis, editor of the "Journal of Com-
merce," first Secretary of the Federal Reserve Board and
associated with Mr. Glass when he was Chairman of the
House Committee on Banking and Currency in the prepara-
tion of the Federal Reserve Act. Associated with him will
be B. H. Beckhart, Assistant Professor of Banking of
Columbia University, and Jules I. Bogen, Associate Pro-
fessor of Finance in New York University. The paper from
which we quote went on to say:
Dr. Willis appeared before the subcommittee and there followed a dis-

cussion of plans for the holding of hearings soon after the conclusion of
the Christmas holidays. It was later announced by Senator Glass (Dem.),
Virginia, that work will be commenced at once.

Questionnaires Prepared.

Dr. Willis was authorized by the subcommittee to do such preliminary
work as may be necessary in the preparatien of questionnaires to be sent
out to various groups of bankers and others, over the signatures of the Chair-
man (Glass) and with the full sanction of the committee," Senator Glass ex-
plained to newspaper men following the meeting.
"It is thought that prompt and frank response to these questionnaires will

facilitate the inquiry and preclude the necessity of summoning a great many
witnesses, whose testimony might otherwise be required in person. It is
also thought that the answers to these questionnaires will be received in timeto enable the subcommittee to begin its formal inquiry not later than
Jan. 15."
The first work to be undertaken by the subcommittee, through its staff of

experts, will be the assembling of detailed data with reference to present
banking conditions and recent developments, it is assumed. This data
would be obtainable direct from the banking institutions, on the one hand,
and Government agencies on the other. There will be a program in all
probability setting forth the topics to be considered, and the first part of
these will be handled so that in all probability the results will be available
early next month. By that time, it appears, the committee will be ready to
commence hearings, and so there will be ready for them information to be
developed by oral testimony.

Although the present inquiry was projected more than three years ago,
when the mounting volume of brokers' loans and other security loans began
to attract the attention of those interested in or responsible for the eco-
nomic welfare of the country, a hearing occasioned by the presentation in
the Senate of a resolution by Senator William S. King (Dem.), Utah,
brought forth a great deal of information of a technical character, largely
growing out of the testimony presented to the Senate Banking and Currency
Committee by Dr. Willis and by Prof. Sprague of Harvard University,
whose views on the question of brokers' loans differed. Dr. Willis on that
occasion spoke in warning tones of the then apparent pending disaster in
the speculative markets, but, in the face of Administration and banking
statements of prosperity and reassurance, his views, and those who thought
as he did, were for the time discounted.
"The committee is of the opinion that a comprehensive study and survey

for a more effective operation of the National and Federal Reserve banking
systems of the country should be made preliminary to essential legislation,
the committee report on the King resolution asserted.

Doubt Bill This Session.
Since that time there has been more or less consideration given the matter,

the recent political campaign, however, diverting immediate interest from
it. It is not expected now that the "essential legislation" referred to can
possibly be prepared at the present session of Congress, terminating March 4

next, but in any event the investigation comes at a most opportune time
in view of the prevailing banking situation, and it is expected that a great
deal of valuable information can be drawn from this situation with a view
to undertaking by legislation to prevent a recurrence of conditions such
as now exist.

Those immediately concerned with the investigation are very diffident
about discussing the matter, this caution possibly being influenced by the
prevailing banking situation. Aside from the brief statement of Senator
Glass, following the morning session, no information as to the plans of the
subcommittee was available. However, the resolution under which the
investigation is to be conducted of itself gives ample idea of its probable
scope.

Under the terms of the resolution the subcommittee virtually is directed
to make a complete survey of the systems in question and a full compilation
of the essential facts, the result of its findings together with the recom-
mendations for essential legislation to be reported to the Senate as soon as
practicable. Unlike ordinary unfinished legislative business, this matter
will not come to an end with the close of the present session of Congress,
but, under the Glass resolution, is a continuing proposition in the next and
even succeeding congresses if such a length of time be required to complete
the work.
The subcommittee does not have to confine itself to the City of Wash-

ington, for it can hold hearings when and where they may be desired.
Further, it may "require by subpoena or otherwise the attendance of such
witnesses and the production of such books, papers and documents, to
administer such oaths and to take such testimony" as it is deemed advisable
by the subcommittee.
There is a firm belief in certain circles that had such an investigation

been undertaken on the occasion of the first demands for a thorough study
of the operation and the administration of the law, the present banking
situation, if occurring at all, would have appeared in less severity than now.
It is anticipated that the study will now be prosecuted energetically to the
end that remedial legislation in some appropriate form will be enacted.

• Nature of Glass Bill.
Senator Glass has some very definite ideas as to how come aggravated

conditions can be cured in whole or in part. Be embodied some of these
views in a bill introduced in the Senate last summer, and this may form
the basis for the consideration of new legislation along remedial and pre-
ventive lines.

Entitled the "Banking Act of 1930," the Glass bill is designed to bring
up to date laws affecting the country's national and Federal Reserve bank-
ing systems and to serve the vehicle for the present investigation. It
proposes to give national banks the same general powers as State banks;
restricts chain or group banking and authorizes Statewide branch banking.
It provides for the restriction of the amount of brokers' loans with a view
to curbing stock market speculation. It requires affiliates of na tional banks
to furnish condition statements to the Comptroller of the Currency, and
would impose similar requirements upon affiliates of State banks admitted
to membership in the Federal Reserve system.
Another important feature of the bill is that designed to eliminate

the Secretary of the Treasury as a member ex-officio of the Federal
Reserve Board. Other provisions call for a more liberal distribution of
earnings of the Reserve system to member banks; the prevention of member
banks borrowing on their direct notes at Reserve banks or their lending
funds to brokers for speculative purposes, and the priority of savings
depositors on a part of assets of national banks.

House Unlikely to Act on Banking Legislation.
With a view of "filing" with the House the mass of infor-

mation gathered by the Committee on Banking and Cur-
rency during its study of branch, chain, group and unit
banking, Chairman McFadden on Dec. 15 called a meeting
of his committee for Wednesday to consider the form which
the report will take. We quote from the New York "Journal
of Commerce." Continuing, it said:
In describing the proposed step as the filing of the report McFadden in-

dicated that no action on banking legislation will be undertaken by the
House at this session. Earlier indications were to the effect that the
committee would draft measures covering the various fields of banking
which its investigation explored for presentation to the House.

H. Parker Willis Heads Trust Advisory Body.
Dr. H. Parker Willis has accepted the Chairmanship of

the Advisory Committee of ABC Trust Shares, the distribu-
tor of which is Allied Business Corporation Shares, Inc.
The Chase National Bank is trustee. This is noted in the
New York "Journal of Commerce" of Dec. 18. The item
further says:
Dr. Willis, editor of the "Journal of Commerce," has had a long career

in finance and banking. He served as technical expert for the House
Committee on Currency and Finance which drafted the Federal Reserve
Act under the Chairmanship of Senator Glass. Later he became the first
Secretary of the Federal Reserve Board.
He had just returned from Rumania where, at the invitation of the

Rumanian Government, he spent several months making a complete survey
of the country's economic resources coupled with a study of banking and
currency conditions.
The acceptance by Dr. Willis of the appointment of Chairman of the

Advisory Committee of ABC Trust Shares marks an important advance in
the principles of fixed trust management," an announcement from the
organization stated. "One important function of Dr. Willis and his com-
mittee is to exercise advisory control over the provision in the trust agree-
ment between Allied Business Corporation Shares, Inc., and the Chase
National Bank. which permits the depositor corporation to eliminate and
distribute the proceeds of any stock in the portfolio if, in its opinion, con-
ditions have arisen which in any way adversely affect the investment value
of the security in question."
The Advisory Committee will also formulate plans for additional trust

series which will be issued by the depositor corporations.

Halsey, Stuart 8c Co. on Factors in Bond Market—I930
Noteworthy for Ready Reception Given to "Gilt-
Edge" Bonds.

A good many positive factors can be noted in the bond mar-
ket as the year draws to a close, Halsey, Stuart & Co. point
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out in their quarterly review, issued Dec. 15. In the first

place, it says, there is no heavy supply of unsold bonds in

the market. Now corporate financing in prospect does not

run into large totals. Even the market situation surround-

ing the so-called investment type of issue is one that could

readily be corrected by even a moderately well sustained de-

mand for bonds of these types.

'Commenting on the happenings of the year, the review

states that the bond market of 1930 has been noteworthy

for two principal reasons: first, for the ready reception that

has been given to the so-called "gilt-edge" variety; and, sec-

ond, for the very limited interest shown in bonds of all other

types—including scores of well-secured issues whose only

lack has been wide public recognition. The reasons for this

are summed up in the following manner:

"This situation, of course, has reflected the prevailing state of the public

mind. The uncertainty and excessive caution shown by investors during

1930 has been a natural reaction from the over-confidence and excessive

enthusiasm of 1929. Most investors have not been satisfied to seek refuge

in conservative bond Investments, but have been insisting upon ultra-

conservatism and extreme liquidity."

In addition to discussing business and market conditions,

the review, appreciating the present puzzled attitude of many

investors as to just wthat course to take, outlines the impor-

tance of a sound investment viewpoint, saying:

"The events of 1930 have emphasized very strongly the importance to the

investor of adopting and adhering to a sound investment viewpoint and

policy. By this we mean a viewpoint which can be maintained in times

of stress as well as in times of financial fair weather. In adopting such

a position, the investor can afford to abandon the painful effort of endeavor-

ing to foresee accurately the trends and events of next month or next year.

Hie concern is less with the probabilities and possibilities of the future

than with the facts of the present. His aim is primarily for regular income

with safety, rather than profit. He invests regularly when he has the money,

not overlooking the present unusual opportunities.
"The man who adheres to a sound investment viewpoint can have con-

fidence to-day that American business will eventually resume its march

toward a greater future. Just how soon the forward movement will get

under way Is of minor importance from the standpoint of his investments,

if well chosen; for he is not at the mercy of the events of to-day or next

week, but enjoys the senior security and regular income paid by bonds

chosen for their soundness and their suitability."

The opinions with regard to the various divisions of the

bond field, as expressed In the review, are summarized as

follows:
Public Utility Bonds—Public utility bond offerings during 1930 were

larger than any year since 1927. The sustained demand for high grade

types of bonds of this class is a reflection of the remarkably good record

which the public utility industry has been able to make this year In the

face of depressed conditions.
Municipal Bonds—Offerings running considerably ahead of any year

since 1927. The demand has consistently favored the highest grade issues.

Offerings of the year have consisted primarily of large issues brought out by

leading States, municipalities, and tax districts. Of approximately $400,-

000,000 of new public bond issues authorized at the November elections,

many probably will be offered shortly.
Industrial Bonds—The volume has been on the decline each year since

1927. Existing slow business is one reason, another is that many indus-

tries anticipated all necessary financing through stocks last year. The

demand has overwhelmingly favored the highest grade obligations, while

bonds of less well-known companies or of companies engaged in industries

adversely affected by current conditions, are neglected.

Real Estate Bonds—Offerings in 1930 only a fraction of those made

during 1929. Interest in these securities has for some time been at low

ebb, and is likely to remain so until definite signs of improvement make

their appearance in the real estate situation. Despite unfavorable elements,

there are many sound real estate bonds in the market to-day which can

be bought with confidence and which show unusually liberal rates of return.

Investment Company Bonds—Many securities of this type are to-day sell-

ing at levels obviously inconsistent with their merit as sound investments.

Total Subscriptions of $1,457,197,000 to Two Series of

Treasury Certificates of Indebtedness Offered to

Amount of $400,000,000—Allotments $428,322,000.

The total subscriptions to the two issues of Treasury Cer-
tificates of Indebtedness, offered on Dec. 8 by Secretary of

the Treasury Mellon totaled $1,457,197,000, according to

an announcement on Dec. 12 by Mr. Mellon. As indicated
in our issue of a week ago (page 3816) the certificates wero

offered to the amount of $400,000,000 or thereabouts. The

total amount allotted is $428,322,000, of which $79,817,500
represents allotments on subscriptions for which treasury
certificates maturing Dec. 15 were tendered in payment.
Of the total amount of $400,000,000 certificates offered,

$250,000,000 represented Series TD-1931, running for one

year from Dec. 15 1930, and bearing interest at 1%%, and

$150,000,000 represented Series TJ 2-1931, dated Dec. 15
1930, running for 6 months and carrying interest at 134%.
The total subscriptions to this latter issue were $939,372,000

and the total subscriptions allotted were $159,941,000. The

total subscriptions to Certificates TD-1931 were $517,825,000

and the total subscriptions allotted were $268,381,000.

Secretary Mellon's announcement of the subscriptions, as

given in the "United States Daily" follow:

Secretary Mellon Dec. 12 announced that the total amount of sub-

scriptions received for the two issues of Treasury Certificates of Indebted-
ness, Series TJ 2-1931, 154%, dated Dec. 15 1930, maturing June 15
1931. and Series TD-1931, 174%. dated Dec. 15 1930. maturing Dec. 15
1931, was $1,457,197,000. The total amount of subscriptions allotted
was $428,322,000, of which $79,817,500 represents allotments on subscrip-
tions for which Treasury certificates of indebtedness of Series TD-1030,
maturing Dec. 15 1930, were tendered in payment. Such exchange sub-
scriptions tendered for Series TJ2-1931 were allotted 40%, and the ex-
change subscriptions tendered for Series TD-1931 were allotted 72%.
Allotments on other subscriptions were made on a graduated scale.

SERIES TJ2-1931.

Federal Reserve Districts—
Boston 
New York 
Philadelphia 
Cleveland 
Richmond 

AtlantaChicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 

Total 

Boston 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 
St. Louis 
Minneapolis 
Kansas City 
Dallas 
San Francisco 
Treasury 

Total 

Total
Subscriptions

Received.
$108,211,000
341,819,500
88,454,500
53,470,500
32.529,000

  47.274.000
113,247,000

9,612,000
6,462,000
10.724,000
37,387,500
92,181,000

Total Exchange
Subscriptions

Allotted.
$26,000

22,192,500
1,418,000

19,000
223,500
60.000

4,599,000
118,500
417,500
497.000
132,000
137.500

Total Cash Total
Subscriptions SubscriPenc

Allotted. Allotted.
516,607,000 816.693,000
33,756,500 55,949,000
11.800,000 13,218,000
10,328,000 10,347,000
9,443,500 9,667,000
12.049,500 12,109,500
14,483,500 19,082,500
1,685,000 ' 1,803,500
1.195,500 1,613.000
1,352,600 1.849,500
6.956,500 7,088,500
10.383,000 10.520,500

$939,372,000 $29,840,500
SERIES TD-1931.

526.840.000 $126,000
178,166.500 32,525.500
44,559,000 8,000
35,458,500 1,826,500
19,372,500 705,000
28,073,000 121,500
96,642,500 13,767,000
5,384,000 363,000
3,555,500 8,500
4,143,500 90,500
15,283,500 108,500
62,325,000 310.500

21,500 16,500

5130,100,500

511,667.500
54.756,000
22,600.000
19,852,500
12.707.500
18.757,500
36,890,500
3,228,000
1,841.500
2.503,500
9,702,500
23,897,000

$159,941,000

511,793,500
87,281,500
22,608,000
21,679,000
13,412,500
18,879.000
50,657,500
3,591,000
1.850,000
2,594,000
9,811,000
24,207,500

16,500

$517,825,000 $49,977,000 $218,404,000 $268,381,000
Total subscriptions received, both series $1,457,197,000
Total exchange.subscriptions allotted, both series  79,817,500
Total cash subscriptions allotted, both series  348,504,500
Total subscriptions allotted, both series  428,322,000

U. S. Senate Committee Votes to Postpone Consideration

of World Court Protocols Until December Next Year

—President's Message to Senate.

By a vote of 10 to 9 the Senate Committee on Foreign
Relations voted on Dec. 17 to postpone until December,
1931, action on the protocols for adherence by the United
States to the Court of International Justice. With re-
gard to the Committee's action we quote the following
Washington account Dec. 17 to the New York "Herald-
Tribune":
The Senate Foreign Relations Committee voted today to postpone the

World Court question until the third Wednesday of next December.
The committee stood 10 to 9, with Senator Thomas J. Walsh, Democrat,

of Montana, absent. Since he was on record for prompt action on the

court, leaders of peace societies immediately started pressure for recon-

sideration through his vote. Senate leaders regarded the prospect for a

committee reversal dubious, especially when Senator Arthur Capper, Re-

publican, of Kansas, declared tonight against reconsideration. Friends of

the court had hoped for his support in such a move.

Special Session Consideration Possible

Senator David A. Reed, Republican, of Pennsylvania, on whose initia-

tive the committee acted, said the decision to delay would not hold in the

event of a special session, but he and others in the committee majority

declared against a special session on the ground that it would retard busi-

ness recovery.
There was nothing to indicate that President Hoover was disposed to

call a special session of the Senate on the World Court. Indications were

to the contrary, in view of economic conditions. Leaders of peace

societies protested that the imminence of the Presidential campaign when

the next Congress meets would tend to delay action on the Court for

three years, rather than one year.
The group of Senate "irreconcilables" was split by the test in the com-

mittee, with Senator William E. Borah, the chairman, lining up with the

minority and his anti-court compatriots, George II. Moses, of New Hamp-

shire, and Hiram W. Johnson, of California, voting for delay. Democrats

voted solidly against sidetracking the issue.
The vote:

FOR POSTPONEMENT-10

Republicans-9

JOHNSON, California
MOSES, New Hamp.
CAPPER, Kansas
REED, Pennsylvania
FESS, Ohio
GOFF, W. Virginia
LA FOLLETTE, Wis,
VANDENBERG, Mich.
ROBINSON, Indiana

Farmer-Labor-1

SHIPSTEAD—Minnesota

AGAINST POSTPONEMENT-9

Republicans-2
GILLETT, Mass.
BORAH, Idaho

Democrats-7
SWANSON, Virginia
BLACK, Alabama
ROBINSON, Arkansas
WAGNER, New York
HARRISON, Miss.
PITMAN, Nevada
GEORGE, Georgia
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There were broad hints that leaders of the committee were confident of

the division before the vote was attempted. Senator Walsh was in New
York acting as adjudicator in a legal proceeding that is expected to re-
quire several days. Several of those voting against postponement were
on record as opposed to permitting the World Court question to come to
a vote in the present short session. Among them was Senate minority
leader Robinson, who voted, however, for the procedure which would bring
the protocols out on the floor.

Democratic Claims Anticipated
World Court advocates were quick to point out that the line-up enablesthe Democratic party to claim that it did everything in its power to ex-pedite ratification of the three protocols, which would mean United Stateadherence to the Court of International Justice.
President Hoover, while submitting the question over the protest of hisparty leaders in the Senate, went no further than to ask that it be con-sidered "as soon as possible after the emergency relief and appropriationlegislation has been disposed of."

President Hoover's message to the Senate asking for
consideration of the three protocols "as soon as possible
after the emergency relief and appropriations legislation
has been disposed of," was sent to that body on December
10. The message follows:
To the Senate:
I have the honor to transmit to the Senate for its consideration and

action three documents concernings adherence of the United States to the
Court of International Justice. I inclose also a report of November 18,
1929, by the Secretary of State. I trust the protocols may have con-
sideration as soon as possible after the emergency relief and appropria-tions legislation has been disposed cf.

It will be recalled that on January 27, 1926, following extended con-
sideration, the Senate advised and gave consent to adherence to the courtwith five reservations; and it gave authorization to effect their acceptanceby an exchange of notes. Consent to four of these reservations waspromptly expressed at a meeting of the nation's members of the court,and after negotiations, undertaken with the approval of President Cool-idge, two protocols were drawn to revise the statutes of the court in orderto embody this consent and also to meet the fifth reservation. The pro-tocol of accession of the United States and the protocol of revision havenow been signed by practically all the nations which are members of thecourt and have also already been ratified by a large majority of thesenations.
The provisions of the protocols free us from any entanglement in the

diplomacy of other nations. We cannot be summoned before this court.
We can from time to time seek its services by agreement with other na-tions. These protocols permit our withdrawal from the court at anytime without reproach or ill will.
The movement for the establishment of such a court originated withour country. It has been supported by Presidents Wilson, Harding andCoolidge; by Secretaries of State Hughes, Kellogg and Stimson; it springsfrom the earnest seeking of our people for justice in international rela-tions and to strengthen the foundation of peace.
Through the Kellogg-Briand pact we have pledged ourselves to the useof pacific means in settlement of all controversies. Our great nation, sodevoted to peace and justice, should lend its co-operation in this effort ofthe nations to establish a great agency for such pacific settlement.

HERBERT HOOVER.The White House, December 10, 1930.

Cuba Formally Ratifies Protocols of World Court.
From the United States Daily of Nov. 29, we take the

following:
Cuba has deposited her instrument of ratification to the protocols ofthe World Court, according to an oral announcement by the Acting Secre-tary of State, Joseph P. Cotton, Nov. 28.
Cuba was the one nation abstaining from agreeing to the Root formulaproviding for American participation in the World Court, according toannouncements made previously at the League of Nations.
Mr. Cotton also stated orally that he had received a telegram from theAmerican Ambassador in Havana, Harry F. Guggenheim, stating that abill had been passed by the Cuban Congress authorizing the President tosuspend constitutional guarantees.

Italy Ratifies Protocol—Council of Ministers Approves U. S.
Adherence to World Court.

Under date of November 22, the New York "Times"
reported the following (Associated Press) from Rome,
Italy:
The Council of Ministers, upon the recommendation of Foreign Minister

Dino Grandi, today ratified a draft of the royal decree approving the
Geneva protocol of 1929 relative to adhesion by the United States to the
Permanent Court of International Justice at The Hague.

It was expected to approve also the Geneva protocols of 1920 and 1929
relative to the statute court itself.

Contrary to the general expectation, the Council produced no spectacular
price-cutting measures, but confined its deliberations to routine matters.

Changes in Massachusetts Banking Law Affecting
Liquidation of Trust Companies is Favored.

From Boston, Dec. 6, the "United States Daily" reports
the following:

Acting Bank Commissioner Arthur Guy recommended to the LegislatureDec. 3 a study of the laws relating to the liquidation of trust companies.Mr. Guy favors a change whereby the Bank Commissioner would be ableto pay a final dividend on proved claims in cases where all the assets havebeen converted into cash before the expiration, of one year after the firstpublication notice. Under the existing law a year must elapse beforepayment is made even though the Commissioner is in a position to actearlier. Mr. Guy states that the existing law enforces an unnecessary delayand prevents a speedy liquidation of cases.

Nebraska Treasurer Favors Low Interest on Deposits
by State—Explains that Banks Under Present Law
Do Not Care to Accept Public Funds Because of
Small Profit.

State Treasurer W. M. Stebbins of Nebraska, does not
agree with the financial agent of an Eastern State who advo-
cates charging the same rate of interest on State funds de-
posited in banks as that paid to private depositors. The
"United States Daily" of Nov. 25, in reporting this in
Lincoln advices Nov. 24, continued:
The Nebraska statute provides that not less than 2% interest shall

be paid on public funds deposited in banks. This rate the State Treasurer
requires on State checking accounts in banks. State certificates of deposit
on banks draw 3%, although these, like all State deposits, are subject to
withdrawal at any moment. The statute prohibits State banks in Nebraska
from paying more than 4% interest on deposits.
"The banks of Nebraska generally under the present law do not care for

State funds?' said Treasurer Stebbins, orally. "They take the funds often
at the State Treasurer's request as an accommodation to the State. If the
banks did not do a banking business for the State it might be necessary to
establish a State bank, and this no one appears to desire. State funds in
banks reached the high mark of $8.000,000 last July The State deposits
are now below $5,000,000. The amount increase when State receipts are
large and falls when dull periods for tax paying come. The State must with-
draw funds in the lean months to tide it over. Banks rarely get the use of
State funds for more than 60 days.
"To obtain a State deposit now, banks desiring $5,000 must do two things

required by law—they must either pay for a surety bond for $5,000 to secure
the deposit to the State, and this costs 1%. or furnish bonds or collateral
security in the amount of $6,000, or 20% more than the deposit, and fre-
quently these bonds so furnished by the banks have to be bought for that
purpose, and often they are bonds which bear 4% interest. Some estimate
that a deposit of $5.000 for a whole year, secured by bonds, would mean only
a gross earning of $50 a year for the bank. When overhead charges are
paid, what profit would be left?
"I have had banks apply for a $5,000 State deposit, but when I set forth

the conditions required by law I received no reply from the applicant.
"It was different under the bank guaranty law which no longer is in force.

Then State banks under the law furnished no other security than the guaran-
ty fund law afforded. The State took its chances as any other depositor of
getting its money in the event of a bank failure.
"During the period when receipts of the treasury were at the peak I had

to go personally to banks and ask them to furnish bond for an additional
$50,000 State deposit, in order to keep all State money placed on deposit.
These bankers consented to do this, but stated that there was nothing in it
for the banks and that they accepted the State funds as an accommodation
t3 the State."

Nebraska Governor Proclaims Passage of Bank Amend-
ment—Receivers of Insolvent Banks May Bring
Action to Collect Double Liability of Stockholders.

The constitutional amendment which was voted upon at
the Nov. 4 election in Nebraska giving receivers of insolvent
banks authority to bring action for the immediate collection
of the double liability of shareholders received 182,536
votes in its favor and 92,593 against, according to a procla-
mation just issued by the Governor, Arthur J. Weaver,
according to Lincoln, Neb., advices, Dec. 8, to the "United
States Daily." We give the proclamation as follows:

Whereas, there was submitted at the general election held in the State Of
Nebraska on Nov. 4 1930. a proposal to amend section 7 of Article XII-
of the Constitution of Nebraska to read as follows:
Every stockholder in a banking corporation or institution shall be in-dividually responsible and liable to its creditors over and above the amount

of stock by him held to an amount equal to his respective stock or shares so
held, for all its liabilities accruing or existing while he remains such stock-holder, and all banking corporations shall publish quarterly statements
under oath of their assets and liabilities.
The stockholders shall become individually responsible for the liability

hereby imposed, immediately after any such banking corporation, orbanking institution, shall be adjudged insolvent, and the receiver of saidcorporation or institution shall have full right and lawful authority, as suchreceiver, forthwith to proceed by action in court to collect such liabilities:and the provisions of section 4, Article XII, of the Constitution of theState of Nebraska shall not be construed as applying to banking corpor-
ations or banking institutions.
And, whereas, at said election, 182,536 votes were cast in the State in

favor of said amendment and only 92,593 votes were cast against it:
And, whereas, more than 35% of all the votes cast in the State and a

majority of the votes cast upon that proposition were cast in favor of said
amendment:
Now, therefore, I, Arthur J. Weaver, Governor of the State of Nebraska,

by virtue of the power vested in me by the Constitution and laws of said
State, do hereby proclaim and declare that said amendment carried and is
now in full force and effect as a part of the Constitution of the State of
Nebraska.

North Dakota Land Tax Becomes Lien on Dec. 31.
The "United States Daily" in its Dee. 15 issue prints the

following from Bismark, S. D., Dec. 13:
Real estate taxes become a lien on Dec. 31 of the year for Which they are

levied, the Attorney General of North Dakota, James Morris, ha.s ruled.
The State Land Department had become possessed of a number of tracts
of land through mortgage foreclosure and desired to know when the State
became liable for taxes thereon.
"Under section 176 of the Constitution. property of the State is absolutely

exempt from taxation," the Attorney General pointed out. "It is my
opinion," he said, "that this exemption extends to property which the State
acquires through foreclosure of mortgages given to your department even
though the year of redemption expires after Apr. 1 (the date of assessment)
and prior to Dec. 31 (the date when taxes become a lien)."

Holding Groups Formed for Banks in South Dakota.
From Pierre (South Dakota) Dec. 12 the "United States

Daily" reports the following:
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Articles of incorporation have been filed with the Secretary of State for

two holding companies to handle the liquidation of failed State banks.

The companies will have full control of the affairs of the banks involved,

outside of the jurisdiction of the State Banking Department, it was stated

at the office of the Secretary.
The Community Holding Co. will handle the affairs of the Guaranty

State Bank, Cresbard, and the Cresbard Holding Co. will liquidate the

Bank of Cresbard.

Indiana Securities Act Declared Unconstitutional.

According to Indianapolis advices, Dec. 6, to the "United
States Daily" the Securities Act of Indiana, known as the
blue sky law, has been declared unconstitutional by the
Indiana Supreme Court. Several points upon which the
holding of unconstitutionality could rest were indicated by
Judge Orb o R. Deahl, in his opinion. Chief among them is the

contention that the statute cannot be accurately interpreted

because of its vagueness.

rust Companies in Illinois May Install Branches—At-
torney General of State Holds Law Does Not Pre-
vent Branches in Same City.

An Illinois trust company may have a branch office in the
same city in which it is located, but not in another town or
eity in the State, according to a recent ruling of the Attorney
eneral, Oscar Carlstrom. It may have branches outside of

Illinois if the outside jurisdiction permits, he adds. (U. S.
"Daily," V:3111.).
Mr Carlstrom's opinion, in the form of a letter to the

Auditor of Public Accounts, Oscar Nelson, who had made in-
quiry on the point, follows in full in the United States "Daily"
in Springfield (Ill.) advices Dec. 12: •
Dear Sir: I have your letter of Nov. 12, in which you ask my opinion on

the following questions which have arisen relative to the operation and

examination of trust companies qualified under an act entitled, "An Act

to provide for and regulate the administration of trusts by trust companies,'

approved June 15 1887. as subsequently amended:
1. May a trust company organized with its place of business in a certain

town or city, have a 'branch office in another town or city or a branch
office in the same city?
2. May it have a branch office in another State?

Section 1 of the Trust Act above mentioned provides in part as follows:

That any corporation which has or shall be incorporated under the gen-
eral corporation laws of this State. being an Act entitled "An Act concerning
corporations." and all amendments thereof, for the purpose of accepting
and executing trusts, . . . may be appointed . . ,trustee by deed, etc. . . .

Section 6 of the same Act provides in part as follows:

Each company in all cities and towns of 100,000 inhabitants or more, be-
fore accepting any such appointment of deposit, shall deposit with the
Auditor the sum of $200,000, and each company in all cities and towns of less
than 100,000 inhabitants shall deposit with the Auditor of Public Accounts
the sum of $50.000. said deposits to be for the benefit of the creditors of said
company. . .

Provided. 'however, that when it shall appear to the Auditor of Public
Accounts from the annual report of any such company that the value of the
personal property and cash held and possessed by such company by virtue
of the provisions of this Act, and any amendment thereof. exceeds 10 times
the amount of the deposit aforesaid, he shall require said companies, if in
cities or towns of 100,000 inhabitants or more, to forthwith increase said
deposits to the sum of $500,000 in such securities, and in all cities and towns
of less than 100,000 inhabitants to forthwith increase its said deposit to the
sum of $125,000 in such securities.

Deposit Provisions Cited.

Section 12 provides in substance for the examination of such companies by

the Auditor of Public Accounts and that for the purpose of examination the

Auditor may by summons, subpoena or attachment compel the appearance

and attendance of any person. It provides further that the Auditor may

compel the production, for the purpose of this examination, of any and all

books and papers which may be deemed necessary.
A corporation which is organized for the purpose of accepting and execut-

ing trusts in this State is organized under the General Corporation Act.

The General Corporation Act provides, in the organization of such a com-

pany, that the declaration of incorporation must set forth the location of its

principal office in this State, giving the town or city, street and number, if

any. (Section 4, subsection 5, General Corporation Act.)

Branch Banks Allowed.

There seems to be nothing in the General Corporation Act nor in the

Trust Company Act which would specifically prohibit a branch office being

established by a trust company. It is true that an ordinary corporation,

formed under the General Corporation Act, may have a branch in this

State, but the right of a trust company with relation to branch offices must

be determined not only from the provisions of the General Corporation Act,

but also from the provisions of the regulatory Act under which it must

qualify before it can actually do business in this State.
You will note from the above quotations from the Trust Company Act

that the size of the deposit to be made by a trust company, organized in this

State, is independent upon the population of the city or town in which it is

located. As is indicated by the declaration of incorporation of such a corpor-

ation, it must be definitely stated that its principal office lain a certain place.

The population of that place will regulate the size of deposit required under

the Trust Company Act, and there is nothing else in the Trust Company Act

which regulates the size of such deposit unless the personal property and

cash held by such company exceeds 10 times the amount of that deposit.

Thus, it apparently is the intent of the legislature in this Act that the popu-

lation of the city where the principal office of the company is located would

indicate the amount of business which should be protected by this deposit.

It seems to be entirely without the intent of the legislature to say that a

company could be located in a town of less than 100,000 inhabitants, make

a deposit of $50,000, and then have a branch office in a city of more than

100,000 inhabitants. This procedure obviously would be contrary to the

Intent of this statute. It is apparent. too, that the legislature intended that

a trust company should not have a branch office in that it says "each com-

pany in all cities and towns shall deposit with the Auditor of Public Ac-

counts, . . ." Thus, it would seem that the legislature had in mind the

proposition that a trust company would be definitely located in only one

city and its deposit would be regulated by the population of that city.

1
 
I am of the opinion, therefore, that a trust company, organized with its

place of business in a certain town or city, may not have a branch office in

another town or city in this State. There is no limitation, however, upon

a trust company organized with its principal office located in a city from

having a branch in the same city, since that company is still located in the

city the population of which controls its deposit.
In answer to your second question I wish to suggest that the right of a trust

company to do business in another State would be regulated entirely by the

laws concerning such companies of that other State. There is nothing in the

statutes of Illinois which would prohibit a trust company of this State from
doing business in another State.
In view of the provisions of section 12, which I have mentioned, I believe it

is within the power of the Auditor to command that all books, records, pa-

pers, etc., which are necessary for examination be produced at one place, so

that his examination may be complete and efficient, and if the company has a

branch office in the same city where it is located that company may be

compelled to have all of its records present at the principal location for the

purpose of examination.
In view of my conclusion above, I deem it unnecessary to answer your

question number 3; I have answered your question number 4 in the last

paigraph above.

anches Denied to Illinois Banks—Opinion Held to
Apply Only to Trust Companies.

Further advices supplementing the above, to the United
S es "Daily" from Springfield Dee. 15 state:
Banks in Illinois may not have branches, it was stated orally to-day

by the Attorney General, Oscar Caristrom. The recent opinion of the At-

torney General to the effect that trust companies can establish branches

within the city of location of the parent company has no reference to banks

which qualify to do a trust business, he explained.
Trust companies in Illinois cannot do a banking business, Mr. Carlstrom

stated, but banks can qualify to do a trust business.

Double Liability Ruled by Indiana Supreme Court on
Stock of Indiana Banks.

Shareholsers in State banks in Indiana are subject to a
double liability on their stock, the Indiana Supreme Court
ruled Dec. 11 in reversing an appeal from the Wells Circuit

Court. This is noted in the "United States Daily" of Dec.

15, which further reports:
The case of Dona Gaiser, appellant, v. Caroline Buck, appellee" No.

25701, grew out of the failure of the Studebaker State Bank at Bluffton

Dona Geiser, on behalf of herself and all other creditors of the bank, brought

the action against Caroline Buck, a stockholder, and the other stockholders.

to recover the double liability provided by Indiana law.

A suit to enforce the double liability can be brought by either a creditor of

the bank or the receiver, the opinion holds.

Banks Said to Lose on Deposits of West Virginia—
State Treasurer Asserts Required Rate Should Be

Lowered.
Unless the State Board of Public Works is empowered to

lower its rate of interest required on all State deposits,

William S. Johnson, State Treasurer, said recently, he may

have some difficulty depositing between $12,000,000

and $15,000,000 which will be turned into the State Treasury.

A Charleston W. Va. dispatch Dec. 15 to the "United States

Daily" adds:
He points out that the rate of interest required by the Legislature n

ow is

2,3,5%. Last spring it was 3% but was lowered at the request of a 
delegation

of bankers to the present rate, the minimum as specified by the Legi
slature.

With Call money hovering between 1 M and 2%, West Virg
inia bankers

may go to New York and borrow at that rate instead of 2 %, a
s required

on State funds. Thus, in accepting the State deposits, the bankers lose 
1

or 1% % on their money, Mr. Johnson said.

It was stated by Mr. Johnson that there will be a determined effort mad
e

in the Legislature to amend the present banking law so as to delegate to the

Board of Public Works power to establish both the maximum and minimum

rates of interest required on State funds in order that they may meet varia-

ble conditions.

Branch Banking Urged for Small Oklahoma Towns—

Banking Commissioner Suggests Changes in Law to

Improve Service in Rural Communities.

The possibility of a change in the laws of Oklahoma per-

mitting county-wide branch banking was placed before the
Oklahoma Bankers Association for "thought and considera-

tion" by the Bank Commisbioner, C. G. Shull, at their recent

convention at Oklahoma City says accounts from that city

Dec. 13 to the United States "Daily" from which we likewise

take the following:
Mr. Shull referred to the fact that there are cities of more than 1.000

population in the State which have no banking facilities, and other towns

where the existing banks are not profitable.

Law Revision Suggested.

These communities, be said, can receive banking service only by per-

mitting the banks in larger cities in the county to operate banch offices. "I

am wondering," he added. "if it is not time to consider changes in our laws

which will provide these smaller communities with banking accommodations,

perhaps permitting county-wide branch banking."

The Bank Commissioner referred to the resolution passed by the American

Bankers Association favoring community branch banking in metropolitan

districts and county branches in rural districts where economically justified,

as evidence of a changing sentiment on this subject.

Profitable banks are safe banks, Mr. Shull declared, adding that it is

better for a community to pay for a bank's service than to pay for a bank

failure. More attention should be paid to earnings, and unprofitable ac-

counts should be eliminated or put upon a paying basis, he stated.

There has been a growing tendency on the part of Oklahoma banks, 
Mr.

Shull declared, to increase their secondary reserve by investments in b
onds

and securities. "The bank that has done this," he continued, "see
s the

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



Dm 20 1930.] FINANCIAL CHRONICLE 3991
wisdom of not loaning all its lonable funds locally. Rather, it invests a
proper ratio in high-grade securities."
The concluding summary of Mr. Shull's address follows in full text:

Trade Decline Inevitable.
In closing I want to say that, in my judgment, in spite of the fact that

present prices on raw commodities are not satisfactory and that economic
conditions are not altogether stable, still there is nothing to be alarmed
about. The present situation had to come. We had to halt and take stock.
We have been trying, since the war, to reach equitable and stable price
levels. Our enormous foreign trade has been paralleled by large loans to
foreign business organizations and foreign governments. We have had a
stimulated foreign business. Our home trade has been stimulated by in-
tensive advertising and encouragement of installment buying. We have
simply reached the saturation point. People who have bought on the install-
ment plan will simply have to pay up before they can buy more. Surpluses
of goods will have to be liquidated before confident buying will again appear.
It is generally thought basic commodity prices are fairly well established but
trade recovery will not occur until retail prices have declined adequately to
correspond with commodity prices and in my judgment retail prices will
decline. The merchant in your community, who is holding up the prices
his goods with the expectation that when recovery does come, that he will
get the old prices for his goods, will be disappointed. A new economic
basis is being established and the merchant who now prices his goods so they
will move and then restocks on the new price level will suffer a smaller loss.
The purging in business and banking which is taking place will leave the

country better, stronger and sounder. The banking situation, as a whole, in
Oklahoma, is sound. Probably more so than at any time during the last 10
years. I can not say we will have no bank failures. On the other hand I do
not know that we will have any, but, in the Nation at large, we are reaching
the final washout on bank failures. The percentage of bank failures will be
much smaller after 1931 than has been the case during the last 10 Years. Infact in my judgment, they will practically cease.

Safety Standard Urged.
During my short term of office as Bank Commissioner, my greatest ambi-

tion and earnest endeavor has been to raise the banking standards of our
State system and encourage better managerial policies and put into force
sounder loan and investment policies. I believe there is a higher standard of
bank management, a more intelligent understanding of good bankingpolicies existing in this State to-day than ever before, and this being true,
the success of our State system is fixed and assured. I am glad to see agrowing spirit of State banking pride in this State among the State bankers.
The ambition and endeavor of the Banking Department and of each State
banker should be to see that our State system, as a whole, and each unit
thereof is operated on such a high standard of efficiency that our State banks
are profitable institutiqns to their stockholders and safe depositories of the
people. I wish to leave the idea of profit and safety with you; the two
Ideas are essential and indispensable to successful banking.

Presidents of Western Railroads in Statement to
Inter-State Commerce Commission Cites Diffi-
culties of Roads Incident to Inadequate Revenue.

Declaring conditions surrounding the railroad industry in
the West have reached such a critical stage as to menace
the maintenance of adequate transportation, Presidents of
the principal Western railroads have just addressed a state-
ment to the Inter-State Commerce Commission pointing out
the existence of an "urgent need for co-operative effort
between those who regulate the railroads, those who operate
them, and those who use them." The statement declares
forms of competitive, and to a large extent unregulated,
transportation, which have been or are being developed,
"some by Government aid," have prevented the normal
growth of freight traffic on railroads and that net operating
income in the West has been so depleted that for the first
half of this year it was less than the interest accrued upon
the funded debt of the Western roads, with no margin for
either dividends or surplus.
It is said the statement was not presented to the Inter-

State Commerce Commission with a view of influencing
decisions in pending cases "but simply to bring these con-
crete facts to your attention that they may be given con-
sideration." The statement was prepared by the Western
Association of Railway Executives, composed of the follow-
ing: L. W. Baldwin of the Missouri Pacific; Charles
Donnelly of the Northern Pacific; L. A. Downs of the Illinois
Central; J. E. Gorman of the Rock Island; Carl R. Gray
of the Union Pacific; A. D. McDonald of the Southern
Pacific; Fred W. Sargent of the Chicago & North Western;
H. A. Scandrett of the Milwaukee; W. B. Storey of the
Santa Fe, and F. E. Williamson of the Burlington.
"We are submitting for your consideration," ?says the

statement, "some of the outstanding facts of the present
situation. Among these are:
"The present income of the Western railroads has become insufficient

to insure the maintenance of adequate transportation for the future.
"Railways in the West as a whole cannot expect to continue constructive

programs of capital expenditures in the face of further diminution of their
inadequate revenues.
"In no year since 1920 have railways in the West as a whole received

earnings equal to a fair return upon the value of their property.
"The decline in passenger travel by rail continues to reduce the income

of the Western lines to a disturbing degree.
"The great decline in car loadings of freight in the West continues and

there Is no immediate promise of its restoration to a normal level.
"Freight rate levels in the West, measured by any standard, fail to

reflect the increase in operating costs compared to the pre-war level to the
same extent as in the remainder of the United States.

"Before the war, railroads in the West were able to pay dividends,
although modest, in a greater ratio to their capital stock than in the
remainder of the United States. This situation has been completely reversed.
"The curtailment of expenditures for maintenance of way and structures

and equipment, which has been necessary in the face of reduced income,
has proceeded to a point where the necessity for further action along this
line cannot be viewed as in the public interest.
"Even with a restoration of general business conditions and traffic

volume to a more nearly normal level, it will take the Western railroads a
considerable period to solve the problems which the present situation has
forced upon them, even if more disastrous consequences of the present
situation are to be avoided.
"We believe the present conditions surrounding the railroad industry in

the West demonstrate the urgent need of co-operative effort between those
who regulate the railroads, those who operate them and those who use
them, in order that an adequate system of transportation for the present
and future shall be assured. We most earnestly ask you to give to such
facts as we have presented the weight to which they are entitled in adminis-
tering the grave responsibility which Congress has placed upon you (the
Inter-State Commerce Commission) in the Inter-State Commerce Act,"

E. E. Loomis, President of Lehigh Valley RR. on In-
creasing Concern Over Losses in Railroad Revenue
—Asks Relief from Increasing Tax Assessments.

E. E. Loomis, President of the Lehigh Valley RR. Co., in
an interview Dec. 8, outlining his views in connection with
the present railroad situation, declared it "unfair for the
railroads to be called upon to participate in the expense of
constructing new highways over or under railroad lines,"
and stated that "another relief to which the railroads seem
entitled is from the constantly growing tax assessments on
Improvements made for the benefit of the public, including
improvements as a result of grade crossing eliminations."
Mr. Loomis also observed that "there should be some fair
regulation imposed upon railroad competitors, such as car-
riers over inland waterways and highways, comparable with
those imposed on the railroads uqder the Inter-State Com-
merce Act." We give herewith Mr. Loomis's statement:

Increasing concern over the plight of the railroads is encouraging for
the future of the industry. The severe losses in revenue-producing traffic
as a result of the operation of barge lines on toll-free and Government
subsidized waterways, the increasing use of unregulated trucks and buses
on public highways, the building of new pipe lines for carrying oil and
gasoline, and the high tension power lines reducing the nation's coal
requirements, have brought home to many business men the grave diffi-
culties in the situation.

American commerce is dependent upon prompt and efficient railway
service for its successful operation and the fact that the rail carriers are
and must continue to be the backbone of the nations transportation service
Is universally recognized.
At the same time, it is realized that there are several current develop-

ments which tend to make even more serious the steadily decreasing railway
revenues, and which will eventually result in a lowering of operating
standards and a corresponding decrease in the quality of service. Among
the more important of these is the constantly increasing rate of taxation,
either through the assessment of direct impost, or in a form under which
rail carriers must raise new capital to pay a heavy proportion of the mot
of highway grade separations and other public improvements. None of
these expenditures produces revenues for the railroads.

Various "solutions" present themselves in the emergency, yet objections
Immediately are apparent:

1. Advance in Rates.—While rate adjustments in certain directions are
necessary to remove obvious inequalities, neither business nor the ultimate
consumer is in a position to absorb a substantial advance in the general
rate structure, even if such advance did not have the effect of diverting
more traffic to those non-regulated forms of transport which are already
in keen competition with the railroads.

2. Consolidation of Railroads.—This promises such reduction in operat-
ing costs as may be obtained through elimination of service and personnel,
the probable amount of which some students of transportation claim has
been greatly overestimated. Furthermore, railroad employees assert this
Is no time to talk of increasing unemployment, and that consolidations
cannot be justified by the limited economies which might result. Shippers
also raise the question as to the probable effect upon business through the
reduction in the number of available routes and the elimination of competi-
tive service. Under the circumstances consolidation would seem to have
difficulties ahead.

3. Government Ownership.—But this means, first, the taxpayers would
have to bear all the present railroad tax burdens of over a million dollars
a day, as Government operations are exempt from taxes, and second, the
States and local communities must assume the entire cost of all separation
of grades of existing railroad crossings of highways, running into hundreds
of millions of dollars. Furthermore, this would leave us, under our form
of government, with political management, which usually stifles private
initiative, with a constant loss of efficiency and impaired quality of
service. The fact that private enterprises must bear the cost of mistakes
whereas Government agencies have only to excuse them is axiomatic. Since
political operation of business has never been a success as a national
dividend producer, can American commerce afford this questionable luxury?
As a suggestion as to what might reasonably be done to eliminate the

severe strain on the credit of the rail carriers without disturbing the
present system of operation, which is eminently satisfactory to the shipping
and traveling public, the following is offered:

First, it is unfair for the railroads to be called upon to participate in
the expense of constructing new highways over or under railroad lines.
If it were hnother railroad desiring to cross, the new line would have to
pay the entire expense. Why should not the same rule apply to a new
highway? The railroads should also receive some relief from the enormous
expense which they are called upon to bear in the elimination of existing
grade crossings made necessary because of the extensive use of highways by
motor vehicles, many of which are in direct competition with the railroads.
Another relief to which the railroads seem entitled is from the constantly
gnawing tax assessments on improvements made for the benefit of the
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public, including improvements as a result of grade crossing elimina-

tions, dm. If accorded fair relief in these particulars, the money now used

for such purposes could be devoted to improvements necessary to i
nsure

adequate service.
Second, to offset traffic losses to other forms of transportation, the

railroads should be relieved from the hard and fast rules of 
regulatory

bodies and be permitted to initiate rates to protect their business, 
without

jeopardizing other rates.
Third, it would seem that there should be some fair regulation 

imposed

upon railroad competitors, such as carriers over inland waterw
ays, high-

ways, he, oamparable with those imposed upon the railroads under
 the

Inter-State Commerce Act. At present, those other forms of transportation

enjoy great advantages over the railroads, upon which, after all, the public

must continue to depend for the great bulk of their transportation.

Sixteen Leading New York City Bank and Trust Com-

pany Stocks Selling on Basis of 4.664% Yield

According to Hoit, Rose & Troster.

The dollar index figures compiled by Horns A. Schapiro,

of Holt, Rose & Troster, using the opening prices of Satur-

day, Dec. 13, of 16 leading New York Bank and Trust com-

panies, reveal a sharp decline in prices for the week. The

16 institutions used in this compilation are: Chase Na-

tional, National City, Guaranty Trust, Bankers' Trust, Man-

hattan Co., Irving Trust, Central Hanover, First National,

Manufacturers' Trust, Bank of America, Chemical National,

New York Trust, Corn Exchange, Chatham Phenix, Public

Bank, and Brooklyn Trust. It is further stated:

The present yield of 4.664% compares with 4.191% a week ago, 4.08
7%

two weeks ago, 8.949% three weeks ago, and with 4.467% obtained 
on

Nov. 12. The same compilation indicates that the shares of 16 leadin
g

New York Bank and Trust companies are now selling 14.9 times k
nown

earnings, which compared with 16.6 a week ago, 17.0 two weeks ago,
 and

15.8 on Nov. 12, the previous low. The ratio of 80.8 was obtained on

April 12, the high for the year to date, and 46.6 on Oct. 14 1929.

Slight Falling in N. Y. City Bank Deposits Shown in

Analysis by Hardman & Aronson—Loans, Discounts

and Investments of 20 Principal Institutions

Approach Record Figures—Year's Dividends Larg-

est in History.

Total deposits in 20 of the largest banks and trust com-

panies of N. Y. City, as shown in their published statements

as of Sept. 24, amounted to $8,985,931,602, a decrease of

$365,021,925 or 3.9% from last year's total of $9,350,944,527,

according to a New York bank stock compendium prepared

by Hardiman & Aronson, members of the Association of

Bank Stock Dealers. The shrinkage is ascribed to a decrease

in overnight "float" deposits, since the bank statements

were issued fully a week before the end of the month when

float deposits are large. Details of the unalysis are furnished

as follows:
Combined rediscount borrowings of the group totaled $59,623,346. or a

reduction of 39.3% from total borrowings of $98,263,812 last year. This

decrease in Federal Reserve credit is described as a result of increased gold

holdings, which have been used by the banks to reduce their rediscounts.

Notwithstanding the extensive liquidation in the stock and bond markets

during the past year, loans, discounts and investments to-day are well

above the totals of a year ago and close to record figures, the report reveals.

The 20 principal N. Y. City banks show total loans, discounts and invest-

ments of $9,382,124,389 compared with $8.467.568,873 in the corresponding
statements of 1929. Investments incre tsed 8553,567.039, while loans and
discounts increased $360.988.477, or a combined increase of $914,556,516.
The tendency on the part of the banks to employ their surplus funds for

direct investments in municipal and other high-grade bond issues was said
to be due Co the inability on the part of business to absorb additional credit.

Total capit ands of the 20 banks, which amounted to $1,958.480.388

on Sept. 24 1930 were the largest ever recorded, representing an increase
of $139.513,993 over the amount held a year ago.

Dividends of $137,826,554 paid to shareholders during the year likewise

were the largest In the history of the group. The present record-breaking

total of cash dividend payments, according to the analysis, was an inc
rease

of $27,680.108 or 25.1% over the total of $110,146,446 disbursed in t
he

preceding year. The total number of shares outstanding against the

20 banks increased from 28,348,512 to 33.283.012 during the year, h
owever,

and thereby resulted in lowering the average rate earned per share.
In presenting the market situation of the stocks of the 20 banks studi

ed,

the compendium reported the average current yield, based upon the 
closing

market prices of Nov. 13 1930 to be 4.61%, as compared with a yield of
3.69% on Nov. 13 1929.

Syndicate Formed to Buy and Trade in Stock of Trans-

america Corp.—Elisha Walker and A. P. Giannini

and Associates Form $20,000,000 Pool.

It was made known this week that a syndicate had been

formed on Saturday last by a group of important stock-

holders of Transamerica Corp. for the purchase of Trans-

america shares in the market and that an invitation has been

sent to all shareholders offering an opportunity to participate

on terms identical with those applying to the original

sponsors of the syndicate. It is stated that the formation of

the syndicate is not an action of the corporation but of a

group of individuals who believe that the present market

price of Transamerica shares is substantially out of line

with the true worth of the corporation and its various sub-

sidiaries apart from any allowance for good-will or going-

concern value, and that at current levels the stock offers an

exceptional opportunity for investment and profit.
The terms of the syndicate were revealed in a letter

signed by A. P. Giannini, Elisha Walker, L. M. Giannini,

P. C. Hale and James A. Bacigalupi, syndicate managers,

to Transamerica's shareholders inviting their participation

in the Syndicate. The size of the syndicate will be $20,000,000

or such other amount as the managers approve. It will

extend for six months and will be renewable for another six

months at the option of the managers who are authorized

to direct the syndicate and to begin or terminate operations

at any time. In part the letter says:
While the market value of any stock, as distinguished from its true

value, may be temporarily affected by the activity of professional short

sellers (for the reason that whenever there are more sellers than buyers the

price must decline if the sellers insist upon selling at reduced prices), this

condition cannot continue where there is no real reason for decline.

The companies owned by Transamerica are in splendid condition and

are all making good progress. Consequently there is no fundamental

justification for the present market action of the stock. It is understood

that there is at present a large and active short interest in Transamerica

stock, which will assist in advancing the price of the stock as soon as the

short sellers cover their commitments.

Believing that investment in Transamerica at this time will not on
ly

result in profit to the purchasers, but also have a stabilizing effect upon the

market, an opportunity is hereby extended to all stockholders in their
own interest, to participate In the syndicate.
The stated object of the syndicate is, "to buy and sell

Transamerica stock with the dual purpose of stabilization

and profits to syndicate members." The letter of invitation

states that "each stockholder is free to come in for such

amount as he may be able and willing to subscribe." Offices

of the syndicate will be located at 44 Wall Street, New York

City and 454 Montgomery Street, San Francisco, where

checks or money orders for the full amount of stockholders

subscriptions will be received.
The following is the letter sent to the stockholders:

Dec. 15 1930.

To the Transamerica stockholders;

Transamerica stock is, in our opinion, selling altogethe
r out of line

with the true worth of the corporation and its various subsi
diary com-

panies quite apart from any allowance for good-will or going
-concern

value. Believing that at current prices the stock offers an excellent 
oppor-

tunity for investment and profit, a group of important stockh
olders have

formed a syndicate to buy and trade in Transamerica stock. These
 stock-

holders have taken a substantial interest in this syndicate, of which
 the

undersigned are members and managers.
While the market value of any stock as distinguished from its t

rue value

may be temporarily affected by the activity of professional 
short sellers

(for the reason that whenever there are more sellers than buyers 
the price

must decline if the sellers insist upon selling at reduced prides), 
this con-

dition cannot continue where there is no real reason for decline.

The companies owned by Transamerica are in splendid 
condition and are

all making good progress; consequently there is no fundamenta
l justification

for the present market action of the stock. It Is under
stood that there is at

present a large and active short interest in Transameric
a stock which will

automatically assist in advancing the price of the stock
 as soon as the

short sellers cover their commitments.

Believing that investments in Transamerica at this
 time will not only

result in profit to the purchasers but also have a s
tabilizing effect upon the

market, an opportunity is hereby extended to all stockholders in 
their own

interest to participate in the syndicate, the terms of 
which are substantially

as follows;
Managers; A. P. Glannini, Elisha Walker. L. M. 

Giannini, P. C. Hale

and James A. Bacigalupi.
Management to have full authority to direct 

syndicate operations as it

may deem advisable and proper and to commence operations at any 
time.

Amount of syndicate to be 820.000,000 or such 
other amount as the

managers may approve.
Syndicate to run for six months with privilege

 of renewal for additional

six months.
Object to buy and sell Transamerica stock 

with the dual purpose of

stabilisation and profit to syndicate members.
Participation open to all stockholders and to

 such of their friends as

may be acceptable to the syndicate managers.

Each stockholder is free to come in for such 
amount as he may be able

and willing to subscribe.
Subscriptions are to be made by filling 

in and signing the enclosed sub-

scription blank and mailing it without delay 
together with check or money

order for the full amount of subscription to 
Transamerica syndicate, 454

Montgomery Street, San Francisco, California or 44 
Wall St.. New York.

N.Y.
We shall be glad to have you participate with us in this sy

ndicate and ask

your prompt decision in the matter.
Respectfully yours.

A. P. Giannini,
Elisha Walker,
L. M. Giannini,
P. 0. Hale,
James A. Bacigalupi.

Car Works and Shopmen of Illinois Terminal Co. Seek

Eight-Hour Day.

The "Wall Street Journal" of Dec. 9 reports the following

from St. Louis:
A plea by street car operators and shopmen of the Illinois Terminal Co.

for a reduction in number of working hours with retention of present wage
scale is being heard by a board of arbitration. The 

workers request an

eight-hour day on basis of pay of present 9%-hour day, w
hich is equivalent

to an increase in pay of approximately 10 cents an 
hour. The present

working contract expired last April and wage scale has bee
n been in dispute

since,

•
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•

Canadian Pacific Recalls Shopmen.
In its Dec. 8 issue, the "Wall Street Journal" carried the

following Montreal item:
The Angus shops of Canadian Pacific Ry. have recalled 550 former

employees for repair work. Addition of 550 men to force at Angus shops is
explained as a further effort of company to relieve unemployment this
winter, in accordance with wishes of the Federal Government. Despite
general unemployment in Canada, number of men now working at Angus
shops is greater by 650 than year ago

Status of Employment at Shops of Rock Island Lines.
The following from Chicago appeared in the "Wall Street

Journal" of Dec. 1:
Shops of Rock Island lines which were re-opened on Nov. 17 will remain

open during the first two weeks of December, thereby giving continued
employment to about 2,100 shopmen during that period. The management
hopes to operate shops at least four weeks out of every six during the winter.

State Sales Tax Disapproved by Ohio Committee—
Proposal Is Described as Entirely Unsuited to
American Conditions and Unfair to Merchants.

Declaring that if a State sales tax were enacted in Ohio,
the merchant would be compelled to devise means "of
quickly transferring this tax to his customers or face bank-
ruptcy," the Sub-Committee on retailing of Governor
Cooper's Taxation Committee has urged that the Committee
"drop sales taxing as a possible source of revenue in this
State." Columbus (Ohio) advices Dec. 6 to the "United
States Daily" indicating this added:
"Ohio cannot afford to experiment with a system which our Investiga-

tion indicates is entirely unsuited to American conditions," the subcommittee
declared.
In Kentucky the rate of the retail sales tax Is 1% the report says. This

Is the only State thus far to attempt to raise any considerable portion of its
revenue through retail sales taxing, it continued and "Pennsylvania,
with an unscientific system which is called a sales tax, raises less than 1% of
Its total revenue through Its mercantile license tax, and West Virginia,
which has a general sales tax, raises less than 1% of its gross tax needs
through its impost on retail sales."
"This reasoning indicates then," the subcommittee declared, "that if

Ohio expects to obtain any real tax relief through a sales tax, 1% would
be the lowest rate worthy of consideration." Authentic figures show that
our best retail stores produce an average net profit of less than 1% of
their gross retail sales, the report says.
A Federal sales tax would be less objectionable than a State tax, It was

contended. "A Federal sales tax would place all retailers en the same basis
and eliminate all of the hardships of extra-State competition. That of mail
order and consignment houses, which would not be subjected to an Ohio
State tax, is not the least of these.
"Under a Federal sales tax the competitive positions of merchants in

cities near the border, such as Cleveland, Toledo, Youngstown, Cincinnati,
Steubenville, &c., would not be jeopardized."

Banking Situation in South and Middle West.
On Wednesday of this week, Dec. 17, the Arkansas State

Banking Department announced the closing of twelve
banks in northwest Arkansas on that day, according to a
dispatch by the Associated Press from Little Rock on that
date. Ten State banks in the group were placed in charge
of Walter E. Taylor, State Bank Commissioner, and two
National banks were turned over to the United States Comp-
troller. Mr. Taylor was reported as saying that A. T.
Hudspeth of Harrison, Ark., a director of the closed Ameri-
can Exchange Bank & Trust Co. of Little Rock, had an
interest in eleven of the banks closing on the 17th. Mr.
Hudspeth's connection with the Little Rock bank, Mr.
Taylor declared, caused heavy withdrawals from the others.
Two of the closed banks, the dispatch said, are at Harrison,
Ark. These are the Citizens' Bank & Trust Co., the largest
in the group, and the First National Bank. Mr. Hudspeth
is Vice-President of the former and President of the First
National Bank. As of Sept. 24 the institutions had deposits
of over $3,000,000 and their total capital and surplus then
were given as over $380,000. The dispatch named the
other banks closing as follows: American Exchange Bank,
Leslie; First National Bank, Eureka Springs; Bank of Lead-
hill, Leadhill; Bank of North Arkansas, Everton; Citizens'
Bank, Yellville; Bank of Alpena Pass, Alpena Pass; Citizens'
Bank of St. Joe; Marion County Bank, Flippen; the Bank
of Pyatt at Pyatt, and the First State Bank at Marshall.
Again, on Thursday, Dec. 18, three more Arkansas banks

were closed, according to Little Rock advices by the As-
sociated Press on that day. The institutions were the
People's Bank at Berryville, and the Farmers' & Merchants'
Bank and First National Bank, both of Green Forest.
The re-opening of a small Arkansas bank, the Bank of

Centerton at Centerton, was announced by the State Bank-
ng Department, according to Associated Press advices from
Little Rock, Sunday, Dec. 14. The institution was one of
those suspended last month, it was stated.

Still another Arkansas bank, the Clark County Bank at
Gurdon, with deposits of $184,322, closed its doors yester-
day, Dec. 19, as reported in Little Rock advices by the United
Press on that day.
In the State of Kentucky the Farmers' Bank of Fulton,

Ky., which closed Nov. 26 because of heavy withdrawals, re-
opened on Dec. 16 with the approval of the State Banking
Department, according to Associated Press advices from
Fulton on that date, which went on to say:

Depositors have agreed to a deferred payment plan to conserve assets,
but Christmas savings will be distributed immediately. The bank has
deposits of $395.000.

Offsetting the opening of the Fulton bank, however,
advices by the Associated Press from Sturgis, Ky., on Dec. 17
reported that the Bank of Sturgis had failed to open on that
day. The last statement of the bank, the dispatch said,
showed capital of $15,000, deposits of $386,514 and resources
of $468,838.94.
In North Carolina two small banks closed their doors on

Monday, Dec. 15, namely, the Bank of Mars Hill at that
place and the Farmers' & Traders' Bank at Weaverville.
Associated Press dispatches from Mars Hill and Weaver-
vine, respectively, reporting the closures, stated that the
action had been taken by the directors to protect the de-
positors. The bank at Mars Hill had combined capital and
surplus of $34,000 and deposits of approximately $163,000.
Deposits of the Weaverville institution were given as
$361,000 and its resources as $408,000.
On Tuesday, Dec. 16, in the same State, eleven banks

closed their doors. According to an Associated Press dis-
patch from Charlotte, N. C., on that day the closed insti-
tutions included four banks in Gaston County, four in the
Asheville area of western North Carolina, one in Cleveland
County, one in Johnston County and one in Bertie County.
The institutions were the First National Bank of Gastonia,
the Gaston Loan & Trust Co., Gastonia; Bank of Dallas at
Dallas; People's Bank of West Gastonia (all in Gastonia
County); the Clayton Banking Co. of Clayton; the Bank
of Aulander; People's Bank of Waco; the Bank of Franklin
at Franklin; the Bank of Swannanoa at Swannanoa; the
Bank of Fletcher at Fletcher, and the Bank of Clyde at
Clyde. We quote from the dispatch, which appeared in
the New York "Herald Tribune" of Dec. 17, as follows:
The First National Bank of Gastonia was the largest of the eleven, with

deposits of $3,066,072 on Sept. 24. The People's Bank of Waco, in Cleve-
land County, with capital of $5,000 and resources of $111,338, shut its
doors. The Clayton Banking Co. of Clayton, capitalized at $75,000 and
with resources of $393,731, did not open. The Bank of Au!ander, in Bente
County, with capital of $80.125 and resources of $385.896. also did not open.
The other three Gaston banks, the Gaston Loan & Trust Co. of Gastonia,

the Bank of Dallas and the People's Bank of West Gastonia, were com-
paratively small institutions. The combined deposits totaled $270,052.
The closing of the Bank of Franklin. in Macon County. left that town

without a financial institution. The bank's deposits were listed at $416.000.
The Citizens' Bank, which merged with the Franklin last month, had de-
posits of $125,000. The Bank of Swannanoa, with deposits of $182.000,
and the Bank of Clyde, with deposits of $105.000, failed to open after with-
standing "runs" yesterday. The Bank of Fletcher, in Henderson County,
closed in the face of heavy withdrawals after remaining open an hour and
a half. Its deposits were listed at $103,500.

Again, the next day (Dec. 17) Associated Press advices
from Raleigh, N. C., reported the closing of four more
North Carolina banks, namely, the Citizens' Bank of
Burnsville; the Scotland County Savings Bank, Laurinburg;
the Bank of Weldon at Weldon, and the Weldon Bank &
Trust Co. The Burnsville institution, the dispatch stated,
had combined capital and surplus of $112,000 and deposits
and resources, according to its last statement, of $391,872
and $507,608, respectively. The Scotland County Savings
Bank, of which Representative unto James is President,
had deposits of $217,000, while the combined deposits of
the two Weldon banks totaled slightly more than $500,000,
it was noted.
On Thursday, Dec. 18, another Laurinburg, N. C., bank,

the First National Bank, was reported closed in United
Press advices on that day from Laurinburg. This dis-
patch stated that the Scotland County Savings Bank of
Laurinburg had closed at the same time, and that Repre-
sentative Hinto James of the 7th District, was President of
both institutions.

Still another North Carolina bank, the First National
Bank of Lenoir, failed to open for business yesterday, Dec.
19, according to an Associated Press dispatch from that
place, which stated that W. J. Lenoir is President and
Edward F. Allen, Cashier, of the institution, which is
capitalized at $50,000 and has deposits, its officers said, of
approximately $450,000.
Yet another North Carolina bank, the Savings Bank &

Trust Co. of Elizabeth City, closed its doors yesterday,
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Dec. 19. An Associated Press dispatch from that place on

Dec. 19 reporting the closing, furthermore said:
Future action will be governed by the State Board of Bank Examiner

s,

it was said. P. S. Williams is President. Officials said that the bank

was solvent.
The bank, which is an institution capitalized at $100,000, has l

iabilities

of $1,094,225. Loans amount to $925,630 and borrowed money 
amounts

to $193,750, the State officials said.

A small South Carolina bank also suspended this week,

as reported in advices by the Associated Press from York,

S. C., on Dec. 16. The institution was the Bank of Clover,

in York County, with resources of approximately $650,000.

J. Lee Robinson, President of the First National Bank of

Gastonia, N. C., which failed to open the same day, Dec. 16

(as noted above), is President also of the Clover bank,

the dispatch stated.
In the State of West Virginia the Union National Bank

of;Fairmont closed its doors on Dec. 16, according to Fair-

mont advices by the Associated Press on that date, which

stated that inability to liquidate assets rapidly enough to

meet demands for withdrawals was given as the cause of

the closing. An Associated Press dispatch from Charles-

ton, W. Va., on the same date (Dec. 16) reported that the

West Virginia State Banking Department had announced

on that day the closing on Dec. 12 of the Bank of Hillsboro

in Pocahontas County, "'to conserve assets,' and added

that negotiations for taking over the institution were being

made by the Bank of Marlinton."
In Ohio the Martin State Bank of New Straitsville, the

only banking institution in the place, failed to open on

Dec. 17, according to Associated Press advices from New

Straitsville on the same day. The closed institution was

capitalized at $25,000 and had resources of $205,000, the

dispatch noted.
The closing on Dec. 16 of an Indiana bank, The Trust &

Savings Bank at Rensselaer, Ind., was announced on

Dec. 17, according to a dispatch by the Associated Press

from Indianapolis, which stated that the institution was

capitalized at $100,000 and had deposits of $830,000.

Again in Indiana three banks closed on Dec. 19. These

banks, according to United Press advices from Indianapolis

on that date, were the American Trust & Savings Co. of

Richmond, deposits $500,000; the Central State Bank of

Whiting, deposits $730,000, and the State Bank of Brook,

deposits $435,000.
In Illinois the Ina State Bank at Ina, Ill., a small insti-

tution capitalized at $25,000, was closed on Dec. 15, accord-

ing to an Associated Press dispatch from Chicago on that

date.
Another Illinois bank, the First National Bank of Sesser,

capitalized at $25,000 and the only bank in the place since

the closing of the Sesser State Bank two years ago, failed

to open the previous Saturday, Dee. 13, according to As-

sociated Press advices from Sesser on Dec. 14.

Still another bank in Illinois, the Jefferson State Bank at

Mount Vernon, with deposits of $741,000, was closed yes
ter-

day, Dec. 19, to protect its depositors, as reported in

United Press advices from Little Rock on that day.

A small Missouri bank, the Farmers' Bank of Bellflower

at Liege, Montgomery County, that State, was reported

closed in a dispatch by the United Press from Jefferson

City, Mo., on Dec. 13.
Subsequently, Dec. 18, Jefferson City advices by the

Associated Press reported that three more Missouri banks

had closed on that day and had been placed in the hands of

the State Finance Department. The institutions were the

Union Savings Bank at Monroe City with resources 
of

$445,095; the State Bank of Collins, with resources 
of

881,046, and the Bank of Osage County at Linn, with 
re-

sources of $244,155.

ITEMS ABOUT BANKS, TRUST COMPANIES, &c.

At the meeting of trustees of the Central Hanover Bank

& Trust Co. of New York, an extra dividend of $1 per share

and the regular quarterly dividend of $1.50 per share on the

$20 par value capital stock were declared, payable Jan. 2 to

stock of record Dec. 20. Basil Hwoschinsky, William A.

Eldridge and Alfred M. Ellinger were elected Vice-Presidents.

The following were appointed Assistant Vice-Presidents:

John B. Henneman, Louis F. Timmerman, John C. Higbee,

Peter Van Brunt, Porter L. Willett, Orlando M. McCul-

louch, and Williston J. Farrington. Joseph C. Harris and

William B. M. Carr were appointed Assistant Secretaries.

The following were appointed Assistant Treasurers: Irving

B. Ahrens, William Benzinger, William A. Higgins, George

K. Boday, William R. McAlpin, Cornelius C. Rose, and

William H. Van Benschotem Jr.

New quarters for three Manhattan offices of the Central

Hanover Bank & Trust Co. of New York, will be opened on

Dec. 22. The Herald Square Office, now at 20 West 36th

Street, will be located in the new 16-story building on the

corner of Sixth Avenue and 35th Street. The 260 West

Broadway office will move to the new 17 story building at

Church and Franklin Street. The 97 Warren Street office

and the Central Hanover purchase and supply department

will occupy the new 13-story building at Jay and Green-

wich Street. Each office is a complete banking unit offering

domestic and foreign banking facilities, trust services, and

safe deposit vaults safeguarded by the newest protective

devices. W. R. Hanrahan, Assistant Vice-President, is in

charge of the Herald Square office, George K. Boday, is

Manager of the Church and Franklin Street office, and Paul

Newton, Assistant Treasurer, manages the Jay and Green-

wich Street office. H. A. Trautmann, Assistant Vice-

President, heads the purchase and supply department,

which has been located at 122 Greenwich Street for the past

five years.

The board of directors of Empire Trust Co. have declared

a regular quarterly dividend of 3%, or 60 cents per share,

and an extra dividend of 3%, or 60 cents per share, on the

capital stock of the company, payable Jan. 2 1931 to stock-

holders of record at the close of business Dec. 19 1930. The

transfer books will not be closed.

At the regular meeting of the board of trustees of the Title

Guarantee & Trust Co. of New York on Dec. 16 1930,

Thomas J. Kappock and Arthur C. Damsgaard were elected

Assistant Secretaries of the company, and Franklin C.

Healy an Assistant Treasurer. Mr. Kappock is located at

the Mid-town Office at 6 East 45th Street, Mr. Damsgaard

at the main office, 176 Broadway, New York, and Mr.

Healy at 175 Remsen Street, Brooklyn, N. Y.

Stanley P. Jadwin, well-known in the wholesale drug

trade, has been elected a director of the New York Title

& Mortgage Co. Mr. Jadwin's connections will be of

great benefit to this company in its further development of

the National Title Insurance Department. Mr. Jadwin is

President of the 0. H. Jadwin Sons, Inc., Vice-President of

the American Home Products, director of Drug Inc., direc-

tor of the Bayer Co., Inc., and President of the Sterling

Remedy Co. He is also a director of the Dime Savings

Bank of Brooklyn and the Brooklyn Union Gas Co.

Following his resignation on Dec. 10 as President of the

Lyons Falls National Bank, Lyons, N. Y., George C. Cannon

was arraigned at Lowville, N. Y., on Dec. 11 for alleged

grand larceny, first degree, and forgery, third degree, in

connection with defalcations at the bank. An Associated

Press dispatch from Lowville, on Dec. 11, and published

In the New York "Herald Tribune" on Dec. 12, reporting

the matter, continuing, said:

Cannon, President of the banking institution since its organization five

years ago, pleaded "not guilty" to the charges at the arraignment before

Milton Carter, County Judge. The charges were covered in a sealed indict-

ment returned by the Lewis County Grand Jury last week.

Everett Hughes, former Cashier of the bank, after admitting that he

staged an imaginary hold-up at the same bank Sept. 12 last, was sentenced

Dec. 4 by Judge Carter to serve from five to eight years in Auburn prison.

He pleaded "guilty" to a charge of grand larceny covering the theft of

$37,882 from bank funds.

Arthur Davis, Vice-President, has been acting President of the Lyons

Falls Bank since the resignation of Mr. Cannon as President. For the

present, it was said by District Attorney Maloy, the institution will remain

under the supervision of Mr. Davis and the directors, no plans having been

made for reorganization.

The National City Bank of New York on Dec. 15 opened

its forty-eighth branch in Greater New York. The new

unit, located at Seventh Avenue near 23d Street, will be

known as the Chelsea Branch and will offer the full banking,

investment, trust and safe deposit facilities of the world-

wide National City organization.

Former Governor Alfred E. Smith, Chairman of the Board

of the County Trust Co. of New York, announces that the

directors to-day declared an initial quarterly dividend on its

new and enlarged capital stock, of thirty cents per share

payable Jan. 2 1931, to stockholders of record at the close of
business, Dec. 23 1930. This rate represents a reduction in

the dividend rate as compared with the rate paid heretofore,

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



DEC. 20 1930.] FINANCIAL CHRONICLE 3995

on the old stock. The bank recently moved into its own
banking quarters in the new County Trust Building at Four-
teenth Street and Eighth Avenue, and elected One R. Kelly,
formerly Vice-President of the American Trust Co., as
President. It is stated that the directors believe its dividend
should be reduced to correspond with the reduction in earn-
ings which banks must expect during the ensuing year, by
reason of the lower interest rates now prevailing. Since
moving into its new banking quarters, the institute has
opened 486 new checking accounts representing over $5,000,-
000 of new deposits. The directors also voted a Christmas
bonus of 5% to officers and employees, following its policy
of previous years. Kenneth O'Brien of the law firm of
O'Brien, Boardman, Conboy, Memhard and Early was elect-
ed a director.

Julian S. Myrick, Manager of the Mutual Life Insurance
Co. of New York since 1909, has been elected a director of
the Empire Trust Co. of New York. He was formerly
President of the National Association of Life Underwriters
and of the New York State Life Underwriters Association.

C. W. Koren, President of the Underwriters Trust Co.,
and R. L. Bigelow, President of the Eastern Exchange Bank,
on Dec. 17 made the following joint statement, according to
the New York "Times" of Dec. 18:
"The business of the Eastern Exchange Bank has been consolidated with

that of the Underwriters Trust Co.. which will continue to operate the office
of the Eastern Exchange Bank in the premises now occupied by it as an
office of the Underwriters Trust Co.. as of Dec. 18 1930.

The present officers of the bank will continue to act as representatives
of the trust company, and the larger resources and facilities of the trust
company will be at the service of depositors and customers of the bank."

Announcement was made yesterday (Dec. 19), by Joseph
A. Broderick, New York State Superintendent of Banks,
that he had on that day taken possession of the State Bank
of Canastota, Canastota, N. Y., according to advices from
that place by the Associated Press yesterday, which quoted
Mr. Broderick, as saying:
"Material losses on loans and investments have impaired tho condition of

the bank and rendered it advisable that this action be taken now in order
to conserve the assets thereof in the interests of all the depositors.
"Milton L. Masson. an examiner of the banking department has been

appointed special Deputy Superintendent in charge.
"The Superintendent of Banks Is informed that neighboring banks ex-

pected to render assistance in this situation by making substantial loans
against the net claims of depositors when such claims are properly authen-
ticated.
"On the date of the last quarterly statement submitted by the bank to the

Banking Department on Sept. 24 1930. the figures were reported as follows;
Capital, $60,000; surplus and undivided profits, $89,676; gross deposits,
$1,117,914."

The State Bank of Binghamton, Binghamton, N. Y., an
institution with deposits of $1,261,449 located in the foreign
section of the city, was taken over by the State Banking
Department on Monday of this week, Dec. 15, following
the mysterious disappearance of its President and Cashier,
Andrew J. Horvatt. Associated Press advices from Bingham-
ton on Dec. 15, reporting the closing, contained the following
statement issued by Joseph A. Broderick, State Superin-
tendent of Banks:

Serious irregularities have come to our attention and the bank has been
closed this morning (Dec. 15) in order to permit a complete investigation
and to conserve the assets in the interests of all depositors.
The last quarterly statement submitted by the bank to the department,

as of Sept. 24 1930, indicated the following condition; capital $100,000;
surplus and undivided profits $266,554, and gross deposits $1,261,449.

On the same date, a dispatch to the New York "Herald-
Tribune" from Binghamton, said in part:
Four investigations are under way to-night into the collapse of the State

Bank of Binghamton and the mysterious disappearance of the president,
cashier and organizer of the institution. Andrew J. Horvatt. They are
being conducted by the State Banking Department, local police, District
Attorney's office and officials of the Greek Catholic Union of the Russian
Brotherhood of America, of which organization Horvatt was Treasurer.
Joseph A. Broderick. State Superintendent of Banks, was called into the

case by officers of the Binghamton Clearing House Association following a
conference with Horvatt, which continued all day Sunday and until
1 o'clock Monday morning, when the association officers came to the con-
clusion that the Horvatt bank's affairs would not be taken over by the
other banks of the community.

Horvatt was seen entering his bank again at 2 a.m. and investigation has
revealed that at that time probably he retrieved personal securities from
the bank's vaults. He left a note addressed to Thomas J. Mangan, Attorney
and First Vice-President fo the bank, In which he set forth that no employee
of the bank was guilty of any misappropriation of its funds 
No official statement is forthcoming as yet, but it is understood that the

shortages may reach close to 81.000,000. The assets of the bank, as shown
by the State examination as of Sept. 24, were listed at $1,880,797.48. Local
bankers stated to-night that the collapse is complete.
The Horvatt bank is located at 81 Clinton St., In the heart of the city's

foreign section. Men and women, mostly of Slovak extraction, who had
their entire savings in the bank of one of their own race, milled about the
street in front of the bank throughout the day, but disorder was prevented.

This bank conducted one of the few Christmas clubs in the community,
with 3,050 members who had deposited a total of $125.500. The depositors

in this fund are from all parts of the city, and though all had received their
checks inquiry developed that but comparatively few had been cashed up
to Saturday 
Horvatt has also conducted for many years the State Steamship and

Tourist Agency, with principal office in the central city business section.
He has been treasurer of the Greek Catholic Union for six years and officials
of the order with central office in Homestead, Pa., stated to-day that funds
of the order to his credit total around $1,000,000. All of these funds were
not deposited in his own bank.

A subsequent dispatch from Binghamton by the Asso-
ciated Press, Dec. 17, contained the following:
A state Bantam, Department official announced to-day (Dec. 17) that

closing of the State Bank of Binghamton Monday was due to systematic
looting of the institution over a period of nearly seven years, and not because
of business conditions.

Practices which brought about the closing of the bank have been going on
since 1922 or 1923. The officials said the looting was carried on with the
knowledge, or part knowledge, of three or more employees.
Church and charitable institutions and orphans are among the heaviest

losers in the crash.
I .

The stockholders of the Boston National Bank, Boston,
Mass., have approved the plan of consolidation with the
Continental National Bank of that city, which will become
effective upon final approval by the Comptroller of the Cur-
rency, according to Boston advices Dee. 18 to the New York
"Journal of Commerce." An item with reference to the
proposed merger of these institutions, under the title of the
Boston-Continental National Bank, appeared in our Nov. 1
issue, page 204.

The Fiduciary Trust Co. of Boston announces the removal
of its office on Dec. 15 1930 to the Atlantic National Bank
Building, 10 Post Office Square, that city.

The directors of the Central Trust Co., Cambridge, Mass.,
have declared the regular quarterly' dividend of 71/2%, pay-
able Jan. 2 to stock of record Dec. 24, according to the Bos-
ton "Herald" of Dec. 5, which furthermore said:

Last year the quarterly dividend was 5% regular and 254% extra. This
dividend declaration establishes the stock on a 30%, or $3, basis, Par
value of the stock is $10.

Approval of a proposed consolidation of the West Haven
Bank & Trust Co. of New Haven, Conn., and the Home
Bank & Trust Co. of the same place, was announced by
their respective directorates on Dec. 12, according to advices
by the Associated Press from New Haven on Dec. 12, which
went on to say:
The approval of the stockholders of both concerns is now needed to effect

the merger State Banking Commissioner Lester E. Shippee is reported to
have approved the move. The combined institutions will have resources
of $4,145,000.

Probability that the West Springfield Trust Co., West
Springfield, Mass., which was closed Dec. 12, and is now
in the hands of the State Bank Commissioner, would resume
business before Christmas with the bank still in control of
West Springfield interests, was expressed on Thursday of
this week, Dec. 18, by Horace A. Moses, President of the
institution, according to Associated Press advices from
Springfield on that day.

The following letter, under date of Dec. 13, with reference
to the liquidation of the Bank of Philadelphia & Trust Co.,
now in process by the Bankers' Trust Co. of Philadelphia,
was sent to the stockholders of the former institution. (The
Bank of Philadelphia & Trust Co. was consolidated with the
Bankers' Trust Co. of Philadelphia in July last, as noted in
the "Chronicle" of July 26, page 580.)
To Stockholders of Bank of Philadelphia & Trust Co.:

Liquidation of Bank of Philadelphia & Trust Co., as undertaken and
being conducted by Bankers' Trust Co. of Philadelphia for your benefit,
has proceeded to a point where it is possible to give you information to
which you are entitled.
At close of business July 21 1930, acting under the agreement, Bankers'

Trust Co. paid indebtedness of Bank of Philadelphia & Trust Co. then owing
to banks and assumed its entire deposit liability. For this aU assets of
Bank of Philadelphia & Trust Co. then standing on its books at $23,-
655,727.20, were delivered to Bankers' Trust Co. as collateral security for
a loan of $17,962,247.82—the amount being exactly equal to the deposits
and bank indebtedness of your company at that time.

Since then assets of Bank of Philadelphia de Trust Co., as SO pledged
with Bankers' Trust Co., have been sold or otherwise converted into cash,
in accordance with the agreement between the two companies, so that the
Indebtedness to Bankers' Trust Co. has been paid down to $10,118,895.17.
Book value of the remaining assets of Bank of Philadelphia & Trust Co.

total $15,186,995.55. They consist of securities, loans upon collateral,
mortgages, real estate, and commercial paper. While the greater part of
these assets are good, many, however, are of doubtful value. Time will be
required to liquidate to advantage these assets.

All that shall be realized out of the yet remaining assets, after first
meeting the amount still due Bankers' Trust 0o., and thereafter satisfying
such other liabilities as Bank of Philadelphia & Trust Co. may have, will
come to you as stockholders. What this will be cannot be known until the
liquidation ia completed. However, because of what has been accomplished
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already, and with information we have in the way of real estate appraisals
and as to loans, we feel that Bank of Philadelphia stockholders will come
out in the end better than for a time appeared at all possible.

BANKERS' TRUST CO. OF PHILADELPHIA,
SAMUEL H. BARKER, President.

Approved:
BOARD OF DIRECTORS, BANK OF PHILA. & TRUST CO.
(Now acting as North Philadelphia Advisory Committee of Bankers'

Trust Co.)
CHARLES E. BEURY, Chairman.

Net profits of the Girard Trust Co. of Philadelphia for
the fiscal year ending Nov. 29 1930, were $2,304,245.59. In
the face of general depression prevailing this year, they
were exceeded only by the unusual record of 1929, accord-
ing to the report of Albert A. Jackson, President of the
company, made at the annual meeting of the shareholders
on Dec. 15. As of Nov. 29 1930 the company's statement
showed:
Total assets  $94,274,823.29
Capital  4.000 0000.00
Surplus  16.006.000.00
Undivided profits  2,298,471.35
Deposits  71.238,401.42
Individual trust funds  806,618,429.35
Face value of trusts under deeds of trust or mortgages
executed by corporations to the company as trustee,
to secure issues of corporate bonds, including equip-
ment trusts, itc $1,521,115,390.45

In his report, Mr. Jackson said, in part:
"It will be remembered that the fiscal year ended Nov. 30 1929 pro-

duced earnings greater than those of any prior period, and that in the
report submitted to you it was intimated that the factors of high rates
for money that had so largely contributed to this result might not obtain
in the succeeding 12 months. The justification for this suggestion has
been apparent in your fiscal year now ended.
"It is with gratification, therefore, that your management is able to

report the earnings stated above, which, although substantially less than
those of the prior year, are larger than those of any other annual period.
"The recovery in the stock market that followed the acute depression of

the autumn of 1929 has mit been sustained, but notwithstanding this your
investment securities stand upon your books in a total materially below
that commanded for them upon the exchanges.
"When in 1901 your company assembled the properties at the Northwest

corner of Broad and Chestnut Streets it acquired sufficient area to permit
the erection of the Morris Building on Chestnut Street to the West of its
banking house. In 1925 the South Penn Square holding was utilized by
the erection of an addition to your banking house, eight stories in height
but with foundations and structural steel that would support additional
floors should they be needed in the future. Thus your company becomes
possessed of the commanding corner at Broad and Chestnut Streets with a
wing on South Penn Square, but lacked for the rounding out of its holdings
the Broad Street corner at South Penn Square, which was in other owner-
ship. In the spring of 1930 it became possible for your company to pur-
chase this corner at a price that seemed to your Board of Managers to be
proper, and its acquisition then accomplished has enabled the carrying
forward of the intention that had been existent for some years, and for
which the addition on South Penn Square was architecturally designed, to
erect a building that should provide space to house the growing activities
of your company and to produce revenue from additional rentable area.
"This plan is now in consummation. At midnight of Oct. 31 last, the

razing of that structure which occupied the corner was commenced and
it has now progressed to a stage that should permit the beginning of the
erection of the new building in a few weeks. This structure will heighten
the existing addition to your present banking house and will cover the
ground at the corner. It will be 30 stories high, the last four of which
will be set back from the face of the lower walls. It will rise 400 feet
from the level of the street, and will have light and air upon all four
sides of the floors available for renting to tenants. The necessities of
your expanding business demand that the lower floors, connecting directly
with your present offices, shall be occupied by your staff, thus affording
better facilities for working and for the accommodation of clients. The
structure will be of the marble of which is built your present banking
house, to which the lowest courses will conform architecturally.

At a meeting of the directors of Integrity Trust Co. of

Philadelphia, held Dec. 8, a special Christmas dividend of

5% (50c. per share) was declared, payable Dec. 15 1930,

out of the net earnings for the year 1930, to stockholders

of record Dec. 8 1930. The directors also declared the regu-

lar quarterly dividend of 10% (one dollar per share), pay-

able Jan 2 1931, to stockholders of record Dec. 20 1930.

According to to a dispatch by - the United Press from Tyrone,
Pa., printed in the "Wall Street Journal" of Dec. 13, the

doors of the Farmers' Merchants' National Bank of that

place were ordered closed by its directors, pending an audit

of the institution's funds by the United States Comptroller

of the Currency. The dispatch added:
The board of directors and stockholders said depositors will be paid 100

cents on the dollar.

On Dec. 13 the Union Tru- st Co. of Baltimore, Md., one

of the largest banks in that city, with resources of more

than $77,000,000, took over the American Trust Co., of the

same city. The latter was organized in 1926 and had re-

sources as of Jan. 1 last of $2,544,185. Baltimore advices

by the Associated Press, on Dec. 13, reporting the matter,

furthermore said:
The Union Trust will guarantee the deposits of the absorbed concern, it

was announced by W. Graham Boyce, Vice-President of the Union Trust,
and no restrictions will be placed on withdrawals or deposits.

Mr. Boyce said the American Trust would continue its separate existence.
The consolidation is the eleventh for the Union Trust in six years and
the fourth this year.

Purchase of the Asheville Industrial Bank and the Biltmore
Industrial Bank by the Morris Plan Bank of Asheville, N. C.,
is announced by the Industrial Finance Corporation. The
purchase unites the three largest industrial banks of Ashe-
ville into a single unit with resources of $500,000 to operate
as a subsidiary of the Richmond Morris Plan Bank. Re-
sources of the Richmond Bank now exceed $17,000,000.
Harmon A. Miller, Asheville business man, will be President
of the new institution. James T. Maddrey was named
Executive Vice-President.

The Guardian Detroit Union Group, Inc., Detroit, Mich.,
declared an extra dividend of 30 cents a share on Dec. 15,
in addition to the regular quarterly dividend of 50 cents a
share. Both extra and regular dividends will be paid on
Jan. 2 1931 to stockholders of record Dec. 22 1930. The
Guardian Detroit Union Group, Inc. is an association of
23 banks and trust companies serving, it is stated, over
500,000 customers throughout the lower Michigan peninsula.
Members of the group are: Guardian Detroit Bank, Na-
tional Bank of Commerce, Highland Park State Bank,
Michigan Industrial Bank, Jefferson Savings Bank, Grosse
Pointe, Bank of Hamtramck, Bank of Dearborn, Union
State Bank, Dearborn, Bank of Commerce, Dearborn;
Trenton State Bank, Union Guardian Trust Co. and High-
land Park Trust Co., all in the Detroit metropolitan area;
City National Bank & Trust Co., Battle Creek; Union
Industrial Trust & Savings Bank, Flint; Grand Rapids
National Bank; Grand Rapids Trust Co.; National Bank of
Ionia; Union & Peoples National Bank, Jackson; First
National Bank & Trust Co., Kalamazoo; Capital National
Bank, Lansing; City National Bank & Trust Co., Niles;
First National Trust & Savings Bank, Port Huron, and
Second National Bank & Trust Co., Saginaw.

The new 16-story building of 
the 

Union Industrial Trust &
Savings Bank of Flint, Mich., was formally opened Monday,
Dec. 15. A description of the structure, sent us by the bank,
says:
The limestone exterior of the building is typically modern in its freedom

from meaningless architectural ornament.
Simplicity of decoration and a friendly spaciousness characterize the

banking room, which is three stories high and is located at the second
floor level.

In contrast with the usual dark and formal metals used in banking rooms
the Union Industrial banking room achieves an effect of light and infor-
mality through the use of Nirosta metal, a form of stainless steel. The
counterscreen, containing 32 tellers' wickets, is made of this metal on a
base of walnut panelling in which the grain of the wood has been used to
form a modernistic design. An elaborate grille closing off the banking
room from the first floor corridor, light, fixtures, and cheek desks are also
made of Nirosta metal. Officers' space at each end of the banking room
is panelled in walnut. The ceiling, executed in hexagonal design, uses
color effectively but unobtrusively.
Two levels of semi-enclosed balconies are visible from the banking floor

and are partially closed off by walnut and glass panelling.
The first floor of the building is occupied by shops, and the elaborate

and massive safe deposit vaults of the bank are located in the first basement.
The bank also occupies the fifth floor, where the trust department and the

directors' room are located. All floors above the fifth will be leased for
office space.

C. S. Mott is President of the Union Industrial Trust &
Savings Bank, which has total resources of over $27,000,000,
and is a member of the Guardian Detroit Union Group,
Inc., while Herbert R. Wilkin is Executive Vice-President
and Cashier.

A small Michigan bank, the Commercial Bank & Trust
Co. of Aberdeen, failed to open for business on Dec. 17 and
later its affairs were turned over the the State State Banking
Department for liquidation, according to United Press ad-
vices from Aberdeen on the following day, which further-
more stated that the bank's statement on Oct. 1 1930 showed
deposits of $118,000.

Associated Press advices from Bridgman, Mich., on
Dec. 14 reported that the Bridgman State Bank of that
place, one of the largest rural banking institutions in Berrien
County, failed to open its doors on Dec. 13. The insti-
tution was capitalized at $20,000 and has deposits of
approximately $500,000. "Frozen assets" were given as the
cause of the bank's difficulties, the dispatch noted.

The proposed consolidation of two Kentucky banks—the
Citizens' Bank & Trust Co. and the Central Set rings Bank—
both of Newport, has been approved by the respective direc-
tors of the institutions, and the merger plan will be sub-
mitted to the stockholders at an early date, according to
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Cincinnati advices, Dec. 11, to the "Wall Street Journal."
The new organization will be one of the largest banks in
Northern Kentucky, with combined capital and surplus of
8400,000, and resources in 'excess of $2,500,000.

Announcement was made on Dec. 15 by Oscar Wells,
Chairman of the Board of the First National Bank of Bir-
mingham, Ala., of the merger of the Bank of Alabama of
Ensley, Ala., with the Ensley National Bank, making com-
bined resources of more than $1,000,000, according to an
Associated Press dispatch from Birmingham on Dec. 15,
which went on to say:
"With the co-operation and support of the Birmingham Trust la SavingsCo. and the First National Bank of Birmingham," Mr. Wells's statementsaid, "the assets will be taken over by the Ensley National Bank and thelatter assume the liabilities of the Bank of Alabama!'R. A. Terrell, for many years President of the Bank of Alabama, diedyesterday (Dec. 14) of wounds which Coroner J. D. Russum said wereself -inflicted.
State Superintendent of Banks Dent F. Green said that a recent reportof the Bank of Alabama showed its affairs to be in excellent shape.

A charter was issued on Dec. 8 for the First National
Bank of Frost, Tex., capitalized at $40,000. John W. Mat-
lock is President of the institution and J. C. Beck, Cashier.

The Columbia Trust Co. of Salt Lake City, Utah, wasplaced in the hands of the State Banking Department onDec. 16, according to a dispatch by the Associated Pressfrom Salt Lake on the above date, which, continuing, said:
Frank B. Cook, President of the institution, said the directors requestedthe closing "in order to protect all depositors without preference.""The bank is not insolvent, having 20% reserve at the close of businessMonday (Dec. 15), and it is the opinion of the Board that every depositorwill be paid in full," Mr. Cook said. "Total deposits are $718,544. Totalassets are $1,175,590."

Application was received by the Comptroller of the Cur-
rency on Dec. 11 to organize the First National Bank ofLas Vegas, Nevada, with capital of $100,000.

The failure of a small Utah bank—the Dixie Stock Grow-ers' Bank of St. George, Utah, was reported in the followingdispatch by the Associated Press from Salt Lake City onDec. 11:
Announcement that the Dixie Stock Growers' Bank of St. George, Utah,would not open its doors to-day was made here by W. H. Hadlock, StateBank Commissioner.
He said the bank was one of the smallest in the State, with approximately$75,000 deposits, $25,000 capital, and $25,000 in bills payable. Frozenloans were blamed for its condition.

Will C. Wood, State Super- intendent of Banks for Cali-fornia, has closed the Belvedere State Bank of BelvedereGardens, in the suburbs of Los Angeles, at the request ofdirectors of the bank, according to San Francisco adviceson Dec. 18, printed in the New York "Evening Post" of thesame date. The bank had total resources of less than$600,000.

The annual statement of t- he Commercial Bank of Scot-land, Ltd. (head office Edinburgh), for the fiscal year
ended Oct. 31 1930, as presented to the shareholders at their
annual general meeting on Dec. 18, has just been received.After providing for rebate of discount and interest and for
all bad and doubtful debts, net profits for the 12 months
were £389,857, which, when added to £62,552, the balance
to credit of profit and loss brought forward from the pre-
ceding fiscal year, made the sum of £452,409 available fordistribution. Out of this sum, the report shows, there was
applied in July in payment of the semi-annual dividend on
the "A" and "B" shares at the rate of 16% and 10% per
annum, respectively, 1127,875 (under deduction of income
tax £37,125), leaving a balance of 1324,534, which the direc-
tors recommended be appropriated as follows: £127,875 to
pay the second half-yearly dividend on the "A" and "B"
shares at the rate of 16% and 10% per annum, respectively
(under deduction of income tax £37,125) ; £50,000 to be
added to reserve fund; £25,000 to be credited to officers'retiring fund, and £50,000 to be applied in reduction of thecost of the bank's properties, leaving a balance of £71,659to be carried forward to next year's profit and loss ac-count. Total resources of the bank on Oct. 31 1930 were£43,093,347, while total deposits were £33,182,352. The sub-scribed capital of the institution is £7,500,000, of which£2,250,000 is paid up, and its reserve fund is £2,850,000.
Besides the head office in Edinburgh, the institution has
two London offices, 340 branches and sub-offices in Scot-
land, and numerous correspondents elsewhere in the United

Kingdom. The Earl of Mar and Kellie, K.T., is Governor,
and Alexander Robb, General Manager.

THE WEEK ON THE NEW YORK STOCK EXCHANGE.
The stock market had another setback during the early

part of the week, as heavy selling forced prices downward all
along the line. On Tuesday the break was particularly
severe and more than 300 active stocks dipped to new low
levels. But after a further sharp downward plunge Wednes-
day morning, the market in the afternoon completely re-
versed its course and made sensational and spectacular re-
coveries. The feature of the trading has been the strength
of local traction stocks which have advanced on reports of
progress in the plans for the amalgamation of the different
lines. United States Steel was off during the forepart of the
week, but regained all of its early losses. The weekly state-
ment of the Federal Reserve Bank, made public after the
close of business on Thursday, showed a further drop of
$91,000,000 in brokers' loans in this district. Call money
renewed at 23/2% on Monday, continued unchanged until
Wednesday afternoon when the rate dropped to 2%.
The stock market tumbled downward all along the line

in the brief session on Saturday, losses among the active
speculative issues ranging from 1 to 3 or more points.
Amusement shares and oil issues were under heavy pressure
and United States Steel broke through its previous low,
closing at 1363' with a loss of over 2 points. The trading
at the half-day session closely approached 2,000,000 shares.
The principal losses were American Can 4 points to 104,
American Machine & Foundry 3 points to 323, Worthington
Pump 7 points to 60, United Aircraft 53,4 points to 243,
Peoples Gas 8 points to 200, Columbian Carbon, 53% points
to 733, Western Union Telegraph 4 points to 125 and
Texas & Pacific 4 points to 93. Anaconda was down about
50 points from its high for the year as it closed at 293/3.
Amer. Tel. & Tel. also slipped to a new low level for the
year as it broke to 1783.
Heavy selling characterized the trading on the New

York Stock Market on Monday, and while some of the active
speculative favorites registered gains, most of the trans-
actions were at lower levels, railroad stocks, copper shares
and oil issues carrying the bulk of the recessions. Local
tractions, on the other hand, were unusually active. Inter-
borough Rapid Transit forging ahead to 2774, while Man-
hattan modified shares rose 7 points. Brooklyn Manhattan
Transit also surged forward 25% points to 60%. Note-
worthy changes on the side of the decline were Worthington
Pump 6 points to 54, Standard Gas & Electrie 5 points to 35,
Central RR. of N. J. 53 points to 190, Del., Lack. &
West. 63 points to 693/2, Cuban American Sugar pref. 4
points to 28, and Pan American Petroleum B stock 4 points
to 37. The Stock Market broke badly on Tuesday, heavy
selling in the oil, railroad, and copper stocks forcing United
States Steel and about 300 other stocks to .new low levels,
the losses in the active list ranging from 1 to 7 or more points.
The early trading gave promise of a strong market, United
States Steel forging ahead about 2 points to 1395', followed
by American Can, Westinghouse and Auburn Auto, the
latter pushing to its highest peak since last September,
with a gain of 5 points to 90. Before mid-session, however,
liquidation on a large scale appeared in the oil stocks and
this unsettled the rest of the market, dancelling practically
all of the early advances. As the selling gained headway,
new lows were recorded by such recognized market leaders
as American Can, Westinghouse, General Electric., Amer.
Tel & Tel., Consolidated Gas and Du Pont. Railroad stocks
were down all along the line and large losses were registered
by such issues as Worthington Pump, International Com-
bustion Engineering, Air Reduction, Peoples Gas dr Electric,
New York Central, Missouri-Pacific, Columbian Carbon,
Coca Cola, and Timken Roller Bearing. Standard Oil of
New Jersey was offered in large blocks below 47, the lowest
price since 1928. Other stocks in the oil group establishing
new lows, were Standard Oil of California, Phillips Petro-
leum and Texas Corporation.

Following early selling, the market turned upward on
Wednesday and sharp advances were recorded by many
prominent stocks. United States Steel, for instance, led
the upward spurt with a gain of 27/s points, followed by
Worthington Pump with an advance of 8% points,
People's Gas & Electric with a jump of 14 points, Air
Reduction which improved 73 points. Allied Chemical
& Dye which gained 73/1 points, and American Can
which closed with a gain of 5 points at 111. The advance
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was the widest since Oct. 1, and the day's turnover aggre-

gated about 5,000,000 shares. Railroad issues were higher,

and so were oil shares, utilities, motor stocks and some of the

copper issues. The market moved around somewhat un-

certainly on Thursday, though the closing quotations were,

on the whole, somewhat higher. Pivotal stocks moved up-

ward from 1 to 3 or more points, while some of the mor
e

volatile shares like Auburn Motors surged forward from 5 
to

20 points. Trading was lighter than on Wednesday, and whi
le

considerable realizing was apparent, there was strong su
pport

for the leaders. The feature of the day was the movements

of Auburn Motors which advanced more than 20 poin
ts as

it crossed 119. Numerous other pivotal stocks made sharp

gains, notably United States Steel which got across 1
41, while

Westinghouse, American Can, General Electric, and Radi
o

Corp. closed with substantial gains. Other active stocks

closing on the side of the advance with 2 to 3 point 
advances

included Johns-Manville, Consolidated Gas, Western 
Union

Telegraph, Standard Gas & Electric, United States 
Industrial

Alcohol, and Electric Auto-Lite. Gains ranging up to 7

points were registered by Air Reduction, Eastman 
Kodak,

Corn Products, Brooklyn Union Gas, Allied 
Chemical &

Dye, and Columbian Carbon.

Stocks were generally higher on Friday and 
while the

volume of transactions was somewhat smaller, mos
t of the

active shares were in good demand at higher pr
ices. Rail-

road stocks developed unusual strength, Central R
R. of N. J.

forging ahead about 10 points, followed by Boston &
 Maine,

and Union Pacific, which registered gains of abo
ut 6 points

each. Numerous other members of the group 
scored sub-

stantial advances, including Norfolk & Western, 
and Texas

Pacific with about 5 points each. Atchison improved 4

points and New York & Harlem jumped ahead 
about 15

points. Other noteworthy gains were United States Steel 1

points, Vanadium Steel 3 points, Allied Chemical &
 Dye 3M

points, Air Reduction 23 points, and Detroit Edison 23.

points. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK 
EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week Ended
Dec. 19 1930.

Stocks,
Number of
Shares.

Railroad,
&c.,

Bonds.

State,
Municipal &
Peen Bonds.

United
Stales
Bonds.

Total
Bond
Sales.

Saturday 1,962,480 $4,788,000 $2,332,000 $481,000 $7,581,000

Monday 3,440,170 7,831,000 3,921,000 865,000 12,617,000

Tuesday 4,156,110 7,983,300 4,445,000 666,000 13,094,300

Wednesday 5,005,885 8,747.000 3,770,000 407,000 12,924,000

Thursday 3,290,370 8,170,000 3,895,500 451,000 12,516,500

Friday 2,270,350 8,377,000 2,384,000 314.000 11,075,000

on lox one eem Q,I1 qnn eon TAT mnn 52 1121 nnn too an, Olin

Sales at
New York Stock

Exchange.

Week Ended Dec. 19. Jan. 1 to Dec. 19.

1930. 1929. 1930. 1929.

Stocks-No, of shares _ 20,125,365 17,926,930 720,357,376 1,103,367,180

Bonds-
Government bonds_ _ $3,184,000 $3,174,000 $110,465,400 $137,656,000

State & foreign bonds_ 20,747.500 14.253,000 696,908,900 640,689,650

Railroad & misc. bonds 45,876,300 43,408,000 1,864,443,200 2,143,112,800

Total bonds $69,807,800 $60,835,000 $2,671,817,500 82,921.458,450

DAILY TRANSACTIONS AT THE B
OSTON. PHILADELPHIA AND

BALTIMORE EXCHANGES.

Week Ended
Dec. 19 1930.

Boston. Philadelphia. Baltimore.

Shares. Bond Sales, Shares. Bond Sales. Shares. Bond Sales,

Saturday  27.650 $9,000 32,090 $48,100 3,354 88.000

Monday 53,869 13,000 a49,903 45,100 6,540 46,000

Tuesday 57,521 4,000 083,705 65.000 5.050 27.800

Wednesday  73,186 61,000 a85.439 55,000 9,059 27,600

Thursday 58,534 37,000 a54,749 131,300 3,899 23,700

Friday  15,461 2,000 16,617 2,531 50,000

Total  286,221 1126,000 322,503 $344,500 30,433 8183.100

Prey, week revised 194,956 $116,500 202,014 $272,300 35.783 3136.600

a In addition, sales of warrants were: Monday, 1,4
00; Tuesday, 400; Wednesday.

500; Thursday, 100.

THE CURB EXCHANGE.

Another wave of liquidation struck the Curb Exchange

this week forcing stocks to further low levels with the ut
ilities

and oil stocks the chief losers. On Wednesday the m
arket

rallied and substantial recoveries were made though tr
ading

dwindled and price changes were small. More than 450

securities sold to new low levels. Electric Bond & Share

corn. after selling off some three points to 37% m
oved up

to 44, the close to-day being at 423/2. Amer. & Foreign

Power warrants declined from 163' to 113'  recoverd t
o 17

and closed to-day at 163'. Amer. Gas & Elec. was
 off from

83 to 743i, advanced to 839' and ends the 
week at 823.

Commonwealth Edison dropped from 2273/2 to 2173 with

sales to-day at 221. Northern States Power lost seven points

to 123. Tampa Elec. Co. com. sold down fro
m 51 to 45

and finished to-day at 493'I. United Light & Power, corn.

A fell from 23 to 19% recovered to 24 and closed to-day at

22%. The corn. B on few transactions sold up to-day from

58 to 693.. Standard Oil stocks almost without exception

registered new lows. Humble Oil & Ref. broke from 653/i

to 58% but recovered finally to 63. Standard Oil (Indiana)

lost over four points to 30 and sold back to 334. Vacuum

Oil dropped from 61 to 453/i and sold finally at 54. Gulf

Oil from 643/i fell to 583/i but rallied and ends the week 
at

63%. Among industrial and miscellaneous issues, Glen

Alden Coal sold up from 50 to 58. Insull Utility Invest.

com, weakened from 34 to 293.1 and closed to-day at 31.

Deere & Co. lost over 10 points to 303', recovered to 373/i

and finished to-day at 35.
A complete record of Curb Exchange transactions will

be found on page 4035.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXC

HANGE.

Week Ended
Dec. 19

Stocks
(Number of

Shares). Rights.

Bonds (Par Value).

Domestic.
Foreign

Government. Total.

Saturday 425.100 900 $2,765,000 8205,000 $2,970,000

Monday 770,200 900 4,052,000 292,000 4,344,000

Tuesday 1,030,500 6,400 4,189,000 348.000 4,537,000

Wednesday 1,341.800 4,200 4,587,000 3,500,000 8,087,000

Thursday 763,300 2,300 3,968,000 595,000 4,563,000

Friday 520,100 3,100 3,416,000 241,000 3.657,000

Total 4,851,000 17,800 522,977,000 $5,181.000 $28,158,000

CURRENT NOTICES,

-A pamphlet has been issued by the Los Angeles Chamber of Com
merce

giving in some detail the preliminary figures of the 1930 ce
nsus for the

Los Angeles section, the State of California and its municipali
ties and also

for the 11 Far Western States.

-W. E. Dunn, manager of the Foreign Department, For
eman-State

Corp., of 52 Wall St., is back at his desk after
 an extended absence as

general secretary of the Kemmerer Financial
 Commission to Colombia.

-Ernst & Company have opened a branch offi
ce in the Union Trust

Building, Cleveland, under the joint managem
ent of Edward Schultz

and S. M. Schultz with Leo J. Schultz, assist
ant manager.

-Greer, Crane & Webb, members of New 
York Stock Exchange, 37

Wall St., N. Y. City, announce the opening of
 an unlisted securities depart-

ment, under the management of William A. 
York.

-Roberts, Roach & Co., Inc., of N. Y. City
, sponsors of 20th Century

Fixed Trust Shares, have issued a book
let entitled, "What Rich Men

Know," explaining the structure of a fixed trust.

-Alexander C. Yarnall of Yarnall & Co
., Philadelphia, has boon ad-

mitted as a member of the Now York Stock Exc
hange.

COURSE OF BANK CLEARINGS.

Bank clearings this week will again show a decrease a
s com-

pared with a year ago. Preliminary figures compil
ed by us

based upon telegraphic advices from the chief citie
s of the

country indicate that for the week ended to-day
 (Saturday,

Dec. 20) bank exchanges for all the cities of th
e United States

from which it is possible to obtain weekly ret
urns will fall

10.0% below those for the corresponding w
eek last year.

Our preliminary total stands at $10,690,351
,711, against $11,-

867,524,881 for the same week in 1929. A
t this centre there

is a loss for the five days ended Friday of 7.
2%. Our com-

parative summary for the week follows:

Clearings-Returns by Telegraph.
Week Ended Dec. 20. 1930. 1929.

Per
Cent.

New York 
Chicago 
Philadelphia 
Boston 
Kansas City 
St. Louts 
San Francisco 
Los Angeles 
Pittsburgh 
Detroit 
Cleveland 
Baltimore 
New Orleans 

Twelve cities, 5 days 
Other cities, 5 days 

Total all cities, 5 days 
All cities, 1 day 

.... . . .. . . . -

$5,926,000,000
410,781.245
405,000,000
379,000,000
100,373,510
111.000.000
165,043,000

Will no longer
182,437,231
144,534,170
119,492,073
79,761,567
47,186,760

$6,382,000,000
539,329,045
600,000.000
401,000,000
125,585,986
129.300.000
181,977,000

report clearings
157,816,185
170,646,285
132,516,281
90,207,124
56,099,107

-7.2
-23.9
-32.5
-5.5
-20.1
-14.2
-9.3

+15.6
-25.3
-9.9
-11.6
-15.9

$8.070,609.556
838.016,870

$6,565,477,013
1,052,164,935

-5.8
-20.4

$8,908.626.426
1,781,725,286

89,617,641,948
2,249,882,933

-7.4
-20.8

eln Ann 251 711 Sll 807 A24 RAI --Inn

Complete and exact details for the 
week covered by the

foregoing will appear in our 'ssue of ne
xt week. We cannot

furnish them to-day, inasmuch as th
e week ends to-day

(Saturday) and the Saturday figures wil
l not be available

until noon to-day. Accordingly, in the above the last day

of the week had to be in all cases estimated.

In the elaborate detailed statement, however, 
which we

present further below we are able to give final an
d complete

results for the week previous-the week ended 
Dec. 13. For

that week there is a decrease of 28.4%, the 
aggregate of

clearings for the whole country being $8,84
2,601,573, against

812,344,199,515 in the same week of 1929. Outside of this

City there is a decrease of 27.5%, while the bank 
clearings at

this centre record a loss of 28.8%. We group 
the cities now

according to the Federal Reserve Districts in 
which they are
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located, and from this it appears that in the New York Re-
serve District, including this city, the totals show a shrinkage
of 28.6%, in the Boston Reserve District of 30.4% and in
the Philadelphia Reserve District of 39.7%. In the Cleve-
land Reserve District the totals are smaller by 9.4%, in
the Richmond Reserve District by 5.8% and in the Atlanta
Reserve District by 20.9%. The Chicago Reserve District
suffers a loss of 36.3%, the St. Louis Reserve District of
30.4% and the Minneapolis Reserve District of 22.2%. In
the Kansas City Reserve District the decrease is 18.6%, in
the Dallas Reserve District 34.4% and in the San Francisco
Reserve District 18.9%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Weak Ended Dec. 13. 1930. 1929.
Inc.or
Dee. 1928. 1927.

Federal Reserve Diets. $ $ % $ $
1st Boston_ _ -12 cities 427.845,240 615.127,251 -30.4 568.040,953 600.498,419
2nd New York_11 " 5,842,816,442 8,178,682,636 -28.6 9,997,601.489 7,484,132.672
3rd Philaderia_10 " 425,142.411 704,789,273 -39.7 720,769,312 656,283,535
4th Clevelead__ 8 " 378,833,405 418,194,868 -9.4 463,454,999 451,998,8955112 Richmond _ 6 " 175,484.239 188,324,033 -5.8 197,103.376 205,627.2396th Atlanta... .13 " 141,336,206 178,770,767 -20.9 215,506,750 218,697.9077th Chicago ___20 " 652,175,995 1,024,559,555 -36.3 1,215,659,041 1,042,878,2928th St. Louis.... 8 " 153.594,256 220,711,073 -30.4 256,793,152 255,057.4799th Minneapolis 7 " 108,013,511 138.857,471 -22.2 155,72/,450 140.577.27810th Kansas City 12 " 167,561,328 205,765,137 -18.6 211.014,298 216,376,67211th Dallas  5 " 55,743,208 84,990,138 -34.4 90,2E2,968 89,548,52412th San Fran...17 " 314,055,334 387,427,113 -18.9 462.209.587 461.238.501
Total 129 cities 8,842,601.573 12,344,199,515 -28.4 14,553.663,373 11,812,918,413Outside N. Y. City 3,145,676.373 4,339,452,534 -27.5 4,758,728,515 4,520,831,328

Canada 31 cities 336.168.846 443.285.459 -24.2 499.616.562 499,095.618

•

We now add our detailed statement, showing last week's
figures for each city separately, for the four years:

Clearings at
Week Ended December 14.

1930. 1929.
Inc. or
Dec. 1928. 1927.

$
First Federal Reserve Dist net-Boston

Maine-Bangor__ 1.043.475 659,730 +58.2 631,628 775,662
Portland 3.467.918 4,070,775 -14.8 4,019.381 3,945.270Mass.-Boston_ _ 379,930,228 557.000.000 -31.8 502,000.000 536,000.000Fall River_ 1.192.831 1,684,378 -29.2 1,766,662 2,738.975Lowell 657,807 1,919,288 -53.6 1,640,400 1,552.988New Bedford 1,034,000 1,223,909 -15.5 1,450.231 1,404.030Springfield. 4,495.752 4,785,541 -6.1 6,161,426 5.882,208Worcester 3.114444 3,919.404 -20.5 4,520,328 4,265.355Conn.-Hartford. 12.474,552 14.813.207 -15.8 18,028.787 17,331.222New Haven__ _ 6,818.984 7,351,692 -7.3 9,157.564 8,579,067It. I.-Providence 12.928.500 17,296,300 -25.3 17,788,500 16,997.700N.58.-Manches't 694,149 903,027 -23.1 876.046 1,025,944

Total (12 cities) 427,845,240 615,127.251 -30.4 568,040,953 600,498,419
Second Feder al Reserve D strict-New York

N. Y. -Albany_ 5.632.317 6465,743 -14.2 7.153,041 6,176,248BInghamton 1,255.428 1,483313 -15.4 1,571.461 1,399,700Buffalo 41.785.707 53,074,208 -21.3 64,439.496 56.950.965Elmira 1.143.240 977.772 -16.9 1,126,174 1,107,207Jamestown__ 1,024,562 1.326.632 -22.8 1,596,469 1,578,684New York 5,696,925.2008,004.746.981 -28.89.794,935.158 7.292,087.085Rochester 10,089,196 13,369.777 -24.5 17,353,957 14.649.792Syracuse 4,552.761 5,275,350 -13.7 6,678,564 6,427.390Conn.-Stamford 3,249,344 4.672.033 -30.5 4,235,683 3.638,254N. J.-Montclair 727.351 870.819 -16.5 1.034,320 1,029,657
Newark 35,978,825 38.291,652 -6.0 39.199,884 36.868,815Northern N J..- 40,452,511 48,029,256 -15.8 58,277,282 62,223,875

Total (12 cities) 5.842,816,442 8,178,682,836 -28.69.997,601.489 7,484,137,672

Third Federal Reserve Dist rIct -Philad elphia
Pa.-Altoona.... 1,225,353 1,270,231 -3.5 1,576.212 1,673,088Bethlehem.... 3.731.173 5,610,309 -33.5 5,437,076 4,622,135Chester 1.041,183 1,172,838 -11.2 1.475,213 1,499.950Lancaster 1723.298 2.108.244 -18.3 2.066,543 2,130,414Philadelphia... 401.000,000 673.000,000 -40.4 683,000,000 621.000,000Reading 3491,824 5.046,144 -38.7 5,644,541 4,810.357Scranton 4.765,535 5,237.637 -9.0 2,810,276 6,556.360Wilkes-Barre 2.892,864 4.214.734 -31.4 4,771,505 4,642.408York 2,181.181 2,138,091 +2.0 2,233,667 2,290,786N. 1.-Trenton.. 3.490.000 4,991.245 -30.1 6.754,279 7,058,037

Total (10 cities) 425,142,411 704,789,273 -39.7 720,769,312 656,283,535

Fourth Feder al Reserve D(strict-Cie,eland
Ohio-Akron.... 4,268,000 5,186,000 -17.7 7,684,000 7.204,000Canton 3,720.205 4,989,074 -25.4 5.498,908 4,494.342Cincinnati ...- 62,810.973 66,648356 -5.8 81,107.724 83.812,849Cleveland 109.969,191 141,625486 -22.4 152,074.643 143,722,808Columbus 14.295.000 18,086,800 -21.0 19.859.000 20,867400Mansfield 1315.228 1,625,345 -19.1 1,943,646 1,908,897Youngstown...
Pa.-Pittsburgh.

3.712,078
178,742,730

5,879,867
174,154,040

-36.9
+2.6

6,736,193
188,550,885

5,423,544
184,564,855

Total 8 (cities)_ 378,833,405 418.194.868 -9.4 463,454,999 451.998,895

Fifth Federal Reserve Dist act -Richm ond-
W. Va.-II unt'n. 1131,894 1,196,705 -5.4 1,254,210 1.516.255Va.-Norfolk 
Richmond _

5,548,249
45,938.000

5,917,958
50.208,000

-6.2
-8.5

5,798.235
50,602,000

5441,832
54.413.000

S. C.-Charleston
Md.-Baltimore _

2,011.012
94,205.459

2.103.803
98,756.856

-4.4
-4.6

2,314.815
102,959,110

2,000,000
112,357,791D. 0.-Washlon 26,649,625 28,110,711 -5.5 32,175,006 29,798,361

Total (6 cities)_ 175384.239 186,324,033 -5.8 197,103,376 205,627,239

Sixth Federal Reserve Dist act -Atlanta-
Tenn.-Knoxville .2,500.000 3,495,296 -28.5 3,679.000 3,150,000Nashville 17.537,047 23,534.477 -25.5 28.178,423 28,064,115Georgia-Atlanta 38.635,798 50,019.792 -22.8 65,072.505 58,981,723
Augusta 
Macon  

1.778.678
1,212.437

2,444.972
1,759,751

-27.4
-31.1

2.367.189
1,855,182

2.304.188
2,314,138Fla.-Jacks'nville

Miami 
13,535.389
1826.000

15,189,964
3,037.000

-10.9
-39.9

16.908,923
2,773.000

19,849,986
3,697,000Ala.-Birming'm.

Mobile 
Miss .-Jackson_
V cksburg 

141.-NewOrInns

17,143,378
1,846.072
2,143,000
207.780

42,970.627

23,805,585
2,250,583
2,083,000
284,240

51,066,107

-27.4
-18.0
+2.9

-26.9
-15.9

27,756,752
2,040,832
2.057,170
507.785

62.309,989

27,899,045
1769,458
2,320,000
416,823

67.931,431

Total (12 cities) 141,336,206 178,770,767 -20.9 215,506,750 218,697,907

Clearings at-
Week Ended December 13.

1930. 1929.
.,„,... „
Dec.' 1928. 1927.

$ $ % $ $Seventh Feder al Reserve D 'strict-Chi ago -
lich.-Adrian _ .. 216,140 246,026 -12.1 263,925 295,007Ann Arbor-- 862,088 1,051,138 -18.0 1,131,319 1177.033Detroit 136,656,932 181.945,779 -25.0 265,000,000 192,303,562Grand Rapids_ 5,140,981 5,671,509 -9.4 9,345,596 8,320,304Lansing 2,803,804 3.220,460 -12.9 3.000,000 3,100,333nd.-Ft. Wayne 2,939,892 4,037,740 -27.2 4.353,399 3,497.239Indianapolis 19,297400 24.814.000 -22.2 25,410,000 25.830.000South Bend_ _ _ 2,581,233 2,666,665 -3.2 3.051,300 4,524.100Terre Haute- 4.491,249 5,264,578 -14.7 5,592,646 5483,498Vis.-Milwaukee 25.073,338 35,305,125 -29.0 48,795,378 47,373,844owa-Ced. Rap- 2,875,666 3,049,473 -5.7 3,197,563 2.678,155Des Moines... 7.624.032 10,660,773 -28.5 9,513.577 9,871.282Sioux City_ _  3,588,650 6,732,810 -46.7 7,196,341 6,125.329Waterloo 1,347,566 1,666,849 -19.2 1,717,364 1,352,736
11.-Blooming'n 1,505.086 1.856478 -18.9 1,199,611 2,103,083Chicago 425,383,255 723,141,776 -41.2 811,309,030 715.456,828Decatur 1.094,193 1,277,195 -14.3 1,908.339 1,435,498Peoria 3,612,083 5,731,080 -37.0 6,526,247 5,046.111Rockford 2,617,667 3,503,733 -25.3 3,901.876 3,884,995Springfield 2,465,140 2.715,968 -9.2 3,425,503 2,819,355

Total (20 cities) 652,175,995 1,024,559,555 -36.3 1,215.659,041 1.042,878,292
Eighth Federa s Reserve Dis trict-St. Lo uls-
nd.-Evansville 4,050,000 8,000,000 -49.4 7,276,343 6,377.94240.-St. Louis_ 99.700,000 131,900,000 -24.4 155,100,000 157,500,000(5, .-Lotaiville._ 23,738420 34,598,408 -31.4 42,962,340 43.246.205

Owensboro_- 
__ 443.636 733,683 -39.5 595.740 431,062enn.-Memphis 15,645.743 26,934,291 -41.9 30.122,678 28,121,908irk.-LittleRock 9,218,026 16,763,140 -45.0 18,744,720 17,508,09211,-Jacksonville 179,012 365,380 -51.0 411,047 401,953QuftieY 618,919 1,416371 -56.3 1,580,274 1,470,317

Total (8 cities)_ 153,594,256 220,711,073 -30.4 256,793,152 255,057.479
Ninth Federa Reserve Dim tact -Minn eapolls-

Vlinn.-Duluth- 4,487.673 8,172,343 -45.1 9,567.370 8,432.663Minneapolis 73,277,233 93,313,361 -21.5 98,300,221 87,257.057St. Paul 22,915,672 29,308,329 -21.8 38,398,243 36,970.843N. D.-Fargo_ 2,268,760 2,321,461 -2.3 2,370.089 2,089.3875.D.-Aberdeen 1,119,290 1,334,497 -16.1 1,721,816 1,486.893Mont.-Billings. 739.103 800,075 -7.6 827.711 744.435Helena 3,205.780 3.607,405 -11.1 4.044.000 3,596.000
Total (7 cities)_ 108.013,511 138.857.471 -22.2 155,227,450 140,577,278
Tenth Federa Reserve DM tact - Kane as CM-

Neb.-I, remont_ 314,439 364,914 -13.8 452,041 478.802Hastings 657,372 533,039 -23.3 744.001 493,733Lincoln 3.235,310 3,511,345 -7.9 4,163.168 5,276,006Omaha 39.177,214 44,591,396 -12.1 42,437,707 41,774.705Kan.-Topeka  3,249,354 3.594,557 -9.6 3431.494 3.459.269Wichita 6,610.826 8,186,355 -19.2 10,064305 8,584,444580.-Kan. City 106,339,647 134.918,550 -21.2 139.548,906 146.412,786St. Joseph_ _ _ _ 5,236.422 7,007,848 -25.3 7,190,309 7,052.692Colo.-Col. Spgs 1,285,914 1,209,598 +6.3 1387,633 1,295,148Denver a a a a aPueblo 1,454,830 1,847.535 -21.3 1,494440 1.569,089

Total (10 cities) 167,561,328 205,785,137 -18.6 211,014.296 216,376,672

Eleventh Fede sal Reserve District-Da Rail--
Texas-Austin___ 1,603,896 1,981,976 -19.1 1,786,856 1,750,326Dallas 38.324,484 56,393,200 -32.0 58,790,073 57,169.887Fort W orth _  9.599,532 15,051,163 -36.2 17.483,036 15,742,110Galveston 2,676,000 6,446.000 -58.5 6,535,000 8.253.000La.-Shreveport_ 3.539,294 6,117,799 -42.1 5,708,003 6,633,201

Total (5 cities). 55.743,206 84,990,138 -34.4 90,282,988 89,548.524

Twelfth Feder al Reserve D Istrict-San Franclsco-
Wash.-Seattle_ _ 35,149,635 44,130,427 -20.4 51,577,657 50.846.759Spokane 10,859,000 12,764.000 -14.9 14,513.000 12,447.000Yakima 1,259,154 1,813,136 -30.6 1,749,585 1,681,078Ore.-Portland- 29.760,537 40,634,442 -26.8 41,630.808 40.685,851Utah-S. L. City 16,641.415 22.947,410 -27.5 19,646,029 21.615.319Cal.-Fresno _ ___ 3,055.668 4,705,969 -35.1 4,003,372 5.021.526Long Beach _ _ 7,823,167 8,889409 -12.0 9,227.121 8.361,984Los Angeles No Longer W 111 Report Cle wings.
Oakland 15,446.558 20.668.224 -25.3 28.504.402 23,207,333Pasadena 5,902,595 6,383.346 -7.5 7,821,965 8,052,927Sacramento... 7,346,844 10.076,952 -27.1 10.878.244 8.557.377
San Diego._ _ _ 5,672.786 7.563.677 -25.0 7.357.369 6,155,165
San Francisco_ 165.158459 195,385,011 -15.5 253,179,438 253.944,000San Jose 3,426,456 3,851,733 -11.0 4,103,501 3,353,437
Santa Barbara_ 2,276,892 2,595,286 -12.3 2,462.625 1,961.770Santa Monica_ 2,310,868 2,321,991 -0.5 2,499.371 2,191265Stockton 1,965,700 2,696,000 -27.1 3.055.100 3353,700

Total (16 cities) 314,055,334 387,427,113 -18.9 462,209,587 4.51236,501Grand total (126
Cities) 8,842.601,573 12344199,515 -28.4 14553 663,373 11812 918.413

Outside New York 3,145,676,372,4,339,452,534 -27.54.753.728.2154.520.831.328

1

Clearings at
Week Ended December 11.

1930. 1929.
inc. or
Dec. 1928.

ad
1927. si

Canada- $ $ % $ $Montreal 112.940,975 144,281,979 -21.7 162.389,495 169.012.155Toronto 101.425,294 127467.648 -20.4 149.819,787 150,395,445
Winnipeg 39,684,634 68,959,715 -42.5 71,816.237 78,823.739Vancouver 16.581354 21,463,247 -22.7 23,763.663 19,669,011
Ottawa 6,691,146 9,067,283 -26.2 8,586.438 8,434.598Quebec 6,600.067 7,069.145 -6.6 6.945.659 8.061497Halifax 3.431,640 3,515.754 -2.4 4,291,509 3,358.022Hamilton 5,164.046 7,572.122 -31.8 6,370,598 6.286.657
Calgary 8,940,391 13.045,275 -31.5 16,644.693 11,924.437St. John 2,186.158 2,386,209 -8.4 3,372,581 3,062.399Victoria  2,193.569 2,796,172 -21.6 2.733.720 2,365.143London 2,932.045 3,371.733 -13.0 3,784.092 3,101,104Edmonton 5,838,390 3,974,127 +46.9 5,185.638 5.598.455Regina 4,618,131 5,985,892 -22.8 6,807.600 7,562.758Brandon 478,480 595.126 -19.6 772.007 693,315Lethbridge 677,650 841,187 -19.4 797,859 750,811Saskatoon 2,217,505 2,867,220 -16.9 2.854.453 2.696.292Moose Jaw 928,432 1,276.188 -27.2 1.674,926 1,542.071Brantford 1,155.518 1,622.128 -28.8 1,441.227 1.361.070Fort William 982.040 915,744 +7.2 1,483.501 1,048.369New Westminster 771,296 803,771 -4.0 878,185 755.502Medicine Hat__ _ 298,054 464,328 -35.8 630,803 629,858Peterborough 931,429 873,351 +6.6 1,025,491 1068,333Sherbrooke 805.884 1,030,547 -21.8 924.586 894,842Kitchener 1,283.722 1,447.700 -11.3 1,375,620 1,235.679Windsor 3,066,301 5,473.040 --44.0 8,051 229 5,034.749Prince Albert 409,662 521.135 -21.4 482.116 461.322Moncton_ 863,751 1,273,782 -32.2 1338,495 1082,802Kingston 721,351 867.309 -16.8 811,752 773.063Chatham 737,243 910,772 -19.1 1,099,285 8,065.523Sarnia 612,588 847,832 -27.7 683.332 805,597
Total (31 cities) 336,168,846 443,285,459 -24.2 499.616.552 99.095,618

a No longer reports weekly clearings.
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568,569 on the 26th ultimo (as compared with £157.913
,216 on the previous Bank of France 

Wednesday), and represents an increase of £10,608,48
5 since Jan. 1 last. Banque Nationale de Credit 

The shipment of bar gold from South Africa which 
arrived this week Banque de Paris et Pays Das 

amounted to £1,037,000. but as this had mostly be
en sold forward to CjsaannaqduradnepUacnilfoien Parlsienne 

Prance, only £15,000 remained to be dealt with yesterda
y and this was Cana! de Suez 

taken for India and the Home and Continental trade. 
The price fixed. Cie Distr. d'ElectrIcitie 

The French demand for gold continues and about £300
,000 is withdrawn Comptotr Nationale d'Escompte

es Cle Ole Trans-Atiantlque 
Otroen B 

85s. 2d. per fine ounce, was the highest quotation 
recorded since the re- Cie Generale d'Electricitle 

sUmption of the gold standard in April 1925.

from the Bank a England daily for despatch to Paris aft
er refining. Coutyrr,ierInese 

Movements of gold at the Bank of England duri
ng the week show a net 

co 

Credit Commerciale de France-

efflux of £1,922,065. Receipts totalled £600.306. of which £600.000 
was Credit Lyonnais 

in sovereigns from South Africa, and wi
thdrawals consisted of £400.000 Eau: Lyonnais 

In sovereigns "set aside," E51,000 in sovereigns 
taken for export, and Energie Electrique du Nord 

The following were the United Kingdom imp
orts and exports of gold French Line 

£2,071,371 in bar gold, the bulk of which was
 for France. 

Energle Electrique du Littoral_
Ford of France 

registered from mid-day on the 24th ultimo to m
id-clay on the 1st inst.: Gales Lafayette 

Kuhlmann 

Imports- Exports- L'Air Liquids 

Argentina  £20.000 Fr Lyon (P. L. M.) 

British West Africa44,301 Germany 
E2,978.537

, Nord Ry 

British South Africa  712,217 Spain  Orleans Ry 

Other countries  4,691 Austria  
59.100

Paths Capital 
Switzerland  

25.960
22.430 Pechlney 

Rentes 3% Other countries 13,648
  Rentes 5% 1920 

£781.209 £3,169.663 Rentee 4% 1917 
s

The Southern Rhodesian gold output for 
the month of October last 

Rents 5% 1915 
Rentes 8% 1920 

amounted to 45,006 ounces, as compared with 46,1
51 ounces for September Royal Dutch 

1930 and 46,923 ounces for October 1929. 
Saint Cobln, C. & C 
Schneider & Cie 

SILVER. Societe Lyonnais 

Following a sharp decline in the Shanghai ex
change, the silver market Societe NI arselllabse 

was decidedly weaker during the week under revi
ew, and from 16 9-16d. Tubize Artificial Silk, pret 

Union d'Electricitle 
for cash and 16 7-I6d. for two months' delivery qu

oted on the 27th ultimo,
Wagons-Lits 

prices fell to 16 1-16d. and 16d. quoted yesterda
y for the respective de-

liveries; the latter were the lowest quotatio
ns fixed since Aug. 9 last.

China was a consistent seller and the market suff
ered from an absence of

there being small demand save to cover 
bear commit-

THE ENGLISH GOLD AND SILVER MARKETS. 
PRICES ON PARIS BOURSE.

We reprint the following from the weekly circular 
of Quotations of representative stocks on the Paris Bourse

Samuel Montagu & Co. of London, written under date 
of as received by cable each day of the past week have be

en

Dec. 3 1930: 
as follows:

GOLD. 
Dec. 13 Dec. 15 Dec. 16 Dec. 17 Dec. 18 Dee. 19

The Bank of England gold reserve against notes 
amounted to £156.- 

1930. 1930. 1930. 1930. 1930. 1930.

Francs. Francs. Francs. Francs. Francs. Francs.

20,600 20,100 20,200 20.100 20,200 19,900
1,295 1,285 1,200 1,230 1,240
2,350 2,300 2,270 2,250 2,300 2:2.50
1,410 1,360 1,345 1,332 1,350
1 050 1.030 980 995 1,010 1-,615

17,100 16,950 16,750 16,650 16,825 ----
2,280 2.275 2.220 2,200 2,270
2,750 2,680 2,670 2,680 2,700 2.

6

568 550 545 548 545
621

1,890
607

1,690
606

1,680
606

1,670
611

1.680

1..-.:67.50:

790 780 770 770 780 740
1,315 1,285 1,261 1,260 1,260 ---
1,200 1 180 1,175 1,175 1,175
2,700 2,.650 2,620 2,600 2.630 2.;b9(-)
2,630 2,580 2,560 2,530 2.550 2,510
963 950 932 910 915 ----

1,262 1,260 1,250 1,200 1,205
-Zia211 205 201 209

562 550 545 542 541 533
143 144 140 142 140 130
728 710 702 688 685 888

1,260 1,220 1,200 1.180 1.210 1,180
1,572 1,580 1,570 1,579 1,570
2,230 2,210 2,200 2,200 2,180 2-,176
1.415 1,400 1.395 1,390 1,390 _ ---
161 139 155 155 160

2 ,230 2,150 2,150 2,140 2.160 2:100
87.10 86.70 85.80 85.70 86.00 85.50
135.20 135.10 135.10 134.80 135.00 134.70
102.50 102.60 102.40 102.30 102.40 102.20
101.10 101.10 101.00 101.10 101.00 101.00
101.40 101.40 101.20 101.00 101.10 100.90
3.060 3,030 3,020 2,930 3,010 2,990
3,975 3.920 3,895 3,856 3,830 ---
1,811 1,742 1,710 1,706 1,710 ----
2,200 2,150 2.120 2,100 2,150 ----
1,038 1,030

-iii -16
990 ----

191 182 172
1,100 1,070 1,060 1.070 1,070 1-,likl
355 351 338 340 347 ----

adequate support,
ments. America has both bought and sold during the 

week, but was more ENGLISH FINANCIAL MARKET-PER CABLE.

inclined to give support at the low level. 
With steadier advices from

China there was less pressure to sell to-day. pri
ces reacting slightly to The daily closing quotations for securities, &c., at London,

16 3-16d. for cash and 16Hd. for two mon
ths
. 
delivery. as reported by cable, have been as follows the past week:

The difference between the cash and two months'
 quotations narrowed

yesterday from %cl. to 1-16d.

The following were the United Kingdom imp
orts and exports of silver

registered from mid-day on the 24th ult
imo to mid-day on the 1st inst.:

Imports-- 
Exports-

Mexico  £60.404 British India _ ssomo

British India  70.800 Other countries  15,041

Australia  5.450
Canada  15.876
Other countries  432

£152,962 £95,041

INDIAN CURRENCY RETURNS.

(In Lacs of Rupees)- 
Nov. 22. Nov.15. Nov. 7.

Notes In circulation  16484 17064 17032

Silver coin and bullion in India 
 12251 12272 12298

Silver coin and bullion out of India 

Gold coin and bullion in India 
 3228 3228 3228

Gold coin and bullion out of India 

Securities (Indian Government) 
 867 1342 1296

Securities (British Government) 
 138 222 210

The stocks in Shanghai on the 29th ul
timo consisted of about 95,700.000

ounces in sycee, 150,000,000 dol
lars and 3,500 silver bars, as compared

with about 95,700,000 ounces in sy
cee, 150.000,000 dollars and 4,180

silver bars on the 22nd ultimo.

Statistics for the month of November last
 are appended:

-Bar Silver per Oz. Std.- Bar Gold
Cash. 2Mos, Per Oz. Fine.

Highest price  16 1346d. 163(d. 85s. 13id.

Lowest price  16 5-16d. 16 3-16d. 858.

Average price  16.625d. 16.525d. 85s. 0.99d.

Quotations during the week:

Nov. 27  169-16d. 167-16d. 85s. 1%cl.

Nov. 28  16716d. 165-16d. 85s. 13k d.

Nov. 29  16 5-I6d. 16 3-16d. 85s. 1%cl.

Dec. 1  16% . 16)4d. 85s. 1%d.

Dec. 2  16 1-161. 16d. 85s. 2d.

Dec. 3  16 3-16d. 1654d. 85s. lga•

Average  16.302d. 16.198d. 858. 1.54d.

The silver quotations to-day for 
cash and two months' delivery are

respectively 5-16d. and Yid. below 
those fixed a week ago.

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: Dec. Dec. Dec. Dec. Dec. Dec.
13. 15. M. 17. 18. 19.
 Per Cent of Par 

Aug. Deutsche Credit (Adca) (8)  98 97 97 97 98 97

Berlin HendeLs Got 02) 
121 119 121 120 120 119

Commerz-und-PrIvat Bank (11) 110 109 110 110 110 109

Darnistadter U. Natlonalbank (12) 
146 145 146 146 146 145

Deutsche Bank u. Disconto Geo. (10) 108 107 108 108 108 107

Dresdner Bank (10) 
108 108 109 1119 109 108

Reichsbank (12) 
225 222 227 227 ___ 228

A igertneine Kunstzlide Unle (Aki) (18) 
 55 51 53 53 49 50

Able. Elektr. Gee. (A.E.G.) (9)  98 96 99 97 96 94

Deowbe To'- und Steiozeugwerke (11)  
 72 70 70 70 68 68

Ford Motor Co., Berlin (10) 
169% 169% 160)4 169% 157% 165

Gelsenkirchen Bergwerk (8)  84 83 83 83 83 82

Gesfuerel (10) 
100 98 100 99 98 95

Hamburg-American Lines (Hapag) (7) 
 65 64 64 64 63 62

Hamburg Electric Co. (10) 
100 98 99 100 100 100

Auden Chendcal (5)  41 43 42 42

Baniener Bergbau (6)  76 73 73 74 75 75

Botelbetrleb (12) 
100 100 94 97 96

3.0. Farben Indus. (Dye Trust)
 (14) 128 126 127 127 126 125

Kali Chernie (7)  114 114 112 110 109

Karstadt (12)  75 73 74 74 73 72

Mannesmann Tubes (7)  65 83 63 63 62 62

North German Lloyd (8) 
 66 65 66 66 65 65

Phoenix Bergbau (654)  60 58 57 57 57 56

Poly phonwerke (20) 
144 142 145 146 146 144

Rheln-Westt. Elektr. (R.W.E.) (10) 
130 128 131 132 128 129

Elachsenwerk Licht u. Kraft (7)4)  78 78 76 75 75 76

Siemens & Halske (14) 
149 147 152 150 147 145

Stoehr & Co. Kammgarn SpI
nnerel (5)  __

Leonhard Tlets (10) 
ies ioi 165 -_-_-_ ioi toi

Vet. Stalhwerke (United St
eel Works) (6) 61 60 53 58 53 58

Sat., Mon., Tues., Wed., Thurs., Fri.,

Dec. 13. Dec. 15. Dec. 18. Dec. 17. Dec. 18. Dec. 19.

Silver, p. oz.d_ 13% 13% 14% 14 11-16 14% 14%

Gold, p. tine oz. 85.9.1Sid. 85s.1 Sid. 85s.1 Sid. 855.1 Sid. 858.1 Sid. 855.1%d.

Consols, 2 % % _ 5734 57>4 57>4 57 % 67% %

British 102% 102% 10014 102% 102%

British 4 34%.._ ___ 100% 100% 10134 100% 101

French Rentes
(in Parls)_tr_ ....... 86.85 85.80 85.70 86.00 85.50

French War L'n
(In Paris).tr. ___ 101.15 101.00 101.10 101.00 101.00

The price of silver in New York on the same days as been:
Silver In N. Y., per on. (eta.):

Foreign  30% 30% 31% 31% 31% 31%

Tommy cial and 701,is cella:mons Dews

Breadstuffs figures brought from page 4077.-A
ll

the statements below regarding the movement of gra
in-

receipts, exports, visible supply, &a., are prepared by us

from figures collected by the New York Produce Exchange.

First we give the receipts at Western lake and river po
rts

for the week ending last Saturday and since Aug. 1 
for

each of the last three years:

Receipts al- Flour. Wheat. Corn. Oats. I Barley. I  Rye'

4

Minneapol19.. 

bbls.1961bs bush, 60 lbs .1 bush. 58 lbs. bush. 32 lbs. 5558.48195. bush. Eelbs
,

Chicago 

Duluth  

199,000 48,000 1.890.000 344.000 93.000 3.000

  1,335.000 1.202.000, 310.000 516.000 241,000

276.000 79,000 92.000 40.000

Moiledolwaukee. __ 12,000 14,000 423,000 28.000 170.000T 

Indianapolis. 

238.000 24,000 40.000 2,000
7.000 18.000 12.000

Detroit 

St. Louis_ 

15,0

Peoria  

13,000 730.000; 154.000

Kansas City  

128,000 360,000 568 000, 333.000 26 000  

Omaha  

67,000 38,000 357.000, 80,000 70,000 159,000

St. Joseph  

845.000 1,003.000, 26.000

Wichita  
1948 . . 01011  

Sioux City__ 

403,000 1.235.00V

316,000, 30.000'
62,000 391.0001

 I emoo
62,000, 132.000; 30.000 7,000

I , 
Total wk. '30 406.000 4.725,000, 8,071.000 1.577.000 942.000 403.000

Same wk. '29 424,000 7,010.000 9.149.000 2.384,000 943.000 891.000

S

Sa

in

in

ce

eAwukg.. L28 528.000 8,916,000 13.625.000 3.549,000 1,779,000 464,000

11992289  
9,012.000 236,909.000 92.892.000 

77.021.000 45,626.000 14,652.6008,804,000 230,451.000 74,594.000 62
,123,000 31.415,000 14.501.000

1 I 1-----

1930 

10,037,000 312.890,000 107.748.000 
74.772,000 67.027,000 18.522,000

Total receipts of flour and grain at th
e seaboard ports for 1

the week ending Saturday, Dec. 13 1930, 
ollows

Receipts at- Flour. Wheat. Corn. Oats. I Barley. I Rye.

New York,.
Portland, Me.
Philadelphia__
Baltlinore__-_
Newport News
New Orleans •
Galveston....-
Montreal. _ -
St. John, N. B
Boston 

bls.196ths. bush. 80 lbs. bush. 56155.

300.000 171,000 33,000

8,00(111 380.0(10
48.000 34.000 8.000

15,000 33.000 18,000

1,000
54,000 45.000 30,000 15,000

14,000
  2,000.000
8.000 380.000 47.000

37.000 17.000 10.000

bush. 32155. bush.48115.'bush.56lbs.
35.000 38.000
47.000
14,000 22.000
8,000

145,000 68.000

1,000

Total wk. '30 471,000 3.074,000 89.000

Since Jan.1'30 24,609.000 163.101.000 4.684.000
176,000 145,000

5.928,000 1,217.000
129.000
889,000

Week l929,,_ 453,000 717.000 105.000 124.000 56.000

Since Jan.1'29 23.738.000150.161.000 1737
2.000 15.600,000 24.505.000 3.418.000

* Receipts do not include grain passing through New Orlea
ns for foreign ports

on through bills of lading.

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



DEC. 20 1930.] FINANCIAL CHRONICLE 4001

The exports fr,ma tin several seaboard ports for the week
ending Saturday, Dec. 13 1930, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushels. Barrels. Bushels. Bushels. Bushels
New York 1,649,000   218,196 25,600  
Boston 67.000
Philadelphia 26.000
Baltimore 16,000 1,000  
Newport News 1,000  
Mobile 1.000  
New Orleans 68.000 3,000 22,000  
Galveston 80.000 29,000  
Montreal   2,000.000 68.000 145,000
St. John, N. B 380,000 8.000 47,000  
Houston 89,000 10,000

Ili Total week 1930 4,375,000 3,000 290,196 47,000 93,600 145,000
Same week 1929.... 1.612.000 10.000 146.760 49.000

The destination of these exports for the week and since
July 1 1930 is as below:

Exports for Week
Flour. Wheat. Corn.

Week Since Week Since Week Sinceand Since
July 1 to- Dec. 13 July 1 Dec. 13 July 1 Dec. 31 July 1

1930. 1930. 1930. 1930. 1930. 1930.

Barrels. Barrels. Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 15.990 2,271,646 587,000 31,488,000 86.000
Continent 80,806 2,754.303 3,710.000 78,228,000
So. dr Cent. Amer_ 100.800 686.440 7,000 1,360,000  
West Indies 79.600 572,850 4,000 19,000 3,000 32,000
Brit. No. Am. Col 1,200 11.400 2,000  
Other countries... 11.800 275.474 67,000 1,781,000  

Total 1930 290.196 6,572.113 4,375.000 112.878,000 3,000 118,000
Total 1929 146.760 4.334.354 1.612.000  79.356.000 10.000 227.000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Dec. 13, were as follows:

GRAIN STOCKS.
Wheat,

United States-bush,
Corn,
bush.

Oats, Rye,
bush. bush.

Barley,
bush.

New York 1,383,000 83,000 32,000 37,000 5,000
Boston 4,000
Philadelphia 554.000 82,000 103.000 7.000 16,000
Baltimore 7,527.000 28.000 41,000 6,000 90,000
Newport News 377,000
New Orleans 4,432,000 72,000 61,000 129,000
Galveston 5,210.000
Fort Worth 6,368,000 231.000 361,000 5,000 224,000
Buffalo 13,295,000 1,079,000 1,011,000 742,000 499.000
" afloat 12,717.000   1.206.000   1,334.000

Toledo 4.393.000 10.000 208.000 2,000 5,000
" afloat 1,023.000   1,693.000

Detroit 315,000 30,000 56.000 22,000 45,000
Chicago 17,425.000 2.338.000 5,640.000 3,220,000 1,477,000
" afloat 2,006.000   1.620.000 2,419,000 792.000

Milwaukee 2,116,000 887,000 3,948.000 236,000 675,000
Duluth 22,199.000 339.000 2,598,000 4,174,000 589,000
" afloat 362,000

Minneapolis 31,764.000 960,000 5,273,000 4.755.000 4,961,000
Sioux City 1.140,000 286.000 603,000 24,000
8t. Louis 6,342.000 614,000 374.000 20.000 97,000
Kansas City 21,886.000 322,000 157,000 124,000 461,000
Wichita 1.870.000 6,000 18.000
Hutchinson 3,824,000

St. Joseph, Mo 7.010.000 290,000 369,000 12.000
Peoria 79.000   1,471,000

Indianapolis 964,000 866,000 1,181,000 23,000
Omaha 13,363,000 1.346,000 420,000 19,000 139,000

Total Dec. 13 1930...189,944,000 9.863,000 28,436,000 15,811.000 11,592,000
Total Dec. 6 1930_191,242.000 6.975.000 29,158,000 15,940.000 12,331,000
Total Dec. 14 1929_181,977,000 5,060,000 28,015.000 11,220,000 9.596.000
Note.-Bonded grain not included above: Oats, New York, 3,000 bushels:

Duluth, 4,000; on Lakes, 248,000: total. 255.000 bushels, against 678.000 bushels
in 1929. Barley. New York, 9.000 bushels; Buffalo, 195,000; Buffalo afloat, 1,-
129.000; Duluth, 51.000; total, 1.384.000 bushels, against 3,413,000 bushels in
1929. Wheat, New York, 1,867.000 bushels; Boston, 619,000; Philadelphia, 198,000;
Baltimore, 524.000: Buffalo. 8,393,000; Buffalo afloat. 17,310.000; Duluth 78 000*
total, 26,989,000 bushels, against 36,923,000 bushels in 1929.

Canadian-
Montreal  4,634.000
Ft. William & Pt. Arthur_31.536.000

  1,070,000
  2,985,000

1,406.000
7.280.000

1,941,000
13,767,000

Other Canadian 23,248.000   2,750.000 1.496,000 6.557,000

Total Dec. 13 1930-.59.418,000   6,805,000 10,434.000 22.907,000
Total Dec. 6 1930-55.717,000   6,582,000 10.446,000 22.886,000
Total Dec. 14 1929-74,158,000   9.978,000 5,897,000 16,282,000
Summary-

American 189,944,000 9,863,000 28,436,000 15,811,000 11,592.000
Canadian 59,418,000   6,805,000 10,434,000 22,907,000

Total Dec. 13 1930_249,362.000 9.863,000 35.241.000 26,245,000 34,499,000
Total Dec. 6 1930...246,508,000 6,975,000 34,515,000 26,386,000 35,217,000
Total Dec. 14 1929...256,135,000 5,060,000 37.993.000 17,117.000 25.878,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Dec. 12, and since July 1 1929 and 1928,
are shown in the following:

Exports-

Wheat. Corn.

Week
Dec. 12
1930.

Since Since
July 1 July 1
1930. 1929.

Week
Dec. 12
1930.

Since Since
July 1 July 1
1930. 1929.

Bushels. I Bushels. I Bushels. Bushels. I Bushels. I Bushels.
North Amer_ 5,281.000198,272,000158,320,000 25,0011 904,000 2,018,000
Black Sea- 2,984.000 74.934,000 14,299,000 510,000 20,948.000 8,155,000
Argentina... 531,000 20,834,000 94,497,000 4,960.000112.147,000101,945,000
Australia ___ 1,848,000 30.634,000 21,525.000
India 40.000 8,912,000, 320,000
0th. countr's 720,000 24,720,000,

! 
19.492.000 153,000i 32,641,000 20,522,000

Total 11.404,000358 ,296.000 308,453,0 5,648.000'166.640.000 130,640,000

Bank Notes-Changes in Totals of, and in Deposited
Bonds, &c.

We give below tables which show all the monthly changes
In national bank notes and in bonds and legal tenders on
deposit therefor:

Amount Bonds
on Deposit to
Secure Circuta
lion for National
Bank Notes.

National Bank Circulation.
Afloat on-

Bonds.
Legal

Tenders. Total.

Nov. 30 1930 
Oct. 31 1930 
Sept.. 30 1930 
Aug. 30 1930 
July 31 1930 
June 30 1930 
May 31 1930 
April 30 1930 
Mar. 31 1930 
Feb. 28 1930 
Jan. 81 1930 
Dec. 31 1929 
Nov. 30 1929 
Oct. 31 1929 
Sept. 30 1929 
Aug. 31 1929 
July 31 1929 
June 30 1929 
May 31 1929 
Apr. 30 1929 
Mar. 31 1929.....66.6,630,890
Feb. 28 1929 
Dec. 31 1928 
Nev. 30 1928.... _
Oct. 311028 
Sept. 29 1928 
Aug. 31 1928 
July 31 1928 
June 30 1928 
May 811928 
Apr. 30 1928 
Mar. 31 1928 
Feb. 29 i 28 
Jan. 31 1028 
Dee. 31 1927 
Nem 50 1927 

$
669,222,350
669,128.450
667,819,250
667.320,9/0
666.406,250
v666.824,750
667,156,250
667,650.750
667,251,240
667,108,740
667.464.790
687.774.650
667,635,650
666.736.100
667,093,770

' 666,864.280
666.407,040
666,199.140
666.233.140
666,221,390

666,432,090
667,013,340
667,506,440
667.168.440
667,318.040
666,732.700
666.641,200
665,658.650
667.491,900
666,196,480
868.866,710
667,011,210
666,230.710
667,127,710
666.830.210

$
668.033.075
668,017,935
665,853.557
664.838.133
663,528.038
665,607,070
665,719.485
665.974,780
665,107.343
664,928,197
664,468.092
663,823,167
664.115.977
661,822.047
652.823,980
649,297.990
657,764,443
662.773,570
663.328,203
663.364.517
661.924.472
659,651,580
662.904.627
663,931.957
662.705.675
660,463.912
660.518.182
658.463,423
658.732.988
661.522.450
661.127,600
662.412,992
661.481.322
659,332.017
662.380,082
663.340.675

$
31,911,805
32.137,965
33.414,773
32.984,335
33,025,390
32,710,398
31,933,193
31.225,248
31.066.745
31,669.548
32.115.298
34,118.073
37.465.128
38.506,768
38.564,685
38,652.573
39.707.550
41.520.872
39,651,731
36,720.772
38.750.627
35.231.759
35.877.502
36,248,802
37,446.779
37,688.747
38,299.802
38,926.224
40.887.664
39,757.992
38.814,509
36.802.227
38.250,372
38,407.517
38,623.507
39.060.424

$
669,944,880
700.155.900
699,268,330
697,123.168
696,553,428
698,317,488
697.652.678
697.200,028
696,174.088
696,597,745
696.583,390
697.941.240
701,581.105
700.328.815
691,388.665
687.950,563
697.471.993
704,294,442
702.979.934
702,085.289
698.675.099
694,883.339
698.782,1211
700.180,759
700,152,459
698.152.659
698.817.984
697.389.647
699.620.652
701.280,442
699,942.1617
899,215.219
699,731.691
697.739.534
701,003,589
702.401.099

63,184,042 Federal Reserve bank notes outstand ng Dec. 1 1930. secured by

lawful money, against $3,502,881 on Dec. 2 1929.

*The total bonds reported held for circulation by the U. S. Treasury were

$605,000 less, due to not having received this amount until July 1, 1930.

The following shows the amount of each class of United

States bonds and certificates on deposit to secure Federal

Reserve bank notes and National bank notes Nov. 30 1930:

Bonds on Deposit

U. S. Bonds Held Nov. 30 1930 to Secure-

On Deposit to On Deposit to
Dec. 1 1930. Secure Federal Secure Total

Reserve Bank National Bank Held.
Nola. Notes.

2s, U. S. Consols of 1930 
28. U. S. Panama of 1936
28. U. S. Panama 01 1938

Totals

594.882.250
48.545.360
25,794,740

594,882.250
48,545.360
25.794.740

669,222.350 669,222,350

The following shows the amount of National bank notes

afloat and the amount of legal tender deposits Nov. 1 1930

and Dec. 1 1930 and their increase or decrease during the

month of November:
National Bank Notes-Total Afloat-

Amount afloat Nov. 1 1930 S700,155.900

Net decrease during November  211,020

Amount of bank notes afloat Dec. 1 S699.944,880
Legal Tender Notes-

Amount on deposit to redeem National bank notes Nov. 1  32,137,965

Net amount of bank notes redeemed in November  226,160

Amount on deposit to redeem National bank notes Dec. 1 1930-- $31,911.805

Foreign Trade of New York-Monthly Statement.

Month.

Merchandise Movement at New York.

Imports. Exports.

Customs Receipts
as

New York.

1930. 1 1929. 1930. 1929. 1930. 1929.

January__ 152,812,381171,501,300 158,679.252 176,480.924 24.678,913 27.286.733

Stay  135,023,042 

136,999.034 188,138.049 143,659,298 187.045.251 20,705,240 28.274,931
March  60139,891,390 187,708.168 143.299.6 209.690,365 23,765,513 29,352,388
April 148,366,031 200,158,425132,003,459159.917,637 23.010.593 27.528.213

July  

135.023,042 188,510.687 130.626,818 132.845,534 26,659,611 28,727.341

June 119,554,902,167.839,901 105.065,146 151.986.551 34.933,670 28.755,719

o 

99.900.2341166.191.360 98.069,398 168.829.725 15.617,549 29,410,142
August_ _ _ 99.085,287 168.711,634 97.722.024 143.450.080 18.700.854 30.684.237
September 100.496.855176.246,040 92,325,970 149.465.106 20,672,440 31,741,943
October__ 124,376,643

,
208,743,389 95,822.991155.150,632 22.811,155 35,436,544

Total.-- 1256595 800
1 
18237489331197273 9621634861785229.555,538297,207,191

Movement of gold and silver for the ten months:

Month.

Gold Movement at New York. Siker-New York.

Imports. Exports. Imports. B's polo.

1930. 1929. 1930: 1929. 1930. 1930.

January 7.201,382 8.772,302 8.874.560 721,008 1,530,94 3.537,178
February. 14,593,919 22,368,701 158.467 1.038.867 1,213,537 2,789,904
March__ 7,108,051 21,610.369 265.000 1.001.252 1,515.527 2.896.063
April 40.686,115 21,458,367 90,500 250.000 1,180.561 1.881,919
May 2.943,605 20,268,841 50.000 305.708 1.373,64 3,042,587
June 1.584,804 24.377.699  268,347 739,82 2,173,834
July 13.106.577 30.949 776 30.001.077 773.9.69 1.60.07 2.882,830
August- - - 4,592.811 14,178.797 35.314.272 706.269 1,203.35 2.885.153
September 5,284,013 14,920.507 8,974.842 780.940 907.631 2,303,494
October.... 17,825,288 10,613,977 30,000 3,730,667 1,247,269 2,635,268

Total...114,956,565189,519,096 78,759,618 9,577,015 12.517,363. 27,004.228
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National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

APPLICATION TO ORGANIZE RECEIVED WITH TITLE
REQUESTED.

Capital.
Dec. 11-The First National Bank of Las Vegas, Nev .$100.000

Correspondent: Harry E. Miller. Box 702, Las Vegas. Nev.
CHARTER ISSUED.

Dec. 8-The Frost National Bank of Frost, Tex  $40.000
President: Job. W. Matlock. Cashier: J. C. Beck.

Auction Sales.-Among other securities, the following,
not actually dealt in at the Stock Exchange, were sold at auction
in New York, Boston, Philadelphia and Buffalo, on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

' 
per •

200 Woodyard Publications, pref _45 lot
200 Woodyard Publications, com-
mon, no par $5 lot

100 Bonwit Teller & Co. (N. Y.).
$3.25 cony. pref., no par  934

750 Belding Hall Elec. Co., eons-
mon, no par $4 lot

300 Cornstalk Products Co., Inc.,
DO par  25e.

1,000 United Grape Products, Inc..
common, no par  50c.

100 Safe-Guard Check Writer
Corp., no par  250.

500 Yarg Producing dr Refg. Corp..
common, par Si $25 lot

22 Kanawha Jr Hock. Coal & Coke
Co., common  5e.

6 Kanawha & Hock. Coal & Coke
Co.. Pre $1.30

200 Clarence Saunders stores,
Pref. A, with warr., par $50--$100 lot

75 Nat, Wat. Wks., pref. B, no par 6
75 Nat. Wat. Wks„ corn. A, no par 214
400 Holly Sugar Corp.. common,
no par $400 lot

500 N. J. Worsted Co., corn., no
par; 100 F. M. Lupton Publisher.
Inc., class A, no par $35101

10 Carpo Cover Co., Inc $21o$
2,535 Cornstalk Products Co.. Inc..
common, no par $25 lot

30 Greendale Products Co.. com-
mon, par $5 $5 lot

60 Greendale Products, 6% pref.,
Par $10 $15 lot

175 La France Republic Corp..
Class A common, no par $25 lot

9 8-15 The Old Witch Co., Inc.,
no par $2 lot

500 Union Cigar Co., par 310 $30101
2,500 Conlagas Mines, Ltd., com-
mon, par $5 $1,000 lot

1,000 Internat. Burners Corp., pfd_ 1
100 Bergner & Engle Brewing Co..

pref.; 100 common $10 lot
100 Simms Magneto Co., pref.,
temporary certificate $5 lot

95 The Recreator Corp.. com-
mon; 190 preferred $1 lot

10 Tidewater Rolling Mills, Inc.,
Pref.; 5 common $15 lot

10 Venice Water Power Jr Ice Co..
pref.; 5 common $1 101

68 Willys-Overland, Ltd., onlinary$40 lot
500 Amer. Cirrus Engines, Inc.,

class A, 500 class B 340 lot
94 117-1000 Okeechobee, Inc. (Del.)
no par $5 lot

550 Florida Peninsular Co., com-
mon, no par $5 lot

550 Florida Peninsular Co., pref__320 lot
1,000 Lindsay Distilleries, Ltd.
(Canada), common, no par_ _ _ _3110 lot

315 Western Mines Consol., Inc.
(Nev.), par $1 $1 lot

400 Wrought Iron Co. of Amer.
(Pa.), common, no par $55 lot

160 Elide° Oil Corp. (Del.), v. 1. 0.,
DO par $10101

Indebtedness of Hansen Sc Co., Inc.,
and H. F. Hansell Jr., on acel
stated in the amt. of 341,091.87,
int. thereon from Mar. 1 1929,
with vot, tr, ctfs. for 1,000 8118.
cora, stock of Wilbur-Suchard
Chocolate Co., Inc. (no par), and
$55,000 par val. of 6% bonds due
1938 of Amer. Associated Invest-
ors held as collateral security for
the Payment of such indebtedness
and to be delivered with the as-
signment of such indebtedness_3110 lot

5,000 Colombian Oil Concessions,
Inc. (Del.), temp. ctfs., no par__E6 lot

55 Wm. R. Compton Co. corn. B
75 Original common $105 lot

50 Cady Lumber Corp.. cum. cony.
7% Pref.; 50 common, no par _$20 lot

All right, title and interest of the
executor, If any, in and to 10 ails.
of the capital stock of the Union
Trust Co. of Cleveland $900101

200 Matteo Realty Corp., no par_.$3 lot
30 Bowman-Blitmore Hotels Corp.,
common, no par $10101

25 Bowman-Blltraore Hotels Corp„
1st pref $235101

CU. for 10 abs. Bowman-Biltmore
Hotels Corp $1 lot

20 Ritz Carlton Hotel Co. of Mont-
real, Ltd $10 lot

3 Cleve. Disc't Co., corn., no par-31 lot
100 Flexograph Co., Inc., pref_ _350 lot
1,134 Montizona Copper Co., com-
mon, no par $05 lot

50 Duval Texas Sulphur Co., com-
mon, no par $110101

500 Vacuum Seal Co., Inc., com-
mon, no par $100 lot

316 Brookside Investment Corp.
(Conn.), common $1001ot

1,530 Manganese Holding Corp.
(Del.). no par $180101

50 Com'wealth Bond Corp. (Del.),
Common, no par 510 lot

50 Com'wealth Bond Corp., pref_ _328 lot
1,200 Eighth & Ninth Aves. Ry.
Co.. no par 5300 lot

88 Federal Sugar Refg. Co., eom_ _835 lot
200 U. & S. Mining & Devel. Co.,

preferred $50 lot
20 Fred'k Southack Sc Alwyn Ball,

Jr., Inc., pref.; 20 cora., no par- _31 lot

Shares. Sfoc s.
2,000 White Caps Extension Mines
Co.. par 10c.; 1,000 Alabama
Petroleum Co., Par 51; 1.000 Kay
Cooper Co., ctf. of dep., par $1_311 lot

2,500 Tobey Polish Co., corn.,
Par $5 $5 lot

100 Allerton Corp., 7% cum. pref„
class B; 447% cum. pref $80101

20 Metropolitan Realty, Inc., pref.,
par $50; 10 common, no par -320 lot

40 Commonwealth Bond Corp. 7%
pref.; 40 common, no par $40 lot

60 Murray Hill Allied Corp., no
par $15101

10 Twilight Pictures Corp., 7%
pref.; 38 common, no par $5101

$1.50 New Eng. Spring Mfg. Co.lst
mtge. 15-yr. s 1.6s; 15 New Eng.
Spring Mfg. Co., corn., no par;
30 New Eng. Spring Mfg. Co..
Pref.; 300 Oxford Flour Mills.
Ltd., par $10: 16 Fred'k South-
ack dc Alwyn Ball, Jr.. Inc., com-
mon. no par; 15 Fred'k Southack
& Alwyn Ball, Jr., Inc., pref.:
50 Hickory Hills Syndicate;
2 Davaneck Holding Corp., Cl. A,
no par; 20 H. M. Bradford & Co..
Ltd.: $10,000 note of Fred'k
South:sok & Alwyn Ball, Jr., Inc..
dated June 23 1926; $500 note of
Alpha Tau Alpha, dated July 24
1925 $200101

100 Butte Copper Exploration Co.,
Par $5; 500 Greene-Gold-Silver
Co.. Par $10 $125101

500 East Coast Mtge. Corp.. com-
mon, no par; 500 East Coast
Mtge. Corp., pref., par $10;
20 River Dennis Sand dr Clay
Co., Ltd., pref.; 75 River Dennis
Sand & Clay Co., Ltd.. corn.. no
Par; 25 H. M. Bradford & Co..
Ltd.; 10 White Point Beach Co.,
Ltd., com., no par; 25 White Point
Beach Co., Ltd., pref.; 714 Whisk
Co. of N. Y., Inc., no par; 150
Rhode Island Scale & Service
Corp.. par $20; sundry notes ag-
gregating approx. $10,167.90.
dated from June 3 1921 to Mar. 20
1930 $400 lot

520 Butterworth-Judson Corp..
corn., no par; 600 Hale & Kilburn
Corp., pref., par $20: 1.300 Hale
& Kilburn Corp., COM. Par $13
150 Nat. Gas Register Pump Co.,
pref., par $25:716 Nat. Gas Regis-
ter Pump Co.. corn. v. t. c., no
par; 400 Nat. Gas Register Pump
Co., cl. B, pref. rights; 10,000
Volcano Mines Co., par 51; 100
Brock RR. Co.; 750 Iroquois
Coal Co.; 2,600 Saguenay Pulp
Sc Power Co., corn., par $5_ -$100 lot

Note of Charles A. Beach for $500.
dated Phlla , Aug. 13 1921, due
Nov. 13 1921; note of T. W. Mc-
Mullen for $150, dated Dec. 10
1912, payable 58 days after date;
note of John Chester Ball for $200,
dated Nov. 11 1912, payable on
demand, with int.; note of Lucy
Swallow for $300, dated Oct. 3
1929; pay, on dem., int. 6%. on
which the sum of $175 has been
Paid $25101

345 South Hudson Holding Co..
Inc $20101

100 The Mirror, pref.. temp. ett_3225 lot
165 North Amer. Oil & Refg. Corp.,
par 35: 10 Lakeside Chem. Co.;
100 Bauer Taxicab Mfg. Co., no
par; 25 Hazelett Stor. Batt. Co.,
no par; 40 R. H. C. Holding Corp.
2nd, par 310; 40 R. H. C. Holding
Corp., corn,, no par $20101

50 Blind Brook Realty Co.. Ina-s6 
lotcorn., Dar $5;50 pref 

400 Blind Brook Realty Co., Inc..
corn., par 55:100 prof $8101

250 Deepwater Coal & Iron Corp.
(Del.), pref.; 500 corn., no par--$25 lot

2,250 Cosden Oil Co., pref 54101
20,000 Forty-Nine Min. Co., Ltd.,
Par Si $30101

240 U. S. Bond & Mtge. Corp..
no par $40101

45 N. J.-U. S. Bond as Mtge. Corp.,
7% cum. pref.; 90 corn „ no par_ $45 lot

251 36-42 Buckeye Lt. & Pow. Co.
corn. V. t. c., no par; 251 36-42
corn, V. t. e., no par; 205 30-42
common v. t. c., no par 3200 lot

290 Lone Star Gas, $16.88 paid, no
par  $13.68

300 Magazine Repeating Razor,
class A, no par  $3

487 8-10 Magazine Repeating Razor
clam B, no par  It

300 Biscayne Securities Corp., coin_ $5
5 44-100 Woodmere Realty Corp.

corn., no par; 100 Datura Holding
Co. corn.; 132 Westwood Devel.
Co., corn.; 714 Reversion Realty
Co. corn., no par; 11 Florida Guar-
anty Corp., common 515 lot

50 Seneca Plan Corp. 734% cum•
pref  $15 lot

100 Atlantic Funding Corp. 8%
cum. pref., par $20 540 lot

160 Atlantic Funding Corp. corn..
no par $12 lot

Shares. Stocks. $ per share.
50 Seneca Plan Corp. corn., no par.$1 lot
1,000 Kolo Products Co., Inc., com-
mon, no par 58 lot

13 Tory Hill Sand Sc Gravel Co. 8%
preferred $1101

13 Tory Hill Sand Sc Gravel Co.
common, no par 51 lot

101.875 Federal Telep. Mfg. Corp.
pref  $10 lot

273.025 Federal Telep. Mfg. Corp.
common, no par 52 lot

20 Amer. Woman's Realty Corp.,
preferred $110 lot

80 Magazine Repeating Razor Co.,
class B, no par  1

1,000 C. Kenyon, Inc., pref $150 lot
85 Amazon Co., Inc., no par 55101
$3,400 note of Robert Krug dated
Mar. 15 1928, roast due, without
recourse $1 lot

213 Greendale Products Co., com-
mon. par 35 $13101

276 Greendale Products Co., pref..
par $10 $31 lot

360 Allerton Corp. 7% cum. pref.,
class B $10 lot

36 Pouch Terminal, Inc., 8% cum
prof., class B $120 lot

300 Vulcanite Portland Cement Co
common, no par $4425 lot

1,600 Dahlberg Corp. of Amer.,
common, no par; 525 corn.
temp. ctfs,, no par; 100 Pref./
no par $500 lot

50 Sally Baker Candy Shone, Inc..
cony. pref., DOT $50; 25 common,
no par $7 lot

35 Tidewater Rolling Mills. Inc..
Prof.; 3734 common, no par----320 lot

100 Salvarex Co., Inc., pref., par
$20; 125 common, no Par $10 lot

$5,000 N. J. Lime Products Corp.
cony. 15-yr. s. f. deb. 7e, April
1930 & subs, coups. attached;
$6,000 Three R Mines, Inc. 6%
promissory note, dated July 1
1929, due July 1 1932; $2,500
Three R. Mines, Inc., 7% 1-yr.
notes, due Jan. 1 1931; $2,500
Three R. Mines, Inc., 6% de-
mand note. dated April 25 1930 35001ot

$50.000 2d mtge. on prem. 1473-
1475 Montgomery Ave., Bronx,
N. Y.; this mtge. Is subject to a
1st mtge. of 5210,000 $500101

10 -24 East 22nd Street Corp."___850 lot
2,500 Seminole Corp., no par- --$25 lot
50 Consolidated Mtge. Corp. Com-
mon, no par $11 lot

1.000 Direct Control Light Corp.
(N. Y.), no par 355 lot

25 Wm. R. Compton Co. com-
mon B 535 lot

200 Central Teresa Sugar CO. (Md.)
8% Pref., par $10 $50 lot

5 Tyson Co. (N. Y.) 8% pref.;
5 common, no par $10 lot

100 Latherizer Corp. corn., no par;
100 pref., par $10 $4 lot

100 Brazilian Babassu Corp., prof.;
300 common v, t. c., no par__ -$12 lot

500 Garrison Fire Detecting lye,-
tem. Inc., common, no par $50 lot

210 Cornstalk Products Co., Inc.,
common, no par $3 lot

600 Chestnut & Smith Corp. (Del.)
common, no par $275 lot

3.000 Humboldt Mining Co., par
$1 $3101

10 Enfisco Oil Corp., pref $1 lot
100 Enfisco 011 Corp. common,
no par $1 lot

47 Leeds Devel. Corp., pref $5 lot
70 Slate Veneer Co., pref.; 70 cons_ _$6 lot
1,050 Fajardo Sugar Co. of Porto
Rico  36

2,167 Fajardo Sugar Co. of Porto
Rico  36

95 Manhattan Co par $20  66
85 Nat. City Bank of N. Y., par $20 87
1,000 Crown Lock Co. (Del.) el. B,
no par $25 lot

1,300 Leach Corp. V. t. c 5100 lot
1,500 Leach Corp. v. L. c $100101
750 Leach Corp. v  t 0  875101
30 Lalance & Groslean Mfg. Co.,

Prof.: 30 common li55 lot
50 Atlas Advertising Agency. Inc.,

pref.; 25 common $7 lot
$50,000 Allerton Co. of Chicago,

5-year 2d mtge. 5-yr. 6%
bearer note, dated Sept. 8 1928,
with 10 subs. Int. coup. at-
tached; $20,000 Allerton Co. of
Chicago, Ill., 2d mtge. 5-Yr. 6%
bearer notes, dated Sept. 8 1928,
each with 10 subs. int. coupons
attached thereto; $90,000 The Al-
lerton-Cleveland Co. 2d mtge.
5-yr. 6% bearer notes dated Nov.
1 1929, each with 10 subs. int.
coupi, attached thereto $300 lot

275 The Allerton Corp .pref .031,334
common, B no par: 2,66834 com-
mon, no par $100 lot

By Wise, Hobbs & Arnold,
Shares. Stocks. $ per share.
1Fed. Nat, Bank  95
50 Fed. Nat. Bk., (tr. Ms) part 820 95
22 Merrimack Mfg, Co., corn  38
55 Boston Mfg. Co., 634% pref 33 lot
7 Amer. Linen Co  1
6 Lancaster Mills, prof  53
45 Weetamoe Mills  1
12 Associated Textile Co  35
5 Associated Textile Co  35
6 Fitchburg Duck Mills, corn 201
5 Associated Textile Cos  35
5 Associated Textile Cos  35
75 U. S. Worsted Corp., corn., _310 lot
25 Associated Textile Cos  3634
1 Suburban Elec. Sea, lot pref.; 23
2d pref $96 lot

44 Springfield Ry. Co., pref  7214
2 Northern RR. of New Hamplhire_110
45 Century Shs, Tr, Panic, Shs--. 33
8000 Fort Hope Mining Co., par $1.84 lot
1000 U.S. Elec. Light & Pow. Shs.,

series B  634
80 Moxie Co. of Amer., class A__$50 lot
100 Moxie Co. of Amer. CIA. corn_ 370 lot
2500 New Engl, Maritime Co_ _.$25 lot
20 Parker Young Co „ 7% pref  10

Shares. Stocks. $ per share.
300 Mission 011 Co.. Par $1  1
3,625 Allerton Corp. prof.; B 3,316

corn., no par: 1.658 corn., B no
Par: 250 Allerton Co. of Chicago,
pref.: 125 Allerton Co. of Chicago
common, no par 3200 lot

4,090 Bayou Teche 011 Corp., no
par $5 lot

4,500 Bayou Teche 011 Corp. war-
rants, no par 35101

15 Colombian Petroleum Co  1
1,150 Gardner Petroleum Co. stock

trust ctfs  250.
25,000 Scratch Gravel Gold mining
Co., par $1 $6101

48.000 Clark's Fork Gold Mining
Co., par $1 $6101

1,000 Butte & Orogrande Mining
Co., Ltd., par $5 $1 let

20,000 Blake Horse Mining Co.,
Ltd., par S1 $3 lot

10,000 Kootenay Belle Mining Co.,
Par 31 $2101

3,500 East Caledonia Mines CO..
par 280 $3 lot

32,000 Lucky Jim Zinc Mines Co.,
Ltd., par $1 $6101

1,100 Lural-Color Products Corp.,
common, no par $16 lot

1,500 Chewelah Copper Ring Min-
ing Co., par $1 82101

1,200 Residuum Reclamation Corp.
V. I. c., no par $21 lot

3.000 Bell Mining Co., par 25c---32 lot
500 Clipper Mining Co., par $1---$1 lot
Undivided 20% interest in the Oil
Placer Mining Claims $5 lot

12,640 Bruton, Ltd., Private Co.
(Canadian corn.) 0% non-cum.
preference $50 lot

28,180 Bracton, Ltd., Private Co.
(Can. corp.), common, no par_.$50 lot

1,100 Burns Bros. (N. J.) A, no par 27
200 Burns Bros. (N. J.( B, no par-. 334
9,625 Belmont Copper Mining Co..

par $1 $40101
100 Safeway Stores warrants $2 lot
50 Five Points Land Co., Detroit,
Mich 5810$

50 112 East 83rd St. Realty Co..
Inc., pref $20 lot

50 112 East 83rd St. Realty Co..
Inc., common, no par $10101

50 Park East Operating Corp.,
common, no par $10104

20,582 Cornstalk Products Co. Com-
mon $10 lot

2,200 N.Y. Home Foundation Corp.
common $50 lot

50 Federal Alloy Steel Corp $25 lot

Bonds- Per Cent.
$2,000 St. Lawrence Pulp Sc Lumber
Corp. tat M. serial s. f. es, ctf.
of dep. Feb. 1924 Sc subs. °OUP.
attached  $45101

$400,000 Buffalo Sc Erie Ry. 1st M.
30-yr. s.f. 63's, July1 1954, ctfs.
Of dep. Issued by Chat. Phenix
Nat. Bank Sc Trust Co  $750101

42,500 Buffalo Sc Erie Ry. 1st M.
30-yr. 634s. July 1928 Sc subs.
coup. attached $55 lot

350,000 Haines City. Fla., 534a, due
serially, 1940 to 1945  3531

150,000 Miami, Fla., municipal im-
provement 58, 1954  7034

550,000 Sarasota County, Fla., high-
way 65. due 1956  5034

125,000 Bradenton, Fla., Inapt. 65,
1935 and 1936  5034

115,000 Hudson Towers, N. Y., 25
M. 7s, June 26 1935. Dec. 1929
Sc subs. coup. attached: $10,000
Leverich Towers (Brookhold
Const. Co., Inc.) 2d M. is. Aug.
2 1931. trustee ctfs. Feb. 1929
&subs, coup. attached; 200 Amer.
Bond Sc Mtge. Co. 7% cum. pref.
ctf. of dep., no par; 1 etf, of dep.
for bonds sold by Am. Bond Sc
Mtge. Co. In the aggregate prin,
amt. of 35,000-Alden Park
Manor 634% 1st M. 6'4s. due
Feb. 25 1936; Feb. 25 1930 Sc subs.
coup. attached $2,100 lot

$500 Passaic Collegiate School 2d
M. 30-yr. inc. 4s. Jan. 1 1954,
no COUP $UM kit

$2,000 Greendale Products Co. 6s,
due 1957, fully registered $825 lot

$17,500 Seattle Sc Rainier Vail. Ry.
Co. gen. mtge. 58, July 1 1934.
Jan. 1928 Sc subs. cold). st-
tached $200 lot

$7,500 Seattle Sc Rainier Val. Ry.
Co. Inc. mtge. 18-yr. 6s, July 1
1934; no coup. attached $55 lot

$22,018.56 Coney Island Hotel
Corp. 3d mtge. trust class 13-330 lot

$5,000 etf, of indebtedness of 112
East 83rd St. Realty Co., Inc- -335 lot

$25.000 Union Traction Co. of Kan-
sas tat mtge. 58. Jan. 1 1937, ctf.

$100 lotof den 

Boston:
Shares. Stocks. S per share.
65 Western Mass. Cos 50 ex-div
200 Magazine Repeating Razor
Co.. class B  1

25 Anaconda Copper MM. Co.,
par $50  25

120 South. Surety Co., par $2.50.... 3
4 U.S. Envelope Co., corn 185
50 Shell Union Oil Corp., corn.,
no par  6%

200 Mo. State Life Ins. Co., Par$10 1434
25 United Corp. of Del., cons  1434
19 Rome Br. Sc Cop. Co., corn.
(stamped) $4 lot

1000 Fiat Co., stk. purch. warrs_ _ _ %
10 Amer. Mfg. Co., pref  52
200 Shawmut Bk. Inv. Tr., par $50 7
20 Y-D Serv. Garage, Inc., pref  6
20 New Engl. Industries, com  434
24 Guam' Sc Knight Co.. pref  40
60 Old Colony Tr. Assoc_ _30-30% ex-d1v.
2534 Dow Steam Valve Sales Corp_ 1
100 U-Can Safety Hair Cutter
Corp., Par $10 $10101

20 Farms Co., class A common__ 10
150 Old Colony Trust Assoc ...31 ex-div.
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Shares. Stocks. $ per Sh.
25 Am. Bureau of Internat. Re-

quirements, Inc., pfd.; 1 Amer.
Clydesdale Assn.; 25 Boston
Dwelling House Co.; 200 Boston-
Los Angeles Oil Co., pfd.. par Si;
800 Boston-Lot Angeles Oil Co..
Corn., par 51; 5 Can. No. Quebec
By. Co., corn.; 4 Ire Pavilion,
Inc., corn.; 10 Ice Pavilion, Inc.,
pref.; 75 Livermore, Rojas &
Co.. Inc., corn.; 50 Livermore,
Rojas & Co., Inc., pref.; 1178
Cost!Ila Trust fifth lien ctfs. of
beneficial int.; $5,167.70 Cost!ila
Trust third lien ctfs. of beneficial
interest $60 lot

4 Com'wealth Fin. Corp., pref.; 1
common $1 lot

500 Island Inv. Co., 8% pfd.; 800
common as bonus 11i on pf.

30 Schwarz, Ruggles. Inc., pref.;
100 Servel, Inc.. corn. v. t. c..$25 lot

350 Util. Mfg. & Sales Corp.. cam.,
Par $10; 225 pref., par $10 $8 lot

Shares. Stocks. $ Per Sh.
100 Winchester Repg. Arms Co. of
Del., 7% pfd.; 100 cl. A, pref_.$6 lot

29 Wayne Coal Co., par $5; 4 New
Engl, South. Mills, 7% cum.
pfd.; 25W. M. Lowney Co.- -_ _56 lot

50 Consol. Chain Stores Corp., pf.;
125 common $15 lot
Bonds.- Per Cent.

$25,000 East. Mass. St. By., 414s,
Jan. 1948 203.4 & int.

510,000 Fort Lauderdale 6s, Jan.
1946 10 flat

$4,000 Westchester Service Corp.,
6s, April 1948 50 & int.

$5,000 Waterloo, Cedar Falls & No.
Ry., 55, Jan. 1940 (certificates
of deposit 1034 flat

$1,000 Parker Young Co. 634s.
Feb. 1944 40 & int.

$10,000 Hardy Coal Co. deb. 7s.
Sept. 1936 (carrying 50 shares
Hardy Coal Co.. corn, as bonus)$16 lot

$10,000 Dallas Joint Stk. Ld. Bk.,
5s, Oct. 1963 65 & Int.

By R. L. Day & Co., Boston:
Shares. Stocks. per 573.
20 Nat. Shawmut Bank. Par $25-- 583.4
25 5-20 Federal Nat. Bank. par $20 95
25 Atl, Nat. Bank, par $25_773.4 ex-div.
25 U. S. Trust Co.. par 525  80
5 Central Trust Co., Cambridge,

Par $10  58
20 Associated Textile Cos 35-36
207 Sharp Mfg. Co., common _25c. lot
2 Nashua Mfg. Co., common  1014
15 Brown Durrell Co.. common .53 lot
1,165 1-3 Brown Durell Co., com  200.
310 Cordavllie Woolen Co.. 2nd pf_55 lot
60 Hill Manufacturing Co  9
50 Newmarket Mfg. Co  15
100 Connecticut Mills, corn. A.

par $10 $2 lot
70 Berkshire Fine Spinning Asso-

ciates. pref  25
198 Berkshire Fine Spinning Asso-

ciates, common  4
50 Boston Elevated St. By. Co., pf.. 85
400 Boston Elevated St. By. Co.,
common  ss

10 East Middlesex St. By. Co.__ 70
12 Eastern Michigan Rya., corn.

vet. tr. ctfs.; $1,600 Eastern
Michigan Rys. adj. 65. July 1958
coupon Oct. 1929 and sub. on;
$50 Eastern Michigan Rys. ad).
6s scrip . $200 lot

5 Blue Diamond Materials Co., pf_85 lot
25 Star Tire Sales, Inc.; 60 Glendale
Laundry System, Inc., pref.,
par $50 50c. lot

5 Old South Building Associates,
$15 paid in liquidation  50

5 Blue Diamond Materials Co., pf45 lot
25 Page & Shaw, Inc., pref  20c.
50 United Elastic Corp 20 ex-d iv.
.50 Farms Co., common class A___ 10
221 New England Southern Corp.,

corn.; 25 prior preferred $5 lot
224 West Va. Coal & Coke Co.,
common $40 lot

100 Lake Ontario Brewing Co..
Ltd., common $10 lot

4 Saco Lowell Shops, common__ 234
100 Alfred Vetter Sons, Inc., 2nd

preferred $25 lot
50 Detachable Bit Corp  3
25 New England Southern Mills,

Prior Prof.; $1,750 New England
Southern Mills 5s, Dec. 1933_551 lot

200 Latherizer, pref., par $10; 200
common $1 lot

10 Noyes Lumber Co., corn.; 10
Noyes Lumber Co., prof $5 lot

25 Boston Wharf Co  95
50 Copley Square Trust, common.- 28
40 Nat. Service Cos., pref  3434
40 Quincy Market Cold Storage Sr

Warehouse Co., pref  5734
10 Noyes Lumber Co., corn.; 10

preferred $5 lot
2,365 Incorporated Invest. Equities 7
200 Consol. Chain Stereo] Corp.,
634 preferred $30 lot

Shares. Stocks. Per Sh.
523 Schletter & Zander, common_ 520.
500 Consol. Chain Stores Corp..
common $15 lot

30 Lancaster Mills, pref; 5500 ctf.
of int. New England Invest. &
Security Co., pref., shareholder
protective agreement; 40 New
England Southern Corp.. Prior
pref.; 35 New England Southern
Corp., common; 100 Eastern Air
Union, Inc., corn $155 lot

110 Wiggin Terminals, Inc., pref- 851.
50 Boston Woven Hose & Rubber
Co.. common  so

50 Great North. Paper Co., par 525 35
20 Saco Lowell Shops, 2nd pref.-- 7
44 Sonora Products Corp., corn.;
50 Boston Sr Montana Devel.
Co., Par $5 $1 lot

100 New England Southern Corp.,
common $3 lot

175 Boston Whippet Knight Corp.,
common $3 lot

1,025 Nacozari Consol, Copper Co..
par $5; 1,831 Bald Butte Mining
& Milling Co.. par 51 $6 lot

1,000 Doughty Tire Co., Par $10450 lot
25 Western Mass. Cos 5014 ex-div.
2,800 Munro Stores, Inc., pref.,

par $10; 1,350 common $6 lot
116 Laconia Car Co., common $2 lot
85 United Securities Trust Assoc 2234
400 Winchester Repeating Arms,

preferred A $50 lot
50 Sun Maid Raisin Co.. pref. -.47 lot
200 Winchester Repeating Arms,

preferred A $25 lot
400 Flintkote Co., common A  10
200 Union Solvents Corp., corn.;
200 Union Solvents Corp., Prof.;
50 Exchange Securities Corp_ 4150 lot

800 Union Copper Land & Mining
Co., par $25 $30 lot

150 units Central By. Sig. Co., Inc. 20
130 Western Mass. Cos 5034 ex-div.
10 units First Peoples Trust  20

Bonds- Per Cent.
$10,000 Puntenney Line Co., 7s

serial bonds, coup. May 1927 and
sub. on $1 lot

$5,000 Alaska Gold Mines 6s,
Dec. 1926 5155 lot

$10,000 Seaboard All Florida By.,
1st 6s, Aug. 1935, series A 9 flat

$2,000 Punta Alegre Sugar Co.,
7s, July 1937 Chase National
Bank certificates of deposit...9 flat

Mortgage bond and first mtge. on
163 Oxford St., Brooklyn, N. Y.,
for $5,000 dated Sept. 28 1916
given by George Bancroft to
James R. Be Voe with assignment
by James R. De Voe dated April
10 1924 of $3,845. Face value
with interest due from Sept. 28
1923 at 5% $10 lot

By Barnes & Lofland, Philadelphia:
Shares. Stocks. per Sh.
75 National Bank of Olney  1234
50 Phila. Nat'l Bank, par $20 100
150 Union Bank & Trust Co $50 lot
50 Union Bank & Trust Co $16 lot
409 Bank of Phila. & Trust Co.,

par $10  134
1 Olney Bank Sr Trust Co., par $50_166
148 Commercial Nat'l Bank & Trust

par $10  20
10 Tradesmen's Nat'l Bank & Trust
Co 290

10 Bankers Trust Co., par 350- -   57
10 Bankers Trust Co., par $50- - 58
25 Franklin Trust Co.. Par $10__. 42
50 Continental-Equitable Title &

Trust Co., par $5  26
15 Broad St. Trust Co., par $50  48
25 Guarantee Trust Co., Atlantic

City, N. J 30034
20 M. H. 13resette X-Ray Co.. no

par $5 lot
20 Rockhill Coal & Iron Co., pref_42 lot
20 Rockhill Coal & Iron Co., pref_31 lot
50 The Land Co. of Fla., no par - -$20 lot
20 Panhandle Producing Sr Refining

Co., 8% cum. cony, sink, fund,
preferred $150 lot

10 Florida Portland Cement Co.,
pref.; 5 common $100 lot

20 Eastern Mass. Pass. By., ad).
stock $15 lot

51 Public Utilities Cons. Corp_ _ 4100 lot
25 110115 Royce of Amer., 6% pref _1180 lot
331 D111 dr Collins Co., corn 
10 Bateman Brothers, len., pref.;
36 4-5 class B, common $1 lot

Shares. Stocks. $ per Sh.
160 Grubnau Chem. Co.. pref --US lot
65 Kellwall Co., corn $25 lot
100 Alfred Zabel Full-Fashioned

Silk Hosiery Co., Inc., pref.... 2
213 Red Rock Oil Co., common,

par 510 330 lot
59 Valvoline Oil Co., corn  85
5() Plaza Trust Co  4
10 Keystone Tel. Co. of N. J., 6%

pref $25 tot
Bonds Per Cent.

$17,000 Boxy Theatre Bldg.(Ridge
Ave. & Levering St., Roxborough,
Pa.), 1st mtge. 531s, class B, due
Nov. 15 1932 $9,000 lot

$5,000 School Dist. of Phila. 5%
loan of June 25 1920. Feb. 1 '31-.100

$5.000 Lower Broadway Properties,
Inc.. 1st mtge. sink. fund 68,
March 1 1946  95

$5.000 N. Y. Central RR. equip.
trust 7s, Aprll 15 1931 1003.4$1,000 Northern States Power Corp.
1st lien dr gen. mtgs. 6s, series A.
Nov. 1 1948 1033.4$3,000 Alaska Anthracite RR. Co.
lot mtge. 20-year 6s, Jan. 1 '41_5151ot

55,000 Illinois Coal Corp. 1st natge.
7s. ter. A, 1943, ctfs, of dep...-54 lot

$25,000 The Shoreland 1st mtge.
6345, 1935, ctfs, of der.  2$15,000 Bldg. Materials Corp., deb.
8s, Nov. 1 1939 (May 1925, and
subseq. coup. attached $2 lot

$2,000 Canadian Rail & Harbor
Term. 7s, 1945  5

By A. J. Wright & Co., Buffalo:
Shares. Stocks. $ Per Sh.
6,000 Kay Copper Corp.. Par $1-51 lot
100 Universal Gypsum Co.. trustee

certificate, no par $1101
100 Croft & Allen Corp. of Del.,
no par $1 lot

2,025 Ore Chimney Mining CO..
Ltd.. par 40e., with shareholders'
reimbursement certif. for $50-41 lot

Shares. Stocks. $ Per Sh•
4,500 Peer Oil Corp., temp. corn.

certificates, no par $2 lot
25 American Rayon Products Corp.,

flops? $2.25 lot
100 Metropolitan Chain Stores,

Inc., 7% cum. cony. pref $25 lot
10 Niagara Falls Hotel corp., pref 43 lot
5 Niagara Falls Hotel Corp., no par..$1 lot

Shares. Stocks. $ Per share.
SON. Y. United Hotels, Inc., pref -$6 lot
20 N.Y. United Hotels, Inc.. corn.,
no par $• lot

10 Prince Edward Hotel Co. of
Windsor, Ltd., pref., with deb.
or scrip div. ctfs. for 5455 $1 lot

5 Prince Edward Hotel Co. of
Windsor, Ltd.. no per $1 lot

85 United Hotels Co. of Amer., pf_515 lot
ST United Hotels Co. of Amer.,
no par $3 lot

10 Chippewa Credit Corp $5 lot
30 American Dekart Co.. Inc..

class B, no par $2 lot

Shares. Stocks. $ per share.
2,000 Parmac Porcupine Mines,

Ltd., par $1 52.25101
10 F. W. Freeborn Eng. Corp $1 lot
25 Tens Foods, Inc., pref $1.75 lot
35 Teco Foods, Inc., corn., no par_ 100
150 Curtice Bros., pref  7
Bonds. Per Cent.

$500 Terminal dr Transportation
Corp. of America, 10-year cony.
deb. 7s. May 1 1927, ctf of dep-$2 lot

$2.000 St. Lawrence Pulp & Lumber
Corp., 1st M. serial s. f. 68 with
Feb. 1 1924 and tubs, coups.
attached, elf. of deposit $1.50 lot

DIVIDENDS.
Dividends are grouped in two separate tables. In the

first we bring together all the dividends announced the
current week. Then we follow with a second table, in
which we show the dividends previously announced, but
which have not yet been paid.

The dividends announced this week are:

Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Railroads (Steam).
Akron Canton & Youngstown (guar.)...
Allegheny dr Western 
Atlanta & West Point 
Avon Genesco dr Mt. Morris 
Baltimore & Ohio, common (guar.) 

Preferred (guar.) 
Carolina Clinchfield dr Ohio, corn. (qu.)_
Cayuga dr Susquehanna 
Central Argentine By.. 6% pref 
Central of N. J. (extra) 
Great Northern, preferred 
Joliet & Chicago 
Kansas City Southern By., corn. (qu.) 
Preferred (guar.) 

*4
3
*4
*$1.68
1%
1
"1
"51.20
*3
.2
2%
1%
1%
1

Jan. 1
Jan. 1
Dec. 31
Jan. 2
Mar. 2
Mar. 2
Jan. 10
Jan. 2
Jan. 1
Jan. 15
Feb. 2
Jan. 5
Feb. 2
Jan. 15

*Holders of rec. Dec. 15
Holders of rec. Dec. 200
*Holders of rec. Dec. 19
*Holders of rec. Dec. 26
Holders of rec. Jan. 17a
Holders of rec. Jan. 174

"Holders of rec. Dec. 31
*Holders of rec. Dec. 20
*Holders of rec. Dec. 3
'Holders of rec. Dec. 31
Holders of rec. Dec. 29a
Holders of rec. Dec. 24a
Holders of rec. Dec. 31
Holders of rec. Dee. 31

Louisville dr Nashville *334 Feb. 10 *Holders of rec. Jan. 15
Nashville & Decatur '9334c Jan. 2'Holders of rec. Dec. 16
New London Northern (guar.) "2% Jan. 1 *Holders of rec. Dec. 15
Extra •1 Jan. 1 'Holders of rec. Dec. 15

Northern Central *52 Jan. 15 *Holders of rec. Dec. 31
Norwich & Worcester. Prof. (guar.).- *2 Jan. 1 *Holders of rec. Dec. 9
Providence & Worcester (guar) '234 Dec. 31 *Holders of rec. Dec. 10
Reading Co., corn. (guar.) "$1 Feb. 12'Holders of rec. Jan. 15
Sussex *500.Jan. 1 *Holders of rec. Dec. 24
Ware River *3% Jan. I'Holders of rec. De0. 15

Public Utilities.
American Nat. Gas, 2nd pref. (guar.)._ 17344 Jan. 1 Holders of rec. Dec. 22
Arizona Power. 7% pref. (guar.) '134 Jan. 2'Holders of rec. Dec. 24
8% preferred (guar.) *2 Jan. 2 *Holders of rec. Deo. 24

Battle Creek Gas. pref. (guar.) $1.50 Jan. 1 "Holders of rec. Dec. 21
Bridgeport Hydraulic (guar.) *40c.Jan. 15 *Holders of rec. Dec. 31
Brooklyn Borough Gas, corn. (guar.).-• $1.50 Jan. 10 *Holders of rec. Dec. 31

Participating pref. (guar.) .75c.Jan. 2'Holders of rec. Dec. 15
Bklyn.-Manhattan Tran., corn. (quar.)_ 51 Jan. 15 Holders of rec. Dec. 31
Bklyn. Sr Queens Transit, pref. (guar.).- $1.25 Jan. 2 Holders of rec. Dec. 26
Calif :Oregon Power Co.. 7% Pi. MIL).- 134 Jan. 15 Holders of rec. Dec. 31
6% preferred (Qua?.) 134 Jan. 15 Holders of rec. Dec. 31

Capital Traction, "Wash., D. C. (guar.). 1 Jan. 1 Holders of rec. Dec. 8
Central Sr S. W. Utll., corn. (in stock)._ •16 Jan. 15 *Holders of rec. Dec. 31
Cent. Vermont Pub. Serv., corn. (qu.) *$1.50 De.c 31 *Holders of rec. Dec. 15
Cincinnati Street By. (guar.) *75C. Jan. 1 *Holders of rec. Dec. 24
Cleveland Elec. Ill., corn (guar.) •400.Jan. 1 *Holders of rec. Dee. 20

Preferred (guar.) *134 Mar. 1 'Holders of rec. Feb. 15
Columbus Del. Sr Marlon Elec. pfd. (qu.) "51.75 Jan. 1 'Holders of rec. Dec. 20
Comp Hispano Amer. Elec. ("Chad")-
A, B Sr C shares, 35 gold pesetas 
D Sr E shares, 7 gold pesetas Hold, 

ooff coconut.. No.. 1199

Dakota Central Telep., corn. (guar.)._ *2 Jan. 1 'Holders of rec. Dec. 31
Preferred (guar.) *I% Jan. 1 'Holders of rec. Dec. 31

Dixie Gulf Gas, $7 pref. (guar.) '$1.75 Jan. 2'Holders of rec. Doc. 20
Edison Elec. Muni. (Boston) (guar.)  $3.40 Feb. 2 Holders of rec. Dec. 10
Empire District El. Co., pref. (mthly.)- 50c.Jan. 2 Holders of rec. Dec. 15a

Preferred (monthly) 50c. Feb. 1 Holders of rec. Jan. 15a
Empire Gas Sr Fuel, 8% pref. (mthly.) _ 66 2-3c Feb. 1 Holders of rec. Jan. 15
7% preferred (monthly) 581-3c Feb. 1 Holders of rec. Jan. 15

634% preferred ( monthly)  541-60 Feb. 1 Holders of rec. Jan. 15
6% preferred (monthly)  50c.Feb. 1 Holders of rec. Jan. 15

English Elec., class A (guar.) 75c.Jan. 15 Holders of rec. Dec. 31
Fairmount Park Tramp. (Phila.).Pf.(qu) "1734 Jan. 10'Holders of rec. Dec. 31
Gas Sr Elec. of Bergen Co "82.50 Jan. 2*Holders of rec. Dec. 20
Gas Sr Elec. Securities Co. corn. (mthly). 500. Feb. 2 Holders of rec. Jan. 154
Common (payable in corn. stock) % Feb. 2 Holders of rec. Jan. 15a
Preferred (monthly) 58 1-3c Feb. 2 Holders of rec. Jan. 154

Gas Securities Co., common (In stock) 1500. Feb. 2 Holders of rec. Jan. 15a
Preferred (monthly) 50c. Feb. 2 Holders of rec. Jan. 154

Hartford Gas common (guar.) *50c. Dec. 31'Holders of rec. Dec. 15
Common (extra) "25c.Dec. 31 *Holders of rec. Dec. 15
Preferred (guar.)  •50c.Dec. 31 *Holders of rec. Dec. 15

Haverhill Gee Light (guar.) *57c.Jan. 2 *Holders of rec. Dec. 18
Inter. Hydro-Elec. System, el. A (qu.)... (n) Jan. 15 Holders of rec. Dec. 26a

preferred   87%cJan. 15 Holders of rec. Dec. 26a
Iowa Southern Utilities, 7% pref. ( cp.). *134 Dec. 31 'Holders of rec. Dec. 13
6 % preferred (guar.) .134 Dec. 31 *Holders of rec. Dec. 13

653%.5pOrperfeerrferreed

  '134 Dec. 31 *Holders of rec. Dee. 13
Kentucky Utilities, pref. (guar.) *50c.Jan. 15'Holders of rec. Dec. 26
Keystone Telep. of Penna.. Prof. (guar.) 700. Feb. 1 Holders of rec. Jan. 23
Lincoln Tel. Sr Tel., corn. (guar.) *2 Jan. 10"Holders of rec. Des. 31

Preferred (guar.) "134 Jan. 10 *Holders of rec. Dec. 31
Lincoln Telep. Sec.. pref. (guar.) *,11, Jan. 10'Holders of rec. Dec. 31
Maritime Tel. Sr Tel., corn. (guar.) *200.Jan. 2'Holders of rec. Dec. 15
7% preferred (guar.) *134 Jan. 2 "Holders of rec. Dec. 15

Middlesex Water. preferred *3% Jan. 1 'Holders of rec. Dec. 20
Middle West Utilities, corn. (quar.) */2 Feb. 16 *Holders of rec. Jan. 15
Prof. 01.50 or 3-80ths sh. corn. stock) Feb. 15 *Holders of rec. Jan. 15

Miss. Valley Pub. Service, pref. B *134 Jan. 1 *Holders of rec. Dec. 22
Montreal Lt.. Ht. Sr Pow. Cons. (guar.). 38c.Jan. 31 Holders of rec. Dec. 31
Mountain State Power. pref. (guar.).. 134 Jan. 20 Holders of rec. Dec. 31
National Fuel Gas (guar.) 254.Jan. 15 Holders of rec. Dec. 31
National Power & Light, $6 Pref. (quar.) •$1.50 Feb. 2 *Holders of rec. Jan. 17
Newark Telephone, pref. (guar.) *114 Jan. 10 *Holders of rec. Dec. 15
N. J. & Hudson River Ry. & Ferry 43 Jan. 2  
New Orleans Pub. Service, pref. (qu.)__ $1.75 Jan. 2 Holders of rec. Dec. 15
Northern States Pow. (Del.), 00m. A (qu) 2 Feb. 2 Holders of rec. Dec. 31
7% preferred (guar.) 134 Jan. 20 Holders of rec. Dec. 31
6% preferred (guar.) 134 Jan. 20 Holders of rec. Dec. 31

Northwestern Bell 'Felon.. corn. (guar.). 2 Dec. 31 Holders of rec. Dec. 29
Ohio Public Service, 7% pref. (mthly.).- 58 1-3c Feb. 2 Holders of rec. Jan. 15a
6% preferred (monthly) 50c. Feb. 2 Holders of rec. Jan. 15a
5% preferred (monthly) 412-31 Feb. 2 Holders of rec. Jan. 15a

Oklahoma Natural Gas, pref. (guar.).- '134 Jan. 1 *Holders of rec. Dec. 15
Orange & Rockland Elec.. Pref. (guar.). "134 Jan. 1 *Holders of rec. Dec. 24
Pacific Sr Atlantic Telegraph *50c.Jan. 2"Holden of rec. Dec. 15
Panama Power Sr Light, pref. (guar.)... '154 Jan. 2 *Holden of ree. Dec. 17
Pembroke Elec. Light (annual) "$10 Jan. 2 *Holders of rec. Dec. 1
Phila. Co., corn. old $50 par (guar.)._ 1 Jan. 31 Holders of rec. Dec. 31a
Common old $50 par (extra) 134 Jan. 31 Holders of rec. Dec. 31e

Philadelphia Electric Co., $5 pref. (qu.) "51.25 Feb. 2'Holders of rec. Jan. 10
Phila. Rapld Transit, corn. (guar.) $1 Jan. 31 Holders of rec. Jan. 15
Philadelphia Western By., pref.-divide nd omitted.
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Public Utilities (Concluded).
Plainfield Union )% ater (guar.) 
Portland General Elec., 7% pr. pref. (qu)

First preferred (guar.) 
Power Gas dr Water Service, pref. (n11.)-
Public Sem of Colo., 7% pref. (mthly.)
6% preferred (monthly) 
5% preferred (monthly) 

Pub. Serv. Corp. of N.J., 8% pt.(mthly.)
Rockville-WIllamantic Ltd., pref. (qIL)
6% preferred (quar.) 

St. Joseph Ry. Lt, 6: Pow.. pref. (qu.) 
Shasta Water. class A (guar.) 
Southern Union Gas. class A (guar.).-
South Pittsburgh Water, 8% pref. (qu.)
7% preferred (guar.) 

Southwest Light & Power, pref. (guar.).
Class A 

Southwestern Gas & El., 8% prof. (q11.)-
Standard Gas Light of N. Y., COM 

Preferred 
Superior water, Lt. & Pow., pref. (qu.) -
Toledo Tract. Light & Pow., 6% pf (qu.)
Western Massachusetts Cos. (quar.) 
West Texas Utilities, $6 pref. (guar.)...
Winnipeg Elec. Co.. common-Dividend
Wisconsin Electric Power. 616% pf.(qu.)
8% preferred (guar.) 

Wisconsin Valley Elec. Co.. Prof 

Banks-
American Union (guar.) 
Fiatbush National (Brooklyn) (guar.)._
Jamaica National (quar.) 
Extra 

Ozone Park National (Bkly11.) 
Peninsular 
Queensboro National 
South Shore (Staten Island) 
Extra 

Tottenville Nat. (Staten Island) 

Trust Companies.
Bank of Europe es Trust Co. (guar.).-
Extra 

Bronxville 
Extra 

Brooklyn (quar.) 
Central Hanover Bk. & Tr. (guar.) 
Extra 

Countymew $25 par stk.)(quar.) (No. 1)
Empire (guar.) 
Extra 

Fulton (quar.) 
Globe Bank & Trust Co., Bklyn. (quar.)
Lawyers (guar. 
New York (guar.) 
Title Guarantee & Trust (guar.) 
Extra 

Fire Insurance.
Amer. Salam andra Corp. (guar.) 
Continental 
Fidellty-Phenix 

Miscellaneous.
Abraham & Straus, Inc.. pref. (quar.)_.
Abstract Title & Mortgage of Buffalo,

Rochester & Lockport, corn. (guar.).-
Affiliated Investors, Inc., $6 Pf. (qu.)__
Alles& Fisher, Inc. (guar.) 
Aloe (8. T.) Co., cont. (guar.) 
Preferred (guar.) 

Aluminum Co. of Amer., pref. (guar.).-
Amer. Aggregates Corp.. pref. (guar.).-
Amer. Asphalt Roofing, corn. (guar.) 

Preferred (guar.) 
Amer. Bemberg Corp., pref.-Dividend
Amer. Brake Shoe & Fdy., eera. (quar.)
Common (quar.) 
Preferred (guar.) 
Preferred (guar.) 

American Felt Co. (guar.) 
Amer. Fruit Growers, Inc., pref. (qu.)_
Amer. foe Co., corn. (guar.) 
Preferred (guar.) 

Amer. by. Co., Spgfleid, Ill., pref.(qu.)
American Optical Co., corn. (quar.) 
Amer. Potash & Chemical (guar.) 
Amer. Republics Corp., pref 
American Screw tquar.) 
Amer. Shipbuilding, corn, (guar.) 

Preferred (guar.) 
Amer. Zinc, Lead & Smelt., pref.-Divi
Anglo-Norwegian Holdings, Ltd., pref.
Arrow-Hart-Hegeman Elec.. corn. (qu.)

Preferred (guar.) *
Art Metal Construction (guar.) 
Arundel Corp. (guar.) 
Associated Industrial Bankers
Cora. A (guar.) (No.1) 

Atlantic Steel, corn. (guar.) 
Atlas Plywood (guar.) 
Austin. Nichols & Co., prior A (guar.).-
Bankers Commercial Sec. (N. Y.) (qu.)_
Bankers Shares, corn.-Dividend omitted
Bayuk Cigars, Inc., coca. (guar.) 

First preferred (guar.) 
Beath (W. D.) & Sons, Ltd., class A__.
Benson & Hedges, Ltd., pref. (guar.)._
Berry Motor (guar.) 
Bibb Mfg., common 

Preferred (call at 103 on Jan. 1) 
Bissell & Co., pref. (guar.) 
Black & Decker Mfg., corn.-Dividend o

Preferred (guar.) 
Bliss (E. W.), common (guar.) 
Common (payable in common stock).-
Common (payable in common stock).-
Common (payable in common stock)._
Common (payable in common stock)._
First preferred (quar.) 
Second preferred, class A (guar.) 
Second preferred. class B (quar.) 

Bloomingdale Bros., Inc. (guar.) 
Bornot. Inc. $2 class A 
Boston Herald-Traveler Corp., com.(qu)
Bourjouls, Inc.. common (special) 
Brandtjen & Kluge, pref. (quar.) 
British-American Tobacco, ordinary 

Ordinary (Interim) 
British Type Investors (bi-monthly) 
Brompton Pulp & Paper (guar.) 
Brooklyn Mtge. Guar. & Tr. (guar.)._
Builders Exchange Bldg. (Baltimore) 
Extra 

Building Prod.. cl. A & B (guar.) 
Bulb ° ks. Inc.7% pref. (guar.) 
Burma Corp. 'Amer. dep receipts
Div. of 2 annas plus bonus of 1 anus-

Burnham Tradinsr Corn.. pref. A.-Div!

•81
•134
'134
*150.

531-30
500.

41 2-30
*500.
.131
•146
'114
"37440
*500.
146
131

"81.50
+13
"2
2
3
•144
134

8834 c.
.31.50
omitted
"134
•144

356

•61
•75c.
1+116
•1
•216
•65
*3
"2
"1
*3

75c.
25e.

*5
*2
6
$1.50
$1
300.
600.
600.
3

*61.50
"2
81.25
$1.20
60c.

50c.
$1.20
81.30

*131

*400.
$1.50

"3744c
63e.
144
•146
*144

*114
*2
passed
80n•
600 
144
154
116
144
750 

81.50
"4354c
*61
*25c
10314
*116
•81.2.1
•141
dend o
344
*75c

81.625
400.
•75c.

61
*$1.50
*500.
*750.
•50c.

"750.
•134
*20c.
'131
•300.
10134  
3  
144

mitted
*500.
25c.

12
12
12
12
81

87540.
150.

'154
•$1
40e.
+250.

*8715c
fe)
(9)

Ilc.
*50c.
91.59
*3
*7
50c.
•144

dend o

Jan. 2
Jan. 2
Jan. 2
Jan. 1
Feb. 1
Feb. 1
Feb. I
Jan. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 15
Jan. 15
Jan. 2
Dec. 31
Jan. 1
Dec. 31
Dec. 31
Jan. I
Jan. 2
Dec. 31
Jan. 1

Jan. 2
Jan. 2
Jan. 2

Jan. 2
Dec. 31
Dec. 31
Dec. 31
Jan. 1
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2

Jan. 1
Jan. 1
Dec. 15
Dec. 16
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 2

Jan. 2
Jan. 10
Jan. 10

Jan. 31

Dec. 31
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 15
Jan. 15

Dm 31
Mar. 31
Dec. 31
Mar. 31
Jan. 2
Jan. 2
Jan. 26
Jan. 26
Jan. 1
Dec. 19
Dec. 31
Dec. 31
Ian. 2
Feb. I
Feb. 1
nitted
1)e0. 31
Jan. 1
Jan. 1
Jan. 2
Jan. 2

Jan. 2
Dec. 31
Jan. 15
Feb. 1
Jan. 1

Jan. 15
Jan. 15
Jan. 2
Jan. 2
Dec. 31

Jan. 2
.
Jan. 1
Jan. 2
Jan. 2
Apr. 1
July 1
Oct. 1
Jan. 2
Jan. 2
Jan. 2
Feb. 1
Dee. 31
Jan. 2
Deo. 31
Jan. 1
Jan. 18
Jan. 19
Feb. 2
Jan. 15
Der. 30
Jan. 7
Jan. 7
ran. 2
Feb. 2

Feb. 20
miffed.

*Holders of rec. Jan. 2
*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
*Holders of rec. Dec. 22
Holders of rec. Jan. 150
Holders of rec. Jan. 154
Holders of rec. Jan. 15a

*Holders of rec. Jan. 2
'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 24
Holders of rec. Jan. 2
Holders of rec. Jan. 2

*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of roe. Dec. 15
Holders of rec. Dec. 20
Holders of rec. Dec. 20

*Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 17

'Holders of rec. Dec. 15

'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 31

*Holders of rec. Dee. 22
*Holders of rec. Dec. 24
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
'Holders of rec. Dec. 9
*Holders of rec. Dec. 31
"Holders of rec. Dec. 15
'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20

Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 1
'Holders of rec. Dec. 1
Holders of rec. Dec. 22
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 23a
Holders of rec. Dec. 18a
Holders of rec. Dec. I80
Holders of rec. Dec. 22

*Holders of rec. Dec. 20
*Holders of rec. Dec. 23
Holders of rec. Dec. 200
Holders of rec. Dec. 23
Holders of rec. Dec. 23

Holders of rec. Dec. 19
Holders of rec. Dec. 31
Holders of rec. Dec. 31

*Holders of rec. Jan. 15

'Holders of rec. Dee. 18
Holders of rec. Dec. 20

*Holders of rec. Dec. 22
Holders of rec. Dec. 20
Holders of roe. Dec. 20
*Holders of rec. Dec. 15
"Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31

Holders of rec. Dec. 23a
Holders of rec. Mar. 20a
Holders of rec. Dec. 23a
Holders of rec. Mar. 200
Holders of rec. Dec. 18
Holders of roe. Dec. 23
Holders of rec. Jan. 9
Holders of rec. Jan. 9

'Holders of rec. Dec. 10
"Holders of rec. Dec. 10
*Holders of rec. Dec. 20
*Holders of rec. Dec,. 10
"Holders of rec. Dec. 20
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15

Holders of rec. Dec. 24
*Holders of roe. Dec. 24
*Holders of rec. Dec. 24
Holders of rec. Dec. 20a
*Holders of rec. Dec. 22

Holders of roe. Dee. 15
*Holders of rec. Dee. 20
*Holders of rec. Dec. 31
'Holders of rec. Jan. 15
*Homers of rec. Dec. 28

*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20
*Holders of roe. Dec. 20
*Holders of rec. Dec. 20

Holders of rec. Dec. 19

"Holders of rm. Dec. 28
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Mar. 20
Holders of rec. June 20
Holders of rec. Sept. 20
Holders of rec. Dee. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 20

"Holders of rec. Jan. 20
*Holders of rec. Dec. 20
'Holders of rec. Dec. 20
*Holders of rec. Dee. 28
'Holders of rec. Dec. 22
See note (e) •
See note (e).
Holders of rec. Jan. 2
*Holders of rec. Dec. 31
'Holders of rec. Dec. 17
*Holders of rec. Dec. 24
*Holders of rec. Dec. 24
Holders of rec. Dec. 23

*Holders of rec. Jan. 11

Holders of roe. Jan. 14

Miscellaneous (Continued).
Burns & Co., Ltd., pref.-Dividend dole
Calhoun Mills, corn. (guar.) 
Canada Dry Ginger Ale (guar.) 
Canadian Cottons, Ltd., pref. (guar.)._
Canadian Industries, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Canadian WIrebound Boxes. com.A(qu.)
Capital City Products, corn 
Cavanagh-Dobbs, Inc., pref.-Dividend
Central Franklin Process-

First preferred (guar.) 
Second preferred (guar.) 
Second preferred (extra) 

Central Invest. Corp. (guar.) 
Central West Casualty (Detroit) (guar.)
Extra 

Chatham Phenix Allied Corn 
Chicago Ry. Equip., corn. (guar.) 
7% preferred (guar.) 

Cincinnati Advertising Prod. (quar.) 
Extra 

Cincinnati Realty, corn. dr pref. (guar.).
Cities Service, common (monthly) 
Common (payable in common stook)._
Preference B (monthly) 
Preference and pref. BB (monthly).-

City Machine & Tool, cont. (quar.) 
Clayton & Lambert (quar.)__.*10e.
Cleveland Automatic Mach., pref. (qu.)_
Cleveland Builders Supply.-Dividend o
Cleveland Union Stock Yards, com.(qu.)
Columbian VLse & Mfg., common (extra)
Commercial Bookbinding (guar.) 
Cohen (Daniel) Co., corn. (quar.) 
Conley Tank Car. pref. (guar.) 
Connecticut Gas & Coke Sec.. common 
Consolidated Bakeries (guar.) 
Consolidated Car Heat, corn. (guar.).-
Consol. Retail Stores, pref. (quar.) 
Coronet Phosphate 
Corporate Trust Shares 
Creamery Package Mfg., corn. (guar.).-

Preferred (guar.) 
Credit UM. Banking (guar.) 
Cresson eons. Gold min. & Mill (guar.)
Crucible Steel, common (quar.) 
Crum dr Forster, common (guar.) 

Preferred (quar.) 
Crystal Tissue (guar.) 
Crystalite Products, 7% pref. (guar.)._
Cudahy Packing, corn. (guar.) 
Deep Rock Oil Corp., $7 prof. (qu.) 
Detroit Gray Iron Foundry 
Devonshire Investing Corp., corn. 
Dictograph Products (guar.) 
Dixon (Joseph) Crucible (quar.) 
Dome Mines, Ltd. (quar.) 
Dominion Enineering Works, Ltd. (qu.).
Downington Paper, corn. ((Mara 

Preferred 
Dufferin Paving & Crushed Stone-

First preferred (guar.) 
Eastern Steel Products, corn. (quar.)...
Common (bonus) 

Eastern Util. Investing, Pante. PL (qu.).
$8 preferred (guar.) 
$7 preferred (guar.) 
$5 prior preferred (guar.) 

Economy Grocery Stores (guar.) 
Edmonton City Dalty 616% pref. (qu.)
Elder Manufacturing, com. (quar.) 

Class A (quar.) 
Preferred (guar.) 

Family Loan Society. Partic. pref. (nu.).
Participating preferred (extra) 

Farr Alpaca (quar.) 
Federal American Co., cont. (guar.). - - -
Common (extra) 
Preferred (guar.) 

Fenton United Cleaners (guar.) 
Extra 

Fidelity & Casualty (N. y .) (guar.)._
Fifth Ave. Investing, corn. A At B & pref.
Filing Equipment Bureau, pref. (qu.) 
Finance co. of Aro,,Balt,com.A&B(gu.)

Preferred (guar.) 
Firestone Tire & Rubber, corn. (gu.).-

Preferred (quar.) 
Fishman (M. H.) Co., pref. A.& B. (qu.)
Fitz EliMOTIS & Connell Dredge & Dock-

Preferred (guar.) 
Foote Bros. Gear & Mach., pref,-Divi
Fostoria Pressed Steel, corn 
Franklin Proems. corn. (guar.) 
Freeport Texas Co. (guar.) 
Fyr-Fyter Co., class A (guar.) 
Gemmer Mfg., class A (guar.) 
General Mach. Corp., 7% pref. (quar.).-
General Utilities Corp. 7% lg. (mthie.)
Gilbert (A. C.) Co corn. (411W . 
Preferred (guar.) 

Gillette safety Razor $8 pref.(qu.) (No.1)
Gilmore Gasoline Plant No. 1 (mthly.) 
Globe-Wernicke, corn., dividend omitted
Godchaux Sugars, Inc., el. A (guar.).  

Preferred (guar.) 
Gold Dust Corp.. corn. (guar.) 
Gotham Silk Hosiery, pref.(qu.) 
Gottfried Baking, pref. (qu.) 

  Graham-Palge Motors pref. (q11.) 
Granby Consol. MM. Smelt & Pow. (qu )
Gray & Dudley. corn. (guar.) 

Preferred (guar.) 
Gray.Telep. Pay Station (guar.) 
Extra 

Great Lakes Engineering (extra) 
Green (Daniel) Co.. pref. (mar.) 
Greif (L.) & Bros., class A (guar.) 
7% preferred (quar.) 

Greyhound Corp., pref. A (quar.) 
Guardian Detroit Union Group (qu.) 
Extra 

Guilford Realty Co.. com. (guar.) 
7% preferred (guar.) 
6% Preferred (guar.) 

Gypsum, Lime & Alabastine, Ltd 
Hachineister-Lind, pref. (guar.) 
Hamilton Watch, corn, (no par) (mthly.)
Common $25 par 

Hayes-Jackson Corp., pref.-Dividend
Hayes Wheel & Forg., Ltd.. pref. (qu.)
Henry Furnace & Fdy., prof. (guar.)._
Heyden Chemical, pref. (guar.) 
Hibbard, Spencer, Bartlett Co., (mthly.)
Higbee Co. (guar.) 
Holt Renfrew & Co., Ltd., corn-No action

Preferred (guar.) 
Home Title Insurance (guar.) 
Extra 

rred.
•2
*750.
'134
*62340
*61.25
*I%
*3740
•34e.
omitted.

"134
•131
'134
•134
*60c.

*1214 c
*500.
•25c.

*4331c
'750.
*50c.
*1 14
2340.
114
50.

50c.
"40c.

$1.75
mItted
*50c.
"2
*4331c
•400.

412
"700.
250.
*146
*2
$IM
1+400.
*60c.
*146

"3734c
•lc.
114
246
2

'3734c
*IM

'81
31.75
*25c.
500.
250.
2
•250.

+11
+1116
*334

"144
50c.

$1
$1.75
$1.50
81.75
$1.25
*250.
"131
*250.

•$1.25
*2
•87540
*3746c
*2
•30c.
•30e.

"81.50
•$1
*61
*51.25
-DIM

*134
200.

4354c
254.
13-4
81.75

*134
dend o
*250.
•500.

•81
*60c.
*750
1+134

•5816c
•25c.

•87460
• 11.25
+20c.

500.
134

*6214c
134
134

•144
50c.

*214
"134
*50c.
*75c.
+250.
114

•8714c
•134

*S1.75
*500.
1+300.
•30c.
•134
*116
20c.

• 11.50
11.150.
•300.
omitted
"131
•131
"134
25c
•75c

taken
10144
•75c
*250 

Jan. 1
Jan. 15
Jan. 5
Jan. 31
Jan. 31
Jan. 15
Jan. 2
Dec. 31

Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Dec. 31
Dee. 31
Jan. 1
Feb. 1
Jan. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Jan. 2
Dee. 31
Dec. 31
.
Dee. 31
Jan. 2
Jan. 15
Jan. 1
Dec. 31
Jan. 2
Jan. 2
Jan. 15
Jan. 3
Jan. 2
Dec. 31  
Jan. it
Jan. 10
Jan. IC
Jan. 10
Jan. 31
Jan. 15
Mar. 31
Jan. 1
Doe. 31
Jan. 15
Jan. 24
Jan. 1
Jan. 15
Jan. 16
Dec. 31
Jan. 20
Jan. IC
Dec. 31
Dec. 31

Jan. 2
Jan. 2
Jan. 2
Feb. 2
Mar. 2
Mar. 2
Apr. 1
Jan. 15
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 31
Jan. 1
Jan. 1
Jan. I
Jan. 15
Jan. 15
Jan. 3
ends om
Jan. 2
Jan. 15
Jan. 15
Jan. 20
Mar. 2
Jan. 15

Jan. 1
-flitted.
Dec. 31
Jan. 2
Feb. 1
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Feb. 16
Jan. 2
Feb. 2
Dec. 28

Jan. 1
Jan. I
Feb. 2
Feb. 2
Jan. 1
Dec. 31
Feb. 2
Jan. 1
Jan. I
Jan. 1
Jan. 1
Dec. 22
Jan, 2
Jan. 1
Jan. I
Jan. 1
Jan. 2
Jan.. 2
Doe. 31
Dec. 31
Doe. 31
Jan. 2
Jan. 2
Jan. 31
Jan. 31

Jan. 1
Jan. 2
Jan. 2
Jan. 30
Jan. 1  

Jan. 21
Dec. 3
Dec. 3

'Holders of rec. Dec. 24
*Holders of rec. Jan. 12
'Holders of rec. Deo. 20
*Holders of reo. Dec.I 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15

"Holders of rec. Dec. 31
"Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20
*Holders of rec. Dec. 28
*Holders of rec. Dec. 28
*Holders of ref. Dec. 16
"Holders of rec. Dec. 20
'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Jan. 20
*Holders of rec. Dec. 23
Holders of rec. Jan. 15a
Holders of ero. Jan. 150
Holders of rec. Jan. I5a
Holders of rec. Jan. 150
*Holders of rec. Dec. 22
*Holders of rec. Dec. 20
Holders of rec. Dec. 18

*Holders of rec. Dec. 20
*Holders of rec. Dec. 31
"Holders of rec. Jan. 1
*Holders of rec. Dec. 15
*Holders of rec. Dec. 21
*Holders of rec. Dec. 15
Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 22
Holders of rec. Dec. 26

'Holders of rec. Jan. 1
'Holders of rec. Jan. 1
'Holders of rec. Dec. 28
'Holders of rec. Dec. 31
Holders of rec. Jan. 15
Holders of roe. Jan. 5
Holders of rec. Mar. 21

'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
'Holders of roe. Jan. 5
Holders of rec. Doe. 31
*Holders of rec. Dec. 15
Holders of roe. Jan. 2
Holders of rec. Jan. I
Holders of rec. Dec. 22
*Holders of rec. Dec. 31
*Holders of me. Dec. 19
*Holders of rec. Deo. 20
*Holders of rec. Doe. 20

*Holders of rec. Dec. 24
Holders of rec. Dec. 20
Holders of rec. Dec. 20
Holders of rec. Dec. 30
Holders of rec. Jan. 30
Holders of rec. Jan. 30
Holders of rec. Feb. 27
*Holders of rec. Jan. 2
*Holders of rec. Dec. 15
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
*Holders of rec. Dee. 20
"Holders of ec. Dec. 13
*Holders of rec. Dee. 13
*Holders of rec. Dec. 19
*Holders of rec. Dec. 19
*Holders of rec. Dec. 19
*Holders of rec. Dec. 19
*Holders of rec. Jan. 10
*Holders of roe. Jan. 10
*Holders of rec. Dee. 23
Med.
*Holders of rec. Dec. 20
Holders of rec. Jan. 5a
Holders of rec. Jan. 56
Holders of rec. Jan. 5
Holders of rec. Feb. 13
Holders of rec. Jan. 2

*Holders of rec. Dec. 20

*Holders of rec. Dec. 24
*Holders of rec. Dec. 24
*Holders of rec. Jan. 15
*Holders of rec. Dec. 91
*Holders of rec. Doe. 24
*Holders of rec. Dee. 22
*Holders of rec. Dec. 25
"Holders of rec. Feb. 5
*Holders of rec. Dee. 20
*Holders of roe. Jan. 2
*Holders of rec. Dec. 22

Holders of rec. Deo. 18
Holders of rec. Dec. 18
*Holders of rec. Jan. 10
Holders of rec. Jan. 12
Holders of rec. Dec. 20
*Holders of rec. Dee. 15
Holders of rec. Jan. 1130

"Holders of rec. Dee. 22
"Holders of rec. Dec. 22
"Holders of rec. Dec. 17
*Holders of rec. Dee. 17
*Holders of roe. Dec. 15
Holders of rec. Dec. 18

*Holders of rec. Dec. 20
"Holders of rec. Dec. 20
*Holders of rec. Dec. 21
*Holders of rec. Dec. 21
*Holders of roe. Dec. 21
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Doe. 24

"Holders of rec. Dec. 24
*Holders of roe. Jan. 10
*Holders of rec. Jan. 10

"Holders of rec. Dec. 20
*Holders of rec. Dee. 20
"Holders of rec. Doe. 20
Holders of rec. Jan. 23

*Holders of rec. Dec. 28
*Holders of rec. Dec. 24
*Holders of rec. Dee. 24
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Name of Company.
Per
Cells.

When
Payable.

Books Closed.
Days inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclustre.

Miscellaneous ((Jontinued).
Hope Engineering Corp., pref. (guar.)._
Howe Sound Co. (guar.) 
Howell Elec. Motor (quar.) 
Extra 

Huston (Torn) Peanut Co., pref 
Huylers of Del., Inc., pref. (guar.) 
Ideal Cement, common (guar.) 
Common (extra) 

Ideal Investments, Ltd 
Income Shares Corp. (monthly) 
Incorporated Investors (guar.) 
Extra 

Indemnity Mtge. Sec 
Independent Pneumatic Tool (guar.)...
Industrial Acceptance, lot pref. (guar.)
Industrial Loan A Guaranty (guar.).-
Inland Investors, common (guar.) 
Interlake Steamship (quar.) 
Internat. Business Machines (guar.)...
Stock dividend (5 shares for each 15111)

International Carriers 
Internat. Paper, 7% pref. (guar.) 
Interstate Dept. Stores, corn. (guar.).
Investors Corp. of Rhode Idiand-

First, second and convert. stocks (qu.)
Invest. Stock & Bond Corp 
Investors Equity, com.-Dividend omit
Island Creek Coal, corn. (guar.) 

Preferred (guar.) 
Johnson Publishing, corn. (guar.) 

Preferred (guar.) 
Journal of Commerce Corp., Pref. (qu.).
Kawneer Co. (guar.) 6231c. or 2% stock_  
Kelley Island Lime & Transport rqu.)„
Kellogg Co 
Kelsey-Hayes Wheel, pref. (asar.) 
Keystone Steel & Wire, com.-No action

Preferred (guar.) 
King Royalty Co., pref. (quar.) 
Knott (A. J.) Tool dr Mfg., corn 

Preferred (guar.) 
Kobacher Stores-Dividend omitted
Laclede Steel (guar.) 
La Salle Extension University, pt. (qu.)
Land dr Royalty 

Corp.. 
cl. A (monthly).

Landers Frary & Clark (quar.) 
Lawyers Westchester Mtge. & Title (qu.)
Extra 

Leland Electric co., common 
(guar.)._. Lincoln Mortgage Co. of California, pref.

Link Belt Co., corn. ((luar.) 
Preferred (guar.) 

Lion 011 Refg.-Dividend omitted.
Lord & Taylor, 2nd pref. (guar.) 
Ludlow Typozraph, corn. (guar.! 

Preferred (guar.) 
Ludlow Valve Mfg.. prof 
Lemming Mfg., 8% pref. (guar.) 
Lyons dr Magnus, pref.-Dividend °mitt
MacAndrews & Forbes, corn. (guar.)._ _

Preferred (guar.) 
MacKinnon Steel, pref. (guar.) 
Madison Square Garden Co. (guar.)._
Magma Copper Co. (guar.) 
Mansfield Theatre Co. (Toronto) pre 
Manufacturers Finance, 1st pf. (guar.).
Second preferred-Dividend omitted

Marcus Loew's Theatres (Can.). pref.__
Marine Bancorporation (guar.) 
Maryland Casualty $10 par (guar.).-
$25 par ((luar.) *

MeCrady-Rogers Co.. pref. (guar.).-
MeGavin, Lldy, pref. (guar.) 
McLeod Bldg. Ltd. (guar.) 
MeQuay Norris Mfg. (guar.) 
Merchants Discount (guar.) 
Extra 

Merchants Ice & Cold Storage pret.(gu.)
Merchants Refrig. of N. Y. (guar.).-
Merchants Transfer & Storage. corn-- - _

Preferred (guar.) 
Metal Package Corp., corn. (guar.).-
Metal Textile Corp.. corn 

Participating pref. (guar.) 
Participating pref. (extra) 

Metropolitan Ice, pref. (guar.) 
Preferred (extra) 

Metropolitan Industrial Bankers, COM.-
Preferred (guar.) 

Mitten Bank Securities Corp., corn......
Preferred (guar.) 

Mohawk Investment Trust (guar.)._
Mortgage-Bond Co. (guar.) 
Mortgage-Bond dr Title Corp. (qu.) 
Preferred 

Mt. Vernon Woodberry Mills, pf. (qu.)-
Preferred (acct, serum. dividends)-.

Mountain & Gulf Oil Corp. (guar.) 
Nashua Gum. a: Coated Paper, W.(q.I.).
Nashua Mfg., Prof., dividend omitted.
National Carbon, pref. (guar.) 
National Cash Register, class A (guar.).

Class B 
National Grocers. ltd., Prof. (quar.)...
National Oil Products, corn 
Common (extra) 

Newmont Mining Corp. (guar.) 
New Bradford 011 (guar.) 
New England Equity, prof. (guar.) 
N. Y. Air Brake (guar.) 
N.Y. State Holding Co., corn. (guar.)._
Preferred (guar.) 

N.Y. Title dr Mtge. (guar.) 
N. Y . Trap Rock, $7 pref. (guar.) 
Niagara Wire Weaving, corn. (guar.). _ _
Preferred (quar.) 

Niels-sing Mines ((uar.) 
Noel Sueurities Co., pref. (guar.) 
North Amer. Car Corp., coin. (quar.)....
Preferred (guar.) 

North Star 011 & Ref., pref. (quar.) 
Northern Paper Mills, coin. (guar.)._ _
6% preferred (guar.) 
7% preferred (guar.) 

Norwich Pharmacal Co. (guar.) 
Extra 

Oceanic 011 (extra) 
Ogilvie Flour Mills, corn. (guar.)  
Ohio Brass, corn. A (guar.) 
Common B (guar.) 
preferred (guar.) 

Onondaga Silk Co., corn. ((luar.) 
Otis Elevator, corn. (guar.) 
Pacific Finance Corp 
Pacific Indemnity (quar.) 
Packard Electric. corn. (guar.) 
Penwell Corp., 83 pref. (guar  ) 
Petroleum Royalties, part. pf.(mthly)._
Peasleo-Gaulbert Co., pref. (guar.)._

"I%
$1
*250.

*e2
*3t4
"131
.750.
"50e.
*5
*33e.
•25e.
•100.
•10c.
"31
131
*2
*600.
$1
$1.50
(f)
*250.
131
500.

$1.50
*10c.

ted.
$1
$1.50
*500.
"2
51.75

6231c.Jan.
•52
•131
taken.
•181
2
7
131

"50e
131

*8 1-30
.41
2
2
*500.
-DWI
"60e.
•184

2
50c.
13(
•4
*2
ed.

650.
131131
•150.
75e.
331

•4381c

334
*450.

"5681c
51.125
*871.dc
*131
*I%
"75c.

"3780
"25e.
*131

•50c.
•2
"131
51
"250.

*81 He
•25e.
*131
•30e.
250.
131
231
331
•50c.
1
150.
234

"131
IV ,,i
'131c.
*151

*2
*75c.

*51.50
"2
"500.
"50e.
$1
•10o.
*2
600.
500.
184
*50e.

"$1.75
37340.
750.

*731c
*2

6231c.
$1.50
*5)1c.
*50e.
•lti
•181
$1
31
*20.

"2
'41.25
*$1.50
•134
•20e.

*112J4e
"33c.
•35e.
"25e.
*75e.
'be.
"131

Jan. 2
Jan. 15
Dec. 31
Deo. 31
Dec. 31
Jan. 2
Jan. 1
Dee, 22
Jan. 2
Jan. 1
Jan. 15
Jan. 15
Jan. 1
Jan. 6
Jan. 2
Dm. 31
Jan. 2
Dec. 31
Jan. 10
Jan. 10
Jan. 2
Jan. 15
Dec. 30

Jan. 2
Deo. 20

Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 1  
Jan. 15

2
Dec. 27
Feb. 1

Jan. 15
Dec. 31
Jan. 2
Jan. 2

Dec. 31
Jan. 2
Jan. 1
Jan. Ill
Jan. 2
Jan. 2
Jan. 1
dend o
Mar. 1
Jan. 2

Feb. 2
Jan 1
Jan. 1
Jan. 2
Jan. 2

Jan. 15
Jan. 15
Feb. 2
Jan. 15
Jan. 15
Jan. 30
Dec. 30

Jan. 15
Jan. 1
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 1  
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Jan. 2
Jan. 15
Jan. 15
Jan. 16
Jan. 2
Jan. 2
Jan. 1
Jan, 1
Feb. 16
Feb. 16
Jan. 15
Dec. 29
Dec. 31
Dec. 31
Jan. 15
Dec. 31
Jan. 15
Jan. 2

Feb. 2
Jan. 15
Jan. 3
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 15
Jan. 2
Feb. 1
Deo. 31
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 20
Dec. 31
Jan. 1
Jan. 1
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Jan. 1
Jan. I
Deo. 22
Jan. 2
Jan. 15
Jan. 15
Jan. 15
Dec. 31
Jan. 15
Jan, 2
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 2

*Holders of rec. Dec. 15
Holders of rec. Deo. 31a
*Holders of rec. Dec. 16
*Holders of reo. Dec. 16
*Holders of rec. Dec. 20
*Holders of reo. Dec. 20
*Holders of reo. Dec. 15
*Holders of rec. Dec. 15
*Holders of roe. Dec. 31
"Holders of rec. Dec. 25
*Holders of rec. Dec. 22
*Holders of rec. Deo. 22
"Holders of rec. Dec. 15
*Holders of rec. Dec. 26
Holders of reo. Deo. 19
*Holders of rec. Dee. 15
*Holders of reo. Dec. 19
Holders of reo. Dee. 18
Holders of reo. Deo. 200
Holders of reo. Dec. 20a

"Holders of reo. Dee. 26
Holders of rec. Dec. 26a
Holders of reo. Dec. 24

Holders of rec. Deo. 20
*Holders of rec. Dec. 1

Holders of rec. Deo. 26
Holders of rec. Dec. 26
*Holders of rec. Dec. 22
*Holders of rec. Dec. 22

*Holders of rec. Dec 31
Holders of reo. Dec. 19
*Holders of rec. Dec. 13
'Holders of reo. Jan. 20

*Holders of rec. Dec. 31
Holders of rec. Dec. 15
Holders of reo. Dee. lb
Holders of rec. Deo. 15

"Holders of rec. Dec. 22
Holders of reo. Dec. 20

"Holders of rec. Dec. 25
*Holders of roe. Dec. 17
Holders of reo. Dec. 20
Holders of rec. Deo. 20

*Holders of rec. Deo. 20
mitted
"Holders of reo. Feb. 15
"Holders of rec. Dec. 16

Holders of reo. Jan. 170
Holders of rec. Dec. 21
Holders of rec. Dec. 21
*Holders of rec. Dec. 17
*Holders of rec. Dec. 26

Holders of rec. Dec. 31a
Holders of rec. Dec. 3I0
Holders of rec. Jan. 15

*Holders of rec. Jan. 5
Holders of rec. Dec. 31

"Holders of rec. Dec. 31
*Holders of rec. Dec. 20

Holders of reo. Dec. 31
*Holders of reo. Dec. 16
*Holders of rec. Dec. 18
*Holders of rec. Dec. 18
"Holders of rec. Dec. 20
*Holders of rec. Dec. 20

*Holders of ree. Dec. 22
"Holders of rec. Deo. 23
*Holders of reo. Dec. 23
"Holders of rec. Dec. 22
*Holders of rec. Dec. 22
*Holders of rec. Dec. 22
*Holders of rec. Dec. 22
Holders of rec. Dec. 17
*Holders of rec. Jan. 1
*Holders of rec. Jan. 1
*Holders of rec. Jan. 1
*Holders of rec. Dec. 15
"Holders of rec. Dec. 15
Holders of ree. Dee. 24
Holders of rec. Dee. 24
Holders of rec. Deo. 31
Holders of re. Dee. 31
*Holders of rec. Jan. 1
Holders of rec. Dec. 19
Holders of rec. Dec. 19
Holders of rec. Dec. 19
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
*Holders of rec. Dec. 31
*Holders of rec. Dec. 24

*Holders of rec. Jan. 20
*Holders of reo. Deo. 30
*Holders of rec. Dee. 31
*Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of rec. Deo. 20
Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
Holders of rec. Jan. 11
Holders of reo. Dec. 15
Holders of rec. Deo. 15
*Holders of rec. Dec. 19
"Holders of reo. Dee. 20
Holders of reo. Dec. 20
Holders of rec. Dee. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20
Holders of ree. Dec. 24
Holders of rec. Dec. 24

"Holders of rec. Deo. 15
*Holders of reo. Dec. 23
*Holders of rec. Dec. 23
*Holders of reo. Deo. 23
Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 15
*Holders of rec. Dec. 23
*Holders of rec. Dec. 31
"Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
"Holders of rec. Dec. 15
*Holders of rec. Dec. 31
*Holders of roe. Dee. 19
"Holders of rec. Dec. 21
*Holders of rec. Dec. 23

Miscellaneous (Continued).
Pennsylvania Salt Mfg. (guar.) 
Pennsylvania Wire Glass, corn. (guar.).

Preferred (guar.)  
Personal Banking Service, class A (guar.)
Petroleum Landowners Corp. (mthly.).-
Petroleum Royalty. pref. (mthly.) 
Philadelphia Bourse, common (No. 1)--

Preferred 
Phila. Co. of Guar. Mtgs. (guar.) 
Phila. Dairy Products, prior pfd. (qu.).'
Phila Insulated Wire 
Phoenix Financial Corp., pref. (guar.)._
Picked l Walnuts (guar.) 
Pickwick Corp., 8% pref. (guar.) 
7% preferred (guar.) 

Pittsburgh Forging (guar.) 
Pittsburgh Screw ds Bolt (guar.) 
Plimpton Mfg. (extra) 
Potter Co., corn. (guar.) 
Pratt & Lambert, common (guar.) 
Premier Shares, Inc. (guar.) 
Providence Paper. pref. (guar.) 
Regal Shoe, pref. (guar.) 
Reliable Stores corp. (stock div.) (guar.)
Republic Steel. pref.-Dividend omitted
Reversible Collar (guar.) 
Rice Stix Dry Goode 1st & 2nd pf. (qu.)_
Rockaway Point Devel.. 55 pref. (guar.)
St. Lawrence Paper Mills. pref. (guar.).
St. Louis Nat. Stock Yards (quar.) 
Sarnia Bridge. Ltd., class A (quar.) 
Schoeneman (J.) Inc., pref. (guar.) 
seaboard Nat. Sec. (guar.) 
Segal Lock & Hardware, pref. (guar.)._
Seagrave Corp., corn. (guar.) 

Preferred (guar.) 
Second Canada Gen.' Inv. Tr., Ltd 
Seeman Bros., Inc., corn. (guar.) 
Segal Lock ds Hardware, pref. (guar.).-
Shaler Co., class A (guar.) 
Shawmut Association (guar.) 
Sheaffer (W. A.) Pen, pref. (guar.) 
Shenandoah Corp.. 6% pref. (quar.)--
Sieloff Packing (Var.) 
Extra .  

Signed° Steel Strapping, corn. (guar.).-
Preferred (guar.) 

Silver King Coalition Mining (guar.)._
Slattery (E. T.) Co., prof. (guar.) 
Sloan dr Zook Prod., corn. (guar.) 

Preferred (guar.) 
Smith (E. L.) Oil Co 
Smythe mu. (guar.) 
S. M. A. Corp., corn. (guar.) 
Common (extra) 

Southern Bankers Security Pref. (guar.)
Southern Franklin Process, cont. (guar.)
Southwestern Port!. Cement, corn. (qu.)
Common (extra) '$1
Preferred ((uar.) 

Spicer Mfg., pref. (guar.) 
Standard 011 (Ohio) pref. (quite.) 
Standard Screw. corn. (guar.) 

Preferred 
Standard Wholesale Phosp. & Acid (an.)
Stanley Works, corn, (guar.) 
State Street Invest. 'tr. (atiar.) 
Stedman Rubber Flooring, pref. (guar.)
steneck Title & Mtge. Guaranty (an.)..

Extra 
Stetson (John B.) Co., common 

Preferred 
Stromberg Electrical Co., el. A &B-Dlv
Superior Underwear. pref. (guar.) 
Sweets Co. of Amer. (guar.) 
Telautograph Corp. corn. Mar.) 
Temple Bar Bldg. 7.% pref. (guar.)._ __
Textile Banking (guar.) 
Third Canada Gen'l Invest. Tr.. Can..
Thomas Allee. Corp.. class A-Dividend
Thrift Stores, Ltd.. 2% 1st pref. (guar.)
7% second preferred (guar.) 

'Filo Roofing, corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Title insuninee (Minn.) ((uar.) 
Title& Mortgage Guar. (New Orleans)._
Title Securities Co. (guar.) 
Tooke Bros. Ltd., pref. %quer.) 
Tri-National Corp. 6% pf. (I111.)
Trustees Ln. & Guar.(Birmingham) (on.)
Trustees System Co. of Balt. pf. ((uar.).

preferred (special) 
Trustees System Co. of Chic. pf. (qu.) 

Preferred (special) 
Trustees Syst. Co. of Indianan. pf. (Cluj

Preferred (special) 
Trustees Syst. Co. of Lousy. pt. (Oit.).-

Preferred (special) 
Tudor City Fifth Unit Inc., pref 
mum Guar. & Mtge. (guar.) 
Union Metal Mfg., corn. (guar.) 
Common (extra) 
Preferred (guar.) 

Union Mortgage Co., corn. (guar.).-
Common (extra) 
Preferred (guar.) 

United Advertising (guar.) 
Extra 

united Fuel Invest., 6% pref. (guar.).-
United Molasses. Ltd.-
Amer. dep. rcts. for wet 

United Porto Rican Bug., pref. (guar.)._
U.S. Casualty (guar.) 
United States Printing, corn-No action

Preferred (guar.) 
United Verde Extension Mining (quar.).
U. S. Finishine. corn, & pref.-Dividend
U. S. Printing & Lithogranh, pref. (qu.).
Universal Pictures, let pref. (guar.)  
valve Bag Co.. pref. (guar.) 
Viau Biscuit Corp.. 1st pref. (guar.)._
Vichek Tool (guar.) 
victor Talking Mach., coin. ((uar.)._
Waltham Watch, pr. pref. ((luar.) 
Washington Title Ins.. com. & pfd.(qu.).
Weeden & Co., corn. (guar.) 
Common (extra) 

Wellman Engineering, Prof. (guar.) 
Western Grain Co.. pref. (qua?.) 
Western Grocer of Iowa, preferred 
western Tablet & Stationery, corn. (qu.)
Westinghouse Air Brake ((luar.) 
weston (Geo.). Ltd., corn. (quar.).,
Whitaker Paper. corn. (guar.) 
Preferred (guar.) 

wlehtta Union Stock Yards (gear.)...  
Willys-Overland Co., pref. (guar.) 
I t 17ard, Inc., class A (guar.) 

•$1.25
•1%
'131
•150.
•250.
'lc.

*El
*51.50
600.

51.625
"52.50
*50e.
20e.

•20o.
•1734c
•25c.
*35e.
*3
•250.
81
18310.
• $1.75
•181
*el%

•$1.50
181

"S1.50
'131
•2
50c.
181

•3731c
•8731e
•15c.
*131
"25c.
75e.

•8734c
*50c.
•20c.
•2
(q)
30e.
30e.

•1231c
*62 He
•I5e.
*In
•50c.
•131

  41
*51.50
"75c.
•13
*131
•25c.

•$1.50

*52
•750.
131
2
3
•300.

•62310
•750.
.1.131
*10e.
•5e.

*$1.50
*51
idends
'131
25c.

"350.
'131

  •50e.
'Sc.

deferred
'4014c
•17t4c
•1731c
*300.
•50e.
'131
•2
'131
.0181
134
'131
•131
•5.;

.1.114
I.%

•131
•H
•131
•H
3

91.50
50e.
25e.

•2
•2
•2
•114
•250.
•25e.
'134

•m3
*87 He
*51
taken.
•75e.
50e.

sornitt
•75e.
•2
•134
181

1234c.
•S1
"131
•51.50
*60c
*60c
131
*131
334
50c
50c

•250
441
•131
•lti
•181
'1231e

Jan. 15
Jan. 2
Jan. 2
Dec. 15
Jan. 15
Jan. 1
Feb. 2
Feb. 2
Dec. 31
Jan. 2
Feb. 2
Jan. 10
Jan. 2
Jan. 20
Jan. 5
Jan. 25
Jan. 15
Dec. 20
Jan. 1
Jan. 2
Jan. 15
Jan. 2
Jan. 2
Jan. 1

Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 15
Jan. 5
Jan. 2
Feb. 1
Jan. 15
Jan. 1
Jan. 2
Jan. 20
Feb. 1
Jan. 2
Jan. 2
Jan. 15
Jan. 15
Jan. 2
Jan. 00 
Dec. 22
Dec. 22
Jan. 10
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Dee. 24
Jan. 1  
Dec. 24  
Jan. 1  
Jan. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan. 15
Jan. 2
Dec. 31
Dec. 31
Jan. 15
Jan. 15
omitted
Dec. 31
Feb. 2
Feb. 1
Jan. 1
Jan. 2
Jan. 2

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 15
Jan. 8
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Dee. 31
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jan. 2

Dec. 2
Jan. 1
Jan. 2

Jan. 1
Jan, 31
ad
Jan. 1
Jan. 2
Jan. 1
Jan, 2
Dec. 31
Feb. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 15
Dec. 31
Jan. 2
Jan. 1
Feb. 1
Jan. 31
Jan. 1
Jan. 1
Ian. 1
Jan. 1
Jan. 2
Jan. 1

*Holders of rec. Dec. 31
*Holders of rec. Dec. 22
*Holders of rec. Dec. 22
*Holders of rec. Dec. 1
*Holders of roe. Dee. 31
*Holders of roe. Dec. 25
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
Holders of rec. Dec. 15
*Holders of rec. Dec. 19
*Holders of rec. Jan. 15
*Holders of rec. Dec. 31
Holders of rec. Dec. 20
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Jan. 15
*Holders of rec. Dec. 23
*Holders of rec. Dee. 13
'Holders of rec. Dec. 27
*Holders of rec. Dec. 16
Holders of rec. Jan. 2
*Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20

*Holders of rec. Dec.16
Holders of rec. Dec. 15

"Holders of rec. Dec. 15
"Holders of rec. Dec. 31
*Holders of rec. Dec. 20
Holders of rec. Dec. 15
Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of roe. Deo. 31
*Holders of rec. Deo. 31
*Holders of rec. Dec. 20
*Holders of rec. Dec. 15
Holders of rec. Jan. 15

"Holders of rec. Dec. 31
*Holders of rec. Dec. 20
*Holders of rec. Dec. 17
*Holders of rec. Dec. 31
Holders of rec. Jan. 5
Holders of rec. Dec. 20
Holders of rec. Dec. 20
*Holders of rec. Dec. 31
*Holders of rec. Dec. 31
*Holders of rec. Dec. 20

*Holders of rec. Dec. 19
*Holders of rec. Dec. 19
*Holders of rec. Dec. 15
"Holders of rec. Dec. 16
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec Dec. 19
*Holders of rec. Dec. 29

*Holders of rec. Jan. 2
Holders of reo. Dec. 31
Holders of rec. Dec. 18
Holders of rec. Dec. 18
*Holders of rec. Dec. 31
*Holders of rec. Dec. 12
*Holders of rec. Jan. 1
*Holders of rec. Dee. 2f1
*Holders of rec. Dec. 15
*Holders of roe. Dec. 15
*Holders of rec. Jan. 1
*Holders of reo. Jan. 1

*Holders of roe Dee. 20
Holders of ree. Jan. 15
*Holders of reo. Jan. 15
*Holders of rec. Dec. 31
*Holders of rec. Dec. 24
*Holders of rec. Dec. 15

*Holders of rec. Dec. 20
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 31
"Holders of rec. Dec. 27
*Holders of rec. Dec. 31
Holders of rec. Dec. 20
*Holders of rec. Dec. 15
*Holders of roe. Deo. 15
*Holders of rec. Dec. 15
"Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
"Holders of rec. Dec. 15
Jan. I to Jan. 15
*Holders of rec. Dec. 18
Holders of rec. Dec. 19
Holders of rec. Dec. 19
*Holders of rec. Dec. 19
*Holders of rec. Dec. 18
*Holders of rec. Dec. 18
*Holders of rec. Dee. 18
*Holders of rec. Jan. 9
*Holders of rec. Jan. 9
*Holders of rec. Dee. 15

*Holders of rec. Dec. 10
*Holders of rec. Dec. 28
"Holders of rec. Dec. 22

*Holders of rec. Dec. 20
Holders of rec. Jan. 2i

*Holders of rec. Dec. 20
*Holders of Teo. Dec. 23
*Holders of rec. Dec. 15
Holders of lee. Dec. 22
Holders of rec. Dec. 19
*Holden of rec. Jan. 17
*Holders of rec. Dec. 20
*Holders of rec. Dec. 29
*Holders of rec. Dec. 20
*Holders of rec. Dec. 10
Holders of rec. Dec. 19
*Holders of rec. Dec. 15
110111PCS of roe. Deo. 20
Holders of rec. Jan. 20
Holders of rec. Dec. 24
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
"Holders of rec. Dec. 20
*Holders of rec. Dec. 21
*Holders of rec. Dee. 26
*Holders of rec. Dec. 25
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded). Public Utilities (Continued).

Woods Mfg., pref. (guar.) six Jan. 2*Holders of rec. Dec. 24 Am. Commonwealths Pow., el. A&B (qu) (f) Jan. 2 Holders of rec. Dec. 31

Woodward & Lathrop, pref. (guar.).- 'l 34 Dec. 19 *Holders of rec. Dec. 22 Amer. Community Power, corn $1 Jan. Holders of rec. Dec. 15a

Worcester Salt Co. (guar.) Jan. 2"Holders of rec Dec. 24 86 first preferred (guar.) $1.50 Jan. Holders of rec. Dec. 15a

Young (J. S.) Co., corn. (guar.) '234 Jan. 2*Holders of rec. Dec. 19 $6 preference (guar.) 81.50 Jan. Holders of rec. Dec. 15a

Preferred (guar.) •15„i Jan. 2*Holders of rec. Dec. 19 Amer. Dist. Teleg. of N. J., corn. (qu .) - *11 Jan. 1 *Holders of rec. Dee, 15
7% preferred (guar.) "144 Jan. 1 *Holders of rec. Dec. 15

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-

Amer. & Foreign Power, $7 met. (qu.)..
$6 preferred (guar.) 
Second preferred series A (guar.) 

$1.75
$1.50
$1.75

Jan,
Jan.
Dec. 3

Holders of rec. Dec. 150
Holders of roe. Dec. 15a
Holders of rec. Dec. 156

nounced this week, these being given in the preceding table. Amer. Gas & Elec., corn. (guar.) 250. Jan. Holders of roe. Dee. 10
Cora. (1-50th sits. corn. stock) 
Corn. (extra 2-10ths sh. corn, stock)..

(.()
(f)

Jan.
Jan.

Holders of rec. Doe. 10
Holders of rec. Dee. 10

Per When Books Closed. Preferred (guar.) $1.50 Feb. Holders of roe. Jan. 10

Name Of company. Cent. Payable. Days Inclusive. Amer. Power & Light, $5 pref. (guar.)._ 87340 Jan. Holders of rec. Dec. 156
85 preferred stamped (guar.) $1.25 Jan. Holders of rec. Dee. 156

Railroads (Steam). 86 preferred (guar.) $1.50 Jan. Holders of rec. Dec. 156

Alabama Great Southern, ord 82 Dec. 30 Holders of refs. Dec. 1 American Public Serv. Co., Prof. (qu.).. 1% Jan. Holders of rec. Dec. 15

Ordinary (extra) $1.50 Dec. 30 Holders of reo. Dec. I Amer. States Pub. Serv., corn. A (qu.). •040c.Jan. *Holders of rec. Dee. 20

Ordinary (special) $6 Dec. 30 Holders of rec. Dee. 5 $6 Preferred (guar.) *$1.50 Jan. *Holders of rec. Dec. 20

Preferred $2 Feb. 13 Holders of reo. Jan. 9 Amer. Superpower Corp. corn. (annual). 40c. Dee. 3 Holders of rec. Dec. 1

Preferred (extra) $1.50 Feb. 13 Holders of roe. Jan. 9 1st preferred (guar.)  $1.50 Jan. Holders of roe. Dec. 15

Preferred (special) $6 Dec. 30 Holders of rec. Dec. 1 $6 preference (guar.) $1.50 Jan. Holders of rec. Dec. 15

Albany & Susquehanna 4% Jan. 1 Holders of rec. Dec. 15 Amer. Telephone & Telegraph (guar.)._ 214 Jan. 1 Holders of rec. Dec. 200

Special  2 Jan. 3 Holders of rec. Dec. 15 Amer. Water Works & El., com. (qu.)-- 75c.Feb. Holders of rec. Jan. 94

Atch Topeka & Santa Fe, pref 234 Feb. 2 Holders of roe. Dec. 31/ $6 first preferred (quar.) 81.50 Jan. Holders of reo. Doe. 1211

Atlanta Birmingham & Coast. met *214 Jan. 1 *Holders of reo. Dec. 12 Appalachian El, Pow., $7 pref. (qu.) *$1.75 66. *Holders of roe. Dec. 5

Atlantic Coast Line RR., corn 314 Jan. 10 Holders of rec. Dec. 120 86 preferred (guar.)  • $1 50Jan. *Holders of rec. Dec. 5

Common (extra) 114 Jan. 10 Holders of rec. Dee. 12a Arizona Edison Co., $6.50 pref. (qua?.). $1.625 Jan. Holders of rec. Dec. 15

Augusta & Savannah •214 Jan. 5"Holders of rec. Dec. 15 Arkansas Natural Gas, pref. (guar.) ---- 150.Jan. Holders of rec. Dec. 15

Extra •25c.Jan. 5*Holders of rec. Dec. 15 Arkansas Power & Light, $7 pref. (qu.).. $1.75 Jan. Holden( of roe. Dec. 15

Hanlon' & Aroostook, corn. (guar.) sIc Jan. 1 Holders of rec. Nov. 296 $6 preferred (guar.) $1.60 Jan. Holders of roe. Dee. 15

Preferred (guar.) 154 Jan. 1 Holders of roe. Nov. no Associated Gas dc Elec., original pf. (Mt) 8710Jan. Holders of rec. Nov. 280

Beech Creek (guar.) 50e.Jan. 2 Holders of ree. Dec. 15 $8 allotment certificates $4 Jan. Holders of rec. Nov. 280

Boston & Albany (guar.) 2g Dec. 31 Holders of rec. Nov. 29 $7 preferred (qua?.) $1.715 Jan. Holders of rec. Nov. 286

Boston & Maine. corn. (qua?.) 1 Dec. 31 Holders of rec. Dec. len Associated Tel. & Tel., class A (qua?.)... $1 Jan. Holders of rec. Dec. 17

Prior preference (guar.) In Dec. 31 Holders of roe. Dec. 12 $6 first preferred (guar.) $1.50 Jan. Holders of roe. Dec. 17

6% preferred (guar.) 114 Dec. 31 Holders of rec. Dec. 12 7% first preferred (guar.) 1% Jan. Holders of roe. Doe. 17

First preferred, class A (guar.) 114 Dec. 31 Holders of reo. Dec. 12 84 preference (guar.) 81 Jan. Holders of rec. Dee. 17

First preferred, class B (guar.) 2 Dec. 31 Holders of ree. Dec. 12 Assoc. Telep. UtII., corn. (guar.) f2 Jan. 1 Holders of roe. Dec. 31

First preferred, class C (guar.) 1)4 Dec. 31 Holders of rec. Dec. 12 $6 cony. pref. ser. A (guar.) $1.50 Jan. Holders of rec. Dec. 15

First preferred. class D (guar.) 214 Dec. 31 Holders of rec. Doe. 12 Bangor Hydro Electric, 7% pref. (guar.) '154 Jan. *Holders of rec. Doe. 10

First preferred, class E (guar.) 114 Dec. 31 Holders of roe. Doe. 12 6% Preferred (guar.) 
eq.% Jan. *Holders of roe. Dec. 10

Boston & Providence (guar.) 214 Jan. 2 Holders of roe. Dec. 20 Bell Telep. of Canada (guar.) 2 Jan. 1 Holders of rec. Dee. 23

Buffalo& Susquehanst, pref •2 Dec. 30 *Holders of rec. Dec. 15 Bell Teiep. of Pa., 614% pref. (guar.).- 1)4 Jan. 1 Holders of roe. Doe. 20

Canada Southern 114 Feb. 2 Holders of rec. Dec. 266 Birmingham Elec. Co., $6 pref. (qu.)--- $1.50 Jan, Holders of rec. Dee. 13

Canadian Pacific new corn. (No. 1) (qu.) 6234? Dec. 31 Holders of roe. Dec. la $7 preferred (guar.) $1.75 Jan. Holders of roe. Doe. 13

Chesapeake Corporation (guar.) 75c. Jan. 1 Holders of rec. Dec. 84 Boston Elevated Hy., corn. (guar.) 13,4 Jan. Holders of roe. Dee. 10

Chesapeake & Ohio, corn. (guar.) 62 14 c Jan. 1 Holders of refs, Dec. Sa Preferred 314 Jan. Holders of tee. Dos. 10

Preferred (guar.)  334 Jan. 1 Holders of rec. Dec. 80 First preferred $4 Jan. Holders of roe. Dee. 10

Chicago Burlington & Quincy •5 Dec. 26 *Holders of rec. Dee. 15 Brazilian Tr., Lt. & Pow.. pref. (guar.) •114 Jan. *Holders of reo. Dee. 15

Extra •5 Dec. 26 *Holders of roe. Deo. 15 British Columbia Power. class A (guar.)- 50o. Jan. 1 Holders of roe. Dec. 31

Chicago Great Western. pref 1 Jan. 7 Holders of ree. Dec. Oa Brooklyn-Manhattan Transit. pref. (qu.) $1.50 Jan. 1 Holders of rec. Doe. 810

Chic. Indianap. & Louisville, corn 314 Jae. 10 Holders of rec. Dec. 26 Preferred, series A (guar.) $1.50 Apr. 1 Holders of tee. Apr. la

Preferred 2 Jan. 10 Holders of ree. Dec. 206 Brooklyn Union Gas (guar.) $1.25 Jan. Holders of rec. Doe. 1

Chicago North Western common 25e. Dec. 31 Holders of reo. Dec. la Buff. Niagara & East Pw., corn. (guar.) *40o.Dec. 3 'Holders of rec. Nov. 29

Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. la Class A (guar.) .400. Dec. 3 *Holders of rec. Nov. 29

Chic. R. I. & Pacific, corn. (guar.) 134 Dec. 31 Holders of rec. Dec. 5a Preferred (guar.) •40c. 'Holders of roe. Dee. 15

7% preferred 314 Dec. 31 Holders of rec. Dec. 5,1 $5 first preferred (guar.) *11.25 Feb. *Holders of roe. Jan. 15

0% Preferred 3 Dec. 31 Holders of rec. Dec. 54 Calgary Power, Ltd. (guar.) 134 Jan. Holders of ree. Dee, 15

Ctn. N. 0. & Texas Pacific, corn *4 Dec. 26 *Holders of rec. Dec. 5 Canada Northern Pow. Corp., com.(gu.) 150. Jan, 2 Holders of reo. Dee. 81

Common (extra) *50 Dec. 26 *Holders of reo. Dec. 5 7% preferred (guar.) 134 Jan. 1 Holders of roe. Dec. 31

Colorado & Southern. corn. (annual)._ _ 3 Dec. 31 Holders of rec. Dec. 151 Canadian Western Natural Gas, Light,

First preferred 2 Dec. 31 Holders of rec. Dec. 15s Heat & Power, preferred (extra) *25o. Mar. *Holders of rec. Feb. 14

Second preferred 4 Dee. 31 Holders of rec. Dec. 151 Preferred (extra) *25e.Juno "Holders of rec. May 15

Corusolldated RR.'s of Cuba, pf. (au.) 114 Jan. 2 Holders of rec. Dec. 10a Carolina Power dr Light, $7 pt. (qu.)....- $1.75 Jan. Holders of rec. Dec. 13

Cuba RR., common $1.20 Dec. 29 Holders of rec. Dec. 29a $6 preferred (guar.) $1.50 Jan. Holders of rec. Dec. 13

Preferred  3 Feb. 2 Holders of rec. Jan. 156 Central Ill. Light Co., 6% pref. (qu.)_._ 134 Jan. Holders of rec. Dec. 15

dDayton & Michigan. pref. (guar.)  411 Jan. 6"Holders of rec. Dec. 15 7% Preferred (guar.) 134 Jan. Holders of rec. Dec. 15

Delaware & iludson Co. (guar.) 2)4 Dee. 20 Holders of rec. Nov. 260 Central Ills. Pub. Serv . pref. (Qua?.). *$1.50 Jan. 1 *Holders of rec. Dec. 31

Delaware RR •81 Jan. 1 *Holders of rec. Dec. 15 Central Maine Power, 7% pref. (qua?.). "5' Jan. *Holders of rec. Dee. 10

Detroit Hillsdale & Southwestern *2 Jan. 5 *Holders of rec. Dec. 20 6% preferied (quar.) '114 Jan. *Holders of rec. Dec. 10

Detroit River Tunnel *4 Jan. 15 *Holders of ree. Jan. 8 VS preferred (guar.) •81.50 Jan. *Holders of rec. Dec. 10

Elmira & Williamsport. Piet $1.61 Jan. 1 Holders of roe. Dec. 20 Cent. Pub. Serv. Corp., $4 pref. (qu.) - - - $1 Jan. Holders of rec. Dec. 12

Erie PR., let & 2nd preferred 2 Dec. 31 Holders of rec. Dec. 136 $6 preferred (guar.) $1.50 Jan. Holders of roe. Dec. 12

German Rys. Co. (interim) 334 Jan. 2 Hold, of coup. No. 9 $7 preferred (guar.) $1.75 Jan. Holders of roe. Dee. 12

Grand Rapids etc Indiana •2 Dec. 20'Holders of rec. Dee. 10 Cent. States Elec. Corp., common (qu.)_ 10e. Jan. Holders of roe. Doe. 5

Gulf Mobile & Nor., pref. (guar.) 1% Jan. 2 Holders of rec. Dec. 200 Common (payable in cam, stook) f234 Jan. Holders of rec. Doe. 5

Illinois Central, leased lines 2 Jan. 2 Holders of rec. Dec. lla 7% Preferred (guar.) 1% Jan. Holders of rec. Doe. 5

Indiana Harbor Belt *5 Dec. 26 *Holders of rec. Dec. 19 6% preferred (guar.) 134 Jan. Holders of roe. Doe. 5

Extra '10 Dec. 26 *Holders of rec. Dec. 19 Cony. pref. opt. series 1928 (guar.) _m $1.50 Jan, Holders of rec. Dec. 5

Lackawanna RR. of N. J. (qUar.) *1 Jan. 2*Holders of rec. Dee. 8 Cony. pref. opt. series 1929 (guar.) -m $1.50 Jan, Holders of rec. 13eo. 5

Lehigh Valley, coca. (guar.) 87340 Jan. 2 Holders of rec. Dee. 131 Central States Power & Light, pf. (au.) - 91.75Jan. *Holders of rec. Dec. 5

Preferred (guar.) $1.25 Jan. 2 Holders of roe. Dec. 131 87 preferred (guar.) $1.75 Jan, Holders of rec. Deo. 5

Little Schuykill Nay. RR. & Coal $1.13 Jan. 13 Dec 13 to Jan. 15 Central States Utilities Corp., $7 pr. (qu) $1.75 Jan. Holders of reo. Dec. 5

Mahoning Coal RR.. corn. (guar.) $12.50 Feb. 2 Holders of rec. Jan. 15a Chic. North Shore & Mllw. pr. lien (au.) •1m Jan. *Holders of rec. Doe. 15

Preferred  *$1.25 Jan. 2"Holders of rec. Dec. 23 Chicago Rapid Transit. pref. A (mthly.) •65c.Jan. *Holders of rec. Dee. 16

Maine Central, common (guar.) 
Mo.-Kansas-Texas. common (quar.)- - -

134
$1

Jan. 2
Dee. 31

Holders of roe. Dec. 15
Holders of rec. Dec. 56

Prior preferred B (monthly) 
Cincinnati Gas & Elec., pref. A (qua?.)-

.600.
'131

Jan.
Jan.

*Holders of rec. Dee. la
*Holders of rec. Dee. 15

Preferred A (guar.) 1% Dec. 31 Holders of rec. Des. 50 Cm. Newport & Coy. L.8eTrocom. •$1.50 Jan. 1 *Holders of rec. Dec. 31

Missouri Pacific preferred (guar.) 
Mobile & Birmingham. prof 

1)4
2

Dec. 31
Jan. 2

Holders of rec. Dec. 156
Holders of rec. Dec. la

Preferred (guar.) 
Cincinnati & Sub. Bell Tel. (guar.) 

81.125
81.12

Jan. 1
Jan,

*Holders of rec. Dec. 31
De^. 20 to Jan. 1

Mobile & Ohio *314 Dec. 30 *Holders of rec. Dec. 22 Cities. Serv Pr. & Lt. $l pref (mthly).....58 1-3c Jan. 1 Holders of rec. Dee. 81

Extra •5 Dec. 30 *Holders of rec. Dec. 22 $6 preferred (monthly) 50o.Jan. 1 Holders of rec. Dee. 31

Morris & Essex $2.125 Jan. 2 Holders of rec. Dec. 60 $5 Preferred (monthly) 412-Sc Jan. 1 Holders of rec. Dec. 31

N. Y. Central RR. (qua?.) 2 Feb. 2 Dec. 27 to Jan. 28 Citizens Water of Washington. Pa.-
N.Y. Chic. & St. Louis, corn and prf (qu)
New York & Harlem corn. & pre! 

34
$2.50

Jan. 2
Jan. 2

Holders of rec. Nov. 165
Holders of rec. Dec. 15

7% preferred (guar.) 
Cleveland Ry., corn. (guar) 

144
134

Jan.
Jan.

Holders of rec. Dee. 20
Holders of roe. Doe. 26

N.Y. Lackawanna & West. (guar.)._
N.Y. N. H. & Hartford. corn, (guar.)._

Preferred (guar.) 
Northern Pacific (qua?.) 
Northern RR. of N. H. (guar.) 

134
114
134
134
*114

Jan. 2
Jan. 2
Jan. 2
Feb. 2
Jan. 2

Holders of rec. Dee. 156
Holders of reo. Dec. 51
Holders of rec. Dee. 50

Holders of roe. Dec. 310
"Holders of rec. Dec. 8

Commonwealth & Sou. Corp.. pref •OleJ
Commonwealth Utilities, elan A (qua?.)

Class A (extra) 
Class B (guar.) 
Class II (extra) 

$1 50
'37340
*50e.

'8734c
•500.

Jan.
Dec. 3
Doe. 3
Dee. 3
Dec. 30

Holders of rec. Deo. Ra
"Holders of rec. Dec. 20
*Holders of rec. Dee. 20
*Holders of rec. Dee. 20
*Holders of roe. Dec. 20

Northern Securities Co. (guar.) 
Old Colony (guar.) 

434
•1%

Jan. 10
Jan. 2

Dec. 20 to Jan. 11
*Holders of roe. Dec. 13

Preferred A (guar.)  
Preferred IS (guar.)  

• $1.75
'1'31.50

Jan, 2
Jan. 2

*Holders of roe. Dec. 20
*Holders of rec. Doe. 20

Pere Marquette, corn. (guar.) 
Preferred and prior preferred (qua?.)

Philadelphia Baltimore & Washington..

114
134

0$1.50

Jan. 2
Feb. 2
Dec. 31

Holders of rec. Dec. 81
Holders of rec. Jan. 20
*Holders of reo. Dee. 15

Community Telep. Co.. partic. stk.(qu.)

Comp. Hispano Americana Electricidad
Amer. abs. for E shs. (7 gold pesetas)-

*500.Jan. 2

Doe. 27

*Holders of rec. Doe. 19

*Holders of roe. Doe. 19

Philadelphia Trenton (guar.) •214 Jan. 10 *Holders of rec. Dec. 30 Connecticut Electric Servo (guar.) •750.Jan. 1 *Holders of roe. Dec. 16

Pitts!). Ft. Wayne & Chic., corn. (guar.)
Preferred (guar.) 

Pittsburgh & Lake Erie 
Pittsb. McKeesport & Youghiogheny  
Pittsburgh & Won Va.. corn. (guar.)._
Reading Co.. 2d pref. (guar.) 
Rensselaer &Saratoga 

134
1%*

•32.50
$1.50
1/4
500
4

Jan. 2
Jan. 6
Feb. 2
Jan. 2
Jan. 31
Jan. 8
Jan, 2

Holders of rec. Dec. 106
Holders of rec. Dec. 106

*Holders of rec. Dec. 28
Holders of rec. Dec. 154
Holders of rec. Jan. 15"
Holders of rec. Dec. 184

Holders of rec. Dec. I56

Consol. Gas El. L. & P.. Balt., com.(qu.)
5% preferred, series A (guar.) 
8% preferred, series D (guar.) 
514% preferred, series E (guar.) 

Consolidated Gas of N. Y., pref. (qu.)..
Consumers Gas (Toronto) (guar.) 
Consumers Power (.o., $5 Pref. (guar.).-

•90o.
'134
'13,4

'134
$1.25
*234
$1.25

Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 2
Jan. 1
Jan. 2

*Holders of roe. Dee. 15
*Holders of reo. Dee. 15
*Holders of rec. Dec. 15
*Holders of reo. Doe. 15
Holders of rec. Dec. 27a
*Holders of roe. Dec. 15
Holders of MO. Dee. 16

Rome & Clinton (guar.) 4.3 Jan. 1 *Holders of rec. Dee. 20 6% preferred (qua?.) 134 Jan. 2 Holders of tee. Dee. 15

Bt. Louis-San Francisco common (qu.)... 2 Jan. 2 Holders of rec. Dec. la 8.6% preferred (guar.) $1.65 Jan. 2 Holders of rec. Dee. 15

6% preferred (guar.) 114 Feb. 2 Holders of reo. Jan. 2a 7% preferred (guar.) g Jan. 2 Holders of roe. Dee. 15

8% preferred (guar.) 134 May 1 Apr. 12 
toM 

12 6% preferred (monthly) 50o.Jan. 2 Holders of roe. Dee. 15

6% preferred (guar.) 114 Aug. 1 Holders of reo. July 
10

6.6% preferred (monthly) 55o.Jan. 2 Holders of rec. Bee. 15

6% preferred (guar.) 114 Nov. 2 Holders of roe. Oct. la $5 preferred (qua?,) $1.25 Apr. 1 Holders of reo. Mar. 14

Southern Pacific Co. (guar.) 114 Jan. 2 Holders of reef. Nov. 28a 6% preferred (guar.).  134 Apr. I Holders of rec. Mgr. 14

Southern Ry. common (guar.) 2 Feb. 2 Holders of rec. Jan. 2a 6.6% preferred (guar.) 1.65 Apr. 1 Holden of rec. Mar. 14

Common (guar.) 
Common (guar.) 

$12 .65 May 1
Aug. 1

Holders of rec. Apr. la

Holders of rec. July la
7% preferred (guar.) 
6% preferred (monthly) 

194
50e.

Apr. 1
Feb. 2

Holders of rec. Mar. 14
Holders of roe. Jan. 15

Preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 26a 6% preferred (monthly) 500. Mar. 2 Holders of rec. Feb. 14

Southwestern RR. of Georgia •214 Jan. 1 *Holders of tea. Dec. 1 II% preferred (monthly) 50c.Apr 1 Holders of rec. Mar. 14

eiTenneesee Central. pre! sgm Jan. 1 "Holders of rec. Dec. 15 6.6% preferred (monthly) 55c.Feb. 2 Holder; of rec. Jan. 15

Texas & Pacific common (guar.) 134 Dec. 81 Holders of rec. Dec. 150 6.6% preferred (monthly) 550. Mar. 2 Holders of roe. Feb. 14

Tunnel RR. of St. Louis *3 Jan. 2"Holders of tee. Dec. 20 6.6% preferred (monthly) 850. Apr. I Holders of rec. Mar. 14

Union Pacific common (guar.) 234 Jan. 2 Holders of rec. Dec. la Continental Gas & Elea., corn. (guar.)._ $1.10 Jan. 2 Holders of roe. Dee. 120

United N. J RR & Canal Co. (gut Jan. 10 *Holders of rec. Dee. 20 7% prior preference (guar.) 1,4 Jan. 2 Holders of roe. Deo.;12a

Utica Clinton & Binghamton deb. stock. •214 Dec. 26  Continental Pass Ry., PhIla $2.50 Dee. 30 Holders of rec. Nov. 29

Valley RR. (N. Y.) •234 Jan. 1 *Holders of rec. Dec. 20 Continental TeleP., 7% Pref. (qua?.)... *134 Jan. 2*Holders of rec. Dee. 15

Virginian Ry., common (annual) 8 Dec. 31 Holders of rec. Dee. 134 634% preferred (guar.) Jan 2*Holders of rec. Dec. 15

WeetJersey & Seashore. common $1.50 Jan. 2 Holders of rec. Deo. 15 Cuban Telephone Co.. corn. (guar.)._ 2 Dee. 31 Holders of rec. Dec. 156

Preferred (guar.) 13,4 Dec. 31 Holders of rec. Dec. 156

Public Utilities. Dayton Power & Light Prof. (monthly) _ _ *50o. Jan. 1 *Holders of rec. Dec. 20

Alabama Power. $7 pref. (guar.) 81.75 Jan. 2 Holders of rec. Dee. 15 Denver Tramway Corp., Prof. (qua?,).. 3734o Jan. 1 Holders of rec. Dec. 154

$8 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 15 Detroit Edison Co. (guar.) 2 Jan. 15 Holders of roe. Doe. 20a

15 Preferred (guar.)  $1.25 Feb. 2 Holders of reo. Jan. 15 Diamond State Telep., 614% pf. (qu.)._ •134 Jan. 16"Holders of tee. Doe. 20
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DEC. 20 1930.1 FINANCIAL

Name of Company.
Per
Cent.

When
Payable.

Books Cloaea
Days imitates.

Public Utilities (Cont(nued).
Duke Power, common (guar.) 15( Jan. 2 Holders of rec. Dec. 15

Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 15
Duquesne Light, 6% first pref. (quar.) 133 Jan. 15 Holders of rec. Deo. 31a
East. Gas dr Fuel Associates, pr. pt. (an.) 134 Jan. 1 Holders of rec. Dec. 16
6% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 15

Eastern Texas Elec. Co., pref. (guar.)- - •13/ Jan. 1  
Electric Bond & Share Co., corn. (guar.) .1•134 Jan. 15 Holders of rec. Dec. 5
$6 preferred (guar.) $1.50 Feb. 2 Holders of rec. Jan. 8
$5 Preferred (guar.) $1.25 Feb. 2 Holders of rec. Jan. 8

Electric Power & Light-
Allotment ctfs. (full paid) (quar.) 134 Jan. 2 Holders of rec. Dec. 8a
Allot. Ws. 70% paid (guar.) 1.2233 Jan. 2 Holders of rec. Deo. 8a
$6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dee. 8a
$7 preferred (guar.) $1.75Jan. 2 Holders of rec. Dec. 8a

El Paso Elec. Co., pref. A (guar.) *$1.75 Jan. 15 *Holders of rec. Jan. 2
Preferred B (guar.)  "$1.50Jan. 15 *Holders of rec. Jan. 2

Empire Gas & Fuel Co., 8 %, pf. (mthly) _ 862-3e Jan. 1 Holders of rec. Dec. 15a
7% preferred (monthly) 581-3c Jan. 1 Holders of rec. Dec. 156
634% preferred (monthly) 541-6c Jan. 1 Holders of reo. Deo. 156
6% preferred (monthly) 50o.Jan. 1 Holders of ree. Dec. 154

Empire Power, partio. stock 560.Jan. 1 Holders of reo. Dee. 16
Engineers Public Service, corn. (quar.)- 60c.Jan. 2 Holders of rec. Dec. 170
35 convertible pref. (guar.) $1.25 Jan. 2 Holders of rec. Dec. 170
$5.60 preferred (guar.) 31.375 Jan. 2 Holders of ree. Dec. 17s
$8 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 17

Fall River Electric Light (guar.) 50e.Jan. 2 Holders of rec. Dee. 15
leral Light & Trac.. corn. (quar.) 373th Jan. 2 Holders of rec. Dec. I3a
Common (pay. in corn. stock) 11 Jan. 2 Holders of reo. Deo. I3a

Federal Public Service, pref. (quar.) '1% Jan. 15 *Holders of rec. Dec. 31
Federal Water Service $6 Pref. (etiar.) $1.50 Jan. 1 Holders of rec. Dec. 15
86.50 preferred (guar.)  21.625 Jan. 1 Holders of roe. Dec. 15
$7 preferred (guar.) $1.75 Jan. 1 Holders of rec. Dec. 15

Florida Power & Light, pref. (quar.) $1.75 Jan. 2 Holders of rec. Dec. 13
Foreign Light & Power 86 pref. (qUar.) $1.50 Jan. 1 Holders of rec. Dec. 20
Frankford & Southwark Mina. P288.(q1.) 4.50 Jan. 2 Dec. 2 to Jan. 1
Gaa & Elec. Securities, corn. (monthly)._ 50c.Jan. 1 Holders of reo. Deo. 15
Common (pay. In corn. stk.) (mthly.) 134 Jan. 1 Holders of rec. Dec. 15
Preferred (monthly) 58 14c Jan. 1 Holders of rec. Dec. 15

Gas Securities Co.. corn. (monthly) f14 Jan. 1 Holders of rec. Dec. 15
Preferred (monthly) SOc.Jan. 1 Holders of rec. Dee. 15

General Gas & Elec.. corn. A & B (qu.)_ r7330 Jan. 2 Holders of reo. Nov. 281
$8 preferred (guar.) $2 Jan. 2 Holders of rec. Nov. 280
$7 preferred (guar.) $1.75 Jan. 2 Holders of rec. Nov. 280

General Pub Utilities. $7 pref. (guar.) .- $1.75 Jan. 2 Holders of rec. Dec. 156
General Wat. Wks. & Elec., corn. A(qu.) t50c. Jan. 2 Holders of rec. Dec. 15
$7 preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15
$6.50 preferred (guar.) 31.625 Jan. 2 Holders of rec. Dec. 15

Georgia Power Co., $8 pref. (guar.).- $1.50 Jan. 1 Holders of rec. Deo. 15
$5 preferred (guar.) $1.25 Jan. 1 Holders of rec. Dec. 15

Germantown Pass. Ry. (Phil.) (<M3-31 1.3134 Jan. 6 *Holders of rec. Dec. 18
Greenwich Water & Gas System, pr. (on) 133 Jan. 2 Holders of rec. Dee. 20
Hackensack Water, pref. A (quar.) 4334 a Deo. 31 Holders of reo. Deo. tha
Havana her. & Utilities, 1st pref. (qu.)_ 133 Feb. 16 Holders of rec. Jan. 17
Cumulative preference (guar.) $1.25 Feb. 16 Holders of rec. Jan. 17

Hawaiian Cons. rig Ltd.. pref. A (tiu.) .15e. Dec. 31  
Hawaiian Electric (monthly) •150. Dee. 20 *Holders of rec. Dec. 15
Illinois Bell Telephone (guar.) *2 Deo. 31 *Holders of rec. Dec. 30
Illinois Power Co., 6% pref. (guar.) - 134 Jan, 2 Holders of rec. Deo. 15
7% preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 15

Illinois Power & Light, 6% pref. (guar.) 133 Jan, 2 Holders of rec. Deo. 10
Minot; Water Service. Pref. (quar.) $1.50 Dec. 31 Holders of rec. Nov. 20
Indiana dr Mich. Elec. 7% pref. (qu.) *31.75 Jan. 2*Holders of rec. Dec. 5
6% preferred (guar.) *134 Jan. 2*Holders of rec. Dee. 5

Indianapolis Pow. & Lt., 614% pf. (qu.) 134 Jan. 2 Holders of rec. Deo. 5Indianapolis Water co., pref. A (au.) 134 Jan, 1 Holders of reo. Dec. 12aInternat. Power, Ltd., pref. (guar.).- 134 Jan. 2 Holders of rec. Dec. 15Interest Telep. dr Teleg. (guar.) 50c. Jan. 15 Holders of rec. Dec. 193International Utilities Corp., $7 Dr. (1;111.) $1.75 Feb. 2 Holders of rec. Jan. 16aClass A (guar.) 8733a.Jan. 15 Holders of rec. Dec. 306
Interstate Power Co., $7 pref. (QUILL)._ $1.75 Jan. 2 Holders of rec. Dec. 5
$6 preferred (guar.) 81.50 Jan. 2 Holders of roe. Deo. 5Iowa Electric Co., 7% pref. A (quar.).._ *134 Dee. 31 "Holders of rec. Dec. 15
634 % pref. 13 (guar.) *133 Dec. 31 "Holders of ree. Dec. 15

Iowa Ry. & Light, pref. A (guar.) *134 Dec. 31'Holders of rec. Dec. 15
Preferred B (guar.) *134 Dec. 31'Holders of rec. Dec. 15
Preferred C (guar.) *I% Dec. 31 *Holders of roe. Dec. 15

Jamaica Public Service, corn 25e.Jan. 2 Holders of rec. Dec. 15
Preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 15

Jamestown Telep. Corp. 1st pref. (guar.) *13/ Jan. 1 *Holders of rec. Dec. 15
Jersey Central Power & Light-
7% preferred (guar.) 133 Jan. 1 Holders of ree. Dec. 10a
6% preferred (guar.) 133 Jan. 1 Holders of rec. Dec. 10a

Kansas City Pow. & Lt., let pf. B (qu.). 81.50 Jan, 1 Holders of rec. Dec. 16,
Kansas Elec. Power, pref. (guar.) •133 Jan. 2'Holders of ree. Deo. 15
Kansas Gas & Elec. Co.. pref. (guar.).- 134 Jan. 2 Holders of rec. Dec. 24
Kentucky Securities, corn. (guar.) *$1.25 Jan. 2'Holders of rec. Dec. 20

Preferred (guar.) $1.50 Jan. 15 Holders of rec. Dec. 20Keystone Pub. Serv.. $2.80 pf. (qu.)_ 70e.Jan. 1 Holders of rec. Dec. 153
Kings County Lighting. corn. (guar.).- *31.50Jan. 2 *Holders of reo. Dee. 18
5% preferred (guar.) *I% Jan. 2*Holders of rec. Dec. 18
7% preferred (guar.) *134 Jan. 2*Holders of reo. Dee. 18

Lone Star Gas Corp., corn. (guar.) "25c Dee. 31'Holders of rec. Dee. 15
Common (in com. stock) (y)  Hold. of rec. Feb. 2 1931Long Island Ltg., 7% pt. A (guar.)---- "134 Jan. 1 "Holders of rec. Deo. 16
6% preferred series B (guar.) *134 Jan. 1'Holders of ree. Dee. 16

Louisville Gas & Else., ol. A & B (guar.) 43340 Dec. 24 Holders of reo. Nov. 29,
Mackay Companies, common (guar.). - - 134 Jan. 2 Holder* of rec. Doe. 120

Preferred (guar.) 1 Jan. 2 Holdets of rec. Dee. 120
Manhattan Ry., guar. stock (guar.).- 134 Jan. 2 Holders of rec. Dec. I93
Memphis Power & Light. $7 pref. (guar.) $1.75 Jan. 2 Holders of reo. Dec. 13
$6 preferred (guar.)   81.50 Jan. 2 Holders of roe. Dec. 13

Memphis Natured Gas. corn. (qu.) (No.1) 150. Deo. 31 Bolder' of rec. Deo. 15
Common (extra) 106. Deo. 81 Holders of rise. Deo. 15
Preferred (guar.) 21.75 Jan. 1 Holders of rec. Dee. 20

Metropolitan Edison Co.. corn. (Qaar.). *31 Jan. 2*Holders of ree. Nov. 28
$7 preferred (guar.) •$1.75 Jan. 2*Holders of res. Nov. 28
$8 preferred (guar.) *21.50Jan. 2*Holders of rec. Nov. 28
36 preferred (guar.) *$1.25 Jan. 2*Holders of rec. Nov. 28

Michigan Elec. Power, 7% pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 153
6% preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 154

Midland United Co., corn. (guar.) f134 Deo. 24 Holders of rec. Deo. 1
Convertible pref.. series A (guar.).- e75c. Dec. 24 Holders of rec. Deo. 1

Midland Utilities Co., 7% pr. lien (au.) 134 Jan. 6 Holders of rec. Dec. 22
8% prior lien (guar.) 134 Jan. 6 Holders of rec. Dec. 22
7% preferred A (guar.) 134 Jan. 6 Holders of rec. Deo, 22
6% preferrd A (guar.)  133 Jan. 6 Holders of reo. Deo, 22

Minnesota Power & Light, 7% pref. (qu.) 133 Jan. 1 Holders of rec. Dec. 15
$6 preferred (guar.) $1.50 Jan. 1 Holders of rec. Dec. 15

Mississippi River Power, pref. (qual.)... *114 Jan. 2*Holders of ree. Dee. 15
Mohawk & Hudson Power, let pref. (qu) $1.75 Feb. 2 Holders of ree. Jan. 15
Second preferred (guar.) $1.75 Jan. 2 Holders of fe0. Dec. 15Monongahela West Penn Pub. Service-
6% preferred (guar.) •3734e Jan. 1 *Holders of ree. Dec. 15
7% preferred (guar.) 6334cJan. 1 Holders of rec. Dm 13

Municipal Service Co.. common 38c.Jan. 1 Holders of rec. Dec. 15aMutual Telep. Hawaii (monthly) *88e.Jan. 1 *Holders of rec. Dec. 17Nassau & Suffolk Ltg., pref. (guar.)._ 136 Jan. 1 Holders of reo. Dee. 16National Elec. Power Co., eom. A (qu.) 450. Feb. 1 Holders of raj. Jan. 160
Common B (guar.) 456. Deo. 31 Holders of ree. Deo. 2066% preferred (guar.) I% Jan. 1 Holders of rec. Dee. 151
7% preferred (guar.) I% Jan. 1 Holden Of rec. Deo. 151National r ;as a S In., pref. (gear.) • 81.625 Jan. 1 *Holden of rec. Dec. 20National Public Sere., 7% pref. A (qu.). 133 Jan. 1 Holders of rec. Dec. 176Newport Elec. Corp., 6% prof. (guar.). el% Jan. 2 *Holders of rec. Dee. 15New England Gas & El. Assn., p1. (go.) - $1.375 Jan. 2 Holders of rec. Nov. 28New England Power Co., pref. (quar.)- 134 Jan. 2 Holders of rec. Dec. 12New England Public Service, corn. (qu.) 256. Dec. 31 Holders of rec. Dec. 15$7 preferred (guar.) $1.75 Jan. 15 Holders of rec. Dec. 31
$6 preferred (guar.) $1.50 Jan. 15 Holders of rec. Dec. 31
Adjustment preferred (guar.) $1.75Jan. 15 Holders of rec. Dec. 31
$6 cony, preferred (guar.) $1.50 Jan. 15 Holders of rec. Dec. 31
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Public Utilities (Continued).
New England Power Assn.. corn. (C111.) -- 50e Jan. 15 Holders of reo. Dec. 31a
6% preferred (guar.) 133 Jan. 2 Holders of reo. Dec. 10a
$2 preferred (guar.) 50c Jan. 2 Holders of rec. Dec. 100

New Etigland Telep. & Teleg (guar.)._ 2 Dec. 31 Holders of ree. Dec. 10
New Haven Water 432 Jan. 2*Holders of rec. Dec. 15
New Jersey Power & Light, $6 pref. (qu.) '31.50 Jan. 2 *Holders of reo. Nov. 23
$5 preferred (guar.) *81.25 Jan. 2 *Holders of reo. Nov. 28

New Jersey Water Co., 7% pref. (guar.) 1% Jan. 2 Holders of rec. Dec. 20
N. Y. Central Elec. Corp.. pref. (guar.) "133 Jan. 2 *Holders of rec. Nov. 28
N. Y. Power & Light, $6 pref. (quar.) •31.50 Jan. 2 *Holders of rec. Dec. 16
7% preferred (qual.) •134 Jan. 2"Holders of reo. Deo. 16

New York Steam Corp., $7 pref. (guar.) $1.75 Jan. 2 Holders of rec. Deo. 1511
$5 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 15a

New York Telephone Co., 634% pf.(qu.) 1% Jan. 15 Holders of rec. Dec. 20
Niagara dr Hudson Pow. Corp.. com.(qu) 105 Deo. 31 Holders of rec. Deo. 1
North American Co., corn. (In corn. stk.) 1234 Jan. 2 Holders of roe. Deo. ba

Preferred (guar.) 75c Jan. 2 Holders of reo. Dec. ba
North Continent Utilities, 7% pref. (qu.) .3134 Jan. 2 *Holders of rec. Dec. 16
6% Preferred (guar.) 

North. Meg. Power & Devel., pref. (qu.)
*133
1%

Jan. 2
Jan. 2

*Holders of rec. Dec. 15
Holders of rec. Dec. 20

Northern N. Y. Utilities, Inc., pref. (qu) 1% Feb. 1 Holders of roe. Jan. 10
Northern Ontario Power, corn. (War.). 50c Jan. 26 Holders of ree. Dec. 31
Preferred (guar.) 134 Jan. 26 Holders of reo. Dec. 81

Northport Water Works, pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 16
Northwestern Bell Telep.. Pref. (guar.).- 13.4 Jan. 15 Holders of rec. Dec. 20
Northwestern Telegraph $1.50 Jan. 2 Holders of rec. Dec. 16a
North West Utilities, prior lien (guar.). $1.75 Jan. 2 Holders of roe. Dec. 15
Nova Scotia Light & Pow., old (qual.).. *31 Jan. 2'Holders of rec. Dec. 17
Ohio Bell Telephone, pref. (guar.) 13/ Jan. 1 Holders of rec. Dec. 19
Ohio Cities Water, $6 prof (guar.) 81.50 Jan. 1 *Holders of rec. Dec. 20
Ohio Edison, $5 preferred (guar.) $1.25 Jan. 2 Holders of rec. Dec. 15
$6 preferred (guar.) $1.50 Jan. 2 Holders of reo. Deo. 16
$6.60 preferred (guar.) 51.65 Jan. 2 Holders of rec. Dec. 15
$7 preferred (guar.) $1.75 Jan. 2 Holders of rec. Deo. 15
$7 20 preferred (guar.) $1.80 Jan. 2 Holders of roe. Dec. 15

Ohio Electric Power Co., 7% pref. (qu.) 1% Jan. 1 Holders of rec. Dec. 154
8% preferred (guar.) 133 Jan. 1 Holders of ree. Dec. lba

Ohio Pub. Serv. 7% pref. (monthly)._ 68 1-Ic Jan. 1 Holders of rec. Dec. 180
6% preferred (monthly) 50c Jan. 1 Holders of rec. Dec. lba
5% preferred (monthly) 412-3aJan. 1 Holders of rec. Dec. 15a
OW Teen, Service. pref. bus!.) *1% Deo 3 *Holders of ree. Dec. 24
Ottawa Light Heat dr Power, corn. (au.). 154 Dec. 31 Holders of rec. Dec. 15

Preferred (guar.) 1% Jan. Holders of rec. Dec. 15
Otter Tail Power, $8 pref. (guar.) • $1.50 Jan. *Holders of rec. Dec. 15
35.50 preferred (qual.) 51.375 Jan. *Holders of rec. Dec. 15

Pacific Gas Elec., corn. (guar.) *50e. Jan. 15 Holders of rec. Dec. 31
Pacific Lighting Corp. $6 Pref. (guar.)._ $1.60 Jan. 15 Holders of rec. Dec. 31
Pac Northw Pub Serv., pr. pref. (an.). *154 Jan. 2 *Holders of rec. Dec. 15

First preferred (guar.) *114 Jan. 2 *Holders of rec. Dec. 15
Pacific Telep. & Teleg., corn. (qual.).... 134 Dec. 31 Holders of rec. Dec. 206

Preferred (guar.) 134 Jan. 15 Holders of rec. Dec. 316
Peninsular Telephone, COM. (guar.)._ _ •350.Jan. 1 *Holders of rec. Dec. 16
Penn Cent. Light & Pow.. $5 pref. (qu.) $1.25 Jan. 1 Holders of rec. Deo. lba

$2.80 preferred (guar.) 70c.Jan. 1 Holders of rec. Deo. 156
Pennsylvania Use & El. Co.-
7% pref. and no par Pref. (qan) .51.75 Jan. 1 *Holders of roe. Dec. 20

Penn-Ohio Light & Pow. $5 pref. (guar.)'81.25Jan. 1 Holders of rec. Dec. 15
Pennsylvania Pow. & Light, $7 pref. (qu.) $ 1.71 Jan, 2 Holders of rec. Dec. 15
$6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Deo. 15
$5 preferred (guar.) $1.25 Jan. 2 Holders of rec. Dec. 15

Pennsylvania Water & Power (qual.).-. 750.Jan. 2 Holders of rec. Dec. 12
Peoples Light & Power, class A (qual.).. 60a.Jan. 2 Holden of rec. Dec. 15
Peoria Water Works. pref. (guar.) 134 Jan, 1 Holders of rec. Dee. 20
Philadelphia Company, corn. (qual.)... 20c Jan. 31 Holders of rec. Dec. 31
Common (extra) 35c Jan. 31 Holders of rec. Dec. 31
$6 preferred (guar.) 31.61)Jan, 2 Holders of ree. Deo. la

Philadelphia & Darby RY "51 Jan. 1 *Holders of rec. Dee. 20
Philadelphia El, Pow. Co., pref. (qual.). 60c Jan. 1 Holders of rec. Dec. 10
Ponce Electric Co., pref. (guar.) el% Jan. 2*Holders of rec. Dee. 15
Postal Wee. & Cable Corp., pf. (guar.) 134 Jan, 2 Holders of roe. Dec. 124
Power Corp. of Canada, pref. (guar.)  134 Jan, 15 Holders of rec. Deo. 31

Participating preferred (guar.) 
Providence Gas (guar.) 

75e
.330c

Jan. 15
Jan. 2

Holders of rec. Dec. 31
*Holders of ree. Dec. 15

Extra •10c Jan. 2*Holders of ree. Dec. 15
Pub. Saw. of 001. 7% pref. (mthly.).-58 1-3c Jan. 1 Holders of ree. Deo. 15
6% preferred (monthly) 50c.Jan. 1 Holders of ree. Dee. 15
5% preferred (monthly) 41 2-3c Jan. 1 Holden of roe. Deo. 15

Public Service Corp. of N. J.. corn. 85e. Deo. 81 Holders of ree. Dee. ba
8% preferred (guar.) 2 Dec. 31 Holders of rec. Dee. ba
7% preferred (guar.) 1% Dec. 31 Holders of rec. Dec. 56
$5 preferred (guar.) 51.25 Dec. 31 Holders of MO. Deo. ba
6% preferred (monthly) 50o.Dec. 31 Holders of rect. Dec. 54

Public Service Co. of Okla.. corn. (qu.). 2 Jan. 2 Dec. 21 to Jan. 2
7% prior lien stock (guar.) 134 Jan. 2 Dec. 21 to Jan. 1
6% prior lion stock (guar.) 134 Jan. 2 Dec. 21 to Jan. 2

Public Service Elec. & Gas. 7% pf. (Qt14 194 Deo. 31 Holders of rec. Deo. ba
6% preferred (guar.) 134 Dec. 31 Holders of ree. Dec. ba

Puget Sound Power & Light, pref. (01.) $1.50 Jan, 15 Holders of rec. Dec. 190
Prior preferred (guar.) $1.25 Jan. 15 Holders of rec. Dec. 196

Quebec Power (qual.) 82 tie Jan. 15 Holders of rec. Dec. 23
Queensborough Gas & Elec., pref. (qtr.). '133 Jan. 1 *Holders of rec. Dec. 15
Ridge Ave. Pass. Ry. (Phila.) (guar.)... 33 Jan. 2 Dec. 16 to Jan. 1
Rochester Central Power, 8% pf. (cm.). •133 Jan.; 2 *Holders of ree. Nov. 28
Rochester Telephone, common (guar.).-• 31.25 Jan. 1 *Holders of reo. Deo. 13
8 33% preferred (guar.) •133 Jan. 1 *Holders of rec. Dec. 13

Saranac River Power, corn. (guar.) '3754r Jan. 1 *Holders of ree. Dec. 15
.01UPreferred (guar.) Jan. 1 *Holders of reo. Dec. 15

Savannah Elec. & Pow.. deb. A (guar.) _ 2 Jan. 2 Holders of rec. Deo. 106
Debenture stock, series 13 (qual.).... 134 Jan. 2 Holders of roe. Dec. 10a
Debenture stock, series C (qual.).... 134 Jan. 2 Holders of rec. Dec. 103

Scranton Electric $6 pref. (guar.) "$1.50 Jan. 2*Holders of rec. Dec. 8
2d & 3d Sta. Pass. fly., Phila. (guar.)- 33 Jan. 1 Dec. 2 to Jan. 1
Sedalia Water. ore! . (guar.) el% Jan. 15 *Holders of rec. Jan. 1
Shawinigan Water &Power (qu.) 132%c Jan. 10 Holders of rec. Dec. 18
Routh Carolina Power. 26 Pref. (qual.).. $1.50 Jan. 1 Holders of rec. Dec. 20
Son. Calif. Edison orig. pref. (guar.) - 50c.Jan. 15 Holders of rec. Dec. 20

Preferred series C (guar.) 343443 Jan. 15 Holders of rec. Dec. 20
Southern Canada Power, pref. (guar.)._ 134 Jan. 15 Holders of roe. Dec. 20
Southwestern Bell Telep.. pref. (qual.)... "13/ Jan. 1 *Holders of ree. Dec. 20
Southwestern Gas & EL, 7% pf. •133 Jan. 1 *Holders of rec. Deo. 15
8% prof. (Ouar.) *2 Jan. 1 'Holders of rec. Dec. 15

Southwestern Lt. & Pr., $6 pref. (an,)...• $1.50 Jan. 2 *Holders of ree. Dee. 15
Springfield (Mo.) Gas & El., pre/ (at.). $1.75 Jan. 2 Holders of rec. Dec. 15
Standard Gas & Elec., corn. (guar.)  8733c.Jan. 24 Holders of rec. Dec. 31a
$7 preferred (guar.) $1.75 Jan. 24 Holders of rec. Dec. 310
$6 preferred (guar.) $1.50 Jan. 24 Holders of rec. Dee. 310

Stand. Pow. & Light, corn. & corn . (qu) 50e. Mar. 2 Holders of reo. Feb. 11
Preferred (guar.) $1.75 Feb. 2 Holders of rec. Jan. 16

Tecony-Palmyra Bridge, corn. & ol. A. 750. Deo. 31 Holders of ree. Dec. 10
TennesseeElec. Power, 5% 1st pl. (on.) 134 Jan. 2 Holders of fee. Dec. 15
6% first preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 15
7% first preferred (guar.) 134 Jan. 2 Holders of reo. Dec. 15
7.2% first preferred (guar.) $1.80 Jan. 2 Holders of reo. Dee. 15
6% first preferred (monthly) 500 Jan. 2 Holders of ree. Dec. 13
7 2% first preferred (monthly) 60e Jan. 2 Holder* of TPO. Dec. 1$

Texas-Louisiana Power, 7% pref. ((NJ 134 Jan. 2 Holders of rec. Dec. 15
Toledo Edison Co., 7% pref. (mthly.) __•581-3c Jan. 2*Holders of rec. Dec. 154
6% preferred (monthly) *50c.Jan. 2'Holders of rec. Dec. 15a
5% preferred (monthly) 412-Sc Jan. 2'Holders of rec. Dec. 15a

Twin City Rapid Transit, Minneapolis-
Common (pay. In notes & scrip) 2 Jan. 15 Holders of rim. Dec. 31.
Preferred (guar.) 134 Jan. 2 Holders of roc. Dec. 12a

Union Elec. Lt. & P. (Mo.) 7% pf. (qu.) al% Jan. 2*Holden of roe. Dee. 15
6% preferred (guar.) •133 Jan. 2*Holders of rec. Deo. 15

Union El. Lt. & Pow. 6% pf.(qn.) 31134 Jan. 2*Holders of rec. Dee. 15
Union Passenger Ry. (Phila.) $4 Jan. 1 Holders of rec. Deo. 15
Union Traction (Phila.) $1.50 Jan. 1 Holders of reo. Dee. le
United Corporation. $3 prof. (guar.).- 75e.Jan. 2 Holders of rec. Dec. 56
Unitad Gas & Elec. Corp., pref. (qual.).. 134 Jan. 1 Holders of rec. Dec. 16
United Gas Improvement, corn. (qual.).. 30c.Dec. 31 Holders of rec. Nov. 29

• Preferred (qual.) $1.25 Dee. 31 Holders of rec. Nov. 29
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Public Utilities (Concluded) .
United Lt. A Pow., new corn. A & 13 (qu.) 25c.Feb. 2 Holders of rec. Jan. 151
Old common A & 13 (guar.) $1.25 Feb. 2 Holders of rec. Jan. 151
$6 preferred (qum.) $1.50 Jan. 2 Holders of reo. Dee. 15a

United Lt. dr Rys., 7% pr. pf. (mthlYa-* 8 1-3c Jan. 2'Holders of rec. Dec. 15
6.36% prior preferred (monthly) *53c. Jan. 2 *Holders of rec. Dec. 15
6% prior preferred (monthly) *50c.Jan, 2 *Holders of rec. Dec. 15

United Public Service, $7 pref. (quar.) $1.75 Jan. 2 Holders of rec. Dec. 15
$6 preferred (guar.) $1.50 Jan. 2 Holders of rec. Dee. 15

United Public Utilities, $6 pref. (guar.). $1.50 Jan. 2 Holders of rec. Dec. 15
$5.75 preferred (guar.) $1 7-16 Jan. 2 Holders of rec. Dec. 15

United. Tel. (Kansas) min. (quar.) *$2 Jan. 15 *Holders of rec. Dec. 31
Preferred ((mar.) • $1.75 Jan. 15 *Holders of reo. Dec. 31

Utah Gas & Cote, 1st pref. (guar.) "134 Jan. 1 *Holders of rec. Dec. 15
Participating pref. (quar.) *134 Jan. 1 *Holders of rec. Dec. 15

Utah Power & Light. $7 pref $1.75 Jan. 2 Holders of rec. Dec. 5
$6 preferred (guar.) $1.50 Jan. 2 Holders of reo. Dec. 5

Utilities Power & Light, corn. (quar.)_. z25e. Jan. 2 Holders of rec. Dec. 511
Common (extra) x2 Mo. Jan. 2 Holders of rec. Dec. 511
Clams A ((Nara r50e. Jan. 2 Holders of reo. Doe. 541
Class A (extra) z150. Jan. 2 Holders of rec. Dec. 5a
Class B (qua?.) r25c. Jan. 2 Holders of me. Dec. 5a
Class B (extra) a Mc. Jan. 2 Holders of reo. Dec. 60
Preferred (quar.) 135 Jan. 2 Holders of rec. Doe. 661

Virginia Elec. k Power $6 pref. (quar.) 51.50 Deo, 20 Holders of reo. Nov. 28a
Virginia Public Service. 7% pref. (qu.) 134 Jan. 1 Holders of roe. Dee. 15a
8% preferred (quar.) 135 Jan. 1 Holders of reo. Dec. 15a

West Kootenay Pow. dr Lt., pref. (qu.) - - 134 Jan. 2 Holders of rec. Dec. 22
West Penn Power Co., 7% Pref. (qu.)_. 134 Feb. 2 Holders of rec. Jan. 50
0% preferred (quar.) 135 Feb. 2 Holders of rec. Jan. 513

Western Power Corp., 7% cum. pf. (qu.) 134 Jan. 9 Holders of rec. Doe. 31
Western Pr.. Lt. & Tel.. 7% Pf. '134 Jan. 2'Holders of rm. Dec. 15
6% Preferred (arum) •1}.i Jan. 2 *Holders of reo. Dec. 15

Western Union Telegraph (quar.) 2 Jan. 15 Holders of rec. Dec. 230
Westmoreland Water, $6 pref. (quira.) $1.50 Jan. I Holders of rec. Dec. 20
West Penn Electric Co., cl. A (quar.) $1.75 Dec. 30 Holders of reo. Dee. 170
West Phila Passenger Ry $4.25 Jan. 1 Holders of reo. Dec. 15
West Va. Water Service. $6 pref. (qua?.) 311.50 Jan. 1 'Holders of reo. Doe. 19
Winnipeg Elm. Co.. Pref. (Qum.) 134 Jan, 1 Holders of rec. Dec. 6
Wisconsin Hydro-Electric Co., pf. (qL) - 135 Jan, 2 Holders of rec. Dec. 15
Wisconsin Pub. Serv.. 6% pref. (qua  135 Dec. 20 Holders of reo. Nov. 30
635% preferred (quar.) 1,5 Doe. 20 Holders of reo. Nov. 30

7% Preferred (qua?.) 134 Doe. 20 Holders of reo. Nov. 30

Banks.

Bank of America Nat'l Ass'n. (quar.)-- 31.125 Jan. 2 Holders of rec. Dec. 1713
Bancamerica-Blair Corp. (quar.) 
Chase National (quar.) 31 Jan. 2 Holders of rec. Dec. 1011
Chase Securities Co., quar.) 
Chatham Phenix Nat. Bk. dr Tr. (quar.) *$1 Jan. 2*Holders of reo. Dec. 15
Fifth Avenue (quar.) na Jan, 1 *Holders of rec. Dec. 31
First National (quar.) .5 Jan. 2"Holders of rec. Dec. 24
First Security Co. (quar.) *20 Jan. 2 *Holders of rec. Dec. 24
Manhattan Co. (quar.) $1 Jan. 2 Holders of reo. Dec. 15a
National City (guar.) 
National City Co. (quar.) $1 Jan. 1 Holders of reo. Dec. 8
City Bank Farmers Trust Co., (guar.).
Peoples National (Brooklyn) (quar.)-- - - 3 Jan. 1 Holders of rec. Dec. 9
Public Nat. Bank dr Trust (quar.) 'M Jan. 1 *Holders of rec. Deo. 20
Trade (quar.) 135 Jan. 5 Holders of rec. Dec. 24
West New Brighton (Staten Island) *4 Jan. 10 *Holders of rec. Dec. 31
Woodside National 3 Jan. 5 Holders of reo. Dec. 31

Trust Companies.

Banes Commerciale Itallana (guar.).- - 234 Jan. 2 Holders of rec. Dee. 15
Bankers (guar.) 750 Jan. 2 Holders of reo. Dee. 11
Bank of N. Y. & Trust Co. (quar.)--_ _ $4.50 Jan. 2 Holders of rec. Dec. 1913
Extra $2.00 Jan. 2 Holders of rec. Dec. 19a

Bronx County (quar.) 40c.Jan. 1 Holders of ree. Dee. 20a
Chemical Bank dr Trust (qua?.) 45c.Jan. 2 Holders of rec. Dec. 15
Guaranty (quar.) 5 Dec. 31 Holders of reo. Dec. 5
Irving (quar.) 40o. Jan. 2 Holders of reo. Deo. 2
Manufacturers Trust (guar.) Jan. 2*Holders of reo. Dec. 15
Marine Midland (quar.) 234 Dec. 23 Dec. 19 to Dec. 23
Midwood Dec. 31 Dec. 23 to Jan. 1
United States (quar.) Si Jan. Holders of roe. Deo.d22d
Westchester (Yonkers) (quar.) 435 Jan. ' Dee. 28 to Jan. 1

Fire Insurance.

Brooklyn Fire (quar.) 30e. Jan. Holders of rec. Doc. 20
City of New York (qua?.) 4 Jan. Holders of rec. Dec. 15
Hadfax Fire Insurance 600. Jan. Dec. 11 to Jan. 1
Hanover Fire (guar.) "40c.Jan. 'Holders of rec. Dec. 18
Home of New York (quar.) 50e.Jan. Holders of rec. Dec. 15
New Brunswick Fire isle Jan. Hoiaera of MO Deo IS
Republic Fire (quar.) 50c.Jan. Holders of reo. Dec. 19
Rom% Insurance (quar.) 55e. Jan. Holders of reo. Dec. 1613

Miscellaneous

Abbot Laboratories (quar.) 6234c Jan. 1 Holders of reo. Dec. 18
Abitibi Power & Paper. 8% Pf. (qua?.). 131 Jan. 20 Holders of reo. Jan. 1013
7% Preferred (quar.) 1,4 Jan. 2 Holders of reo. Dee. 20

Abercrombie& Fitch Co., pref. (quar.) 134 Jan. 1 Hoidens of rec. Dec. 20
Acme Steel (quar.) *6235c Jan, 2 *Holders of rec. Dec. 20
Adams Express, corn. (quar.) 40o Dec. 31 Holders of rect. Dec. 15a

Preferred (guar.) flI Doe. 31 Holden of reo. Dec. 15a
Addressograph Int. Corp. (quar.) •35c.Jan. 10  •
Stock dividend  153-10  Holders of rec. Dec. 22a

Aeolian Co., pref. (guar.) *131 Dee. 31'Holders of rec. Dec. 20
Aeolian Co. of Mo., 2d pref. (quar.)-  *2 Jan. 1 *Holders of rec. Dec. 15
Aetna Rubber. pref. (quar.) 134 Jan. 1 Holders of roe, Dec, 15
Affiliated Products, Inc. (quar.) 40c. Jan. 1 Holders of reo. Deo. 18
Agnew-Surpass Shoe Storm, pref. (au.) 134 Jan. 2 Holders of rec. Dec. 15
Air Reduction Co. (quar.) 75c.Jan. 15 Holders of rec. Dec. 3I13
Air-Way Elec. Appliance, corn. (qua?.).. 15c. Jan. 1 Holders of roe. Dee. 19

First preferred (qua?) 134 Jan. I Holders of rec. Dec. 19
Alaska Juneau Mining (quar.) (No. 1).. •10e. Feb. 1 *Holders of rec. Jan. 10
Alexander Hamilton Institute, prof *4 Jan. 2 *Holders of rec. Dec. 24
Allegheny Steel (monthly) 15e. Jan. 17 Holders of reo. Dec. 31a
Monthly 15e Feb. 18 Holders of reo. Jan. 310

Allied Chemical & Dye, corn. (quar.)... $1.50 Feb. 2 Holders of reo. Jan. 1513
Common (payable In corn, stock). Jan. 3 Holders of rec. Doe. 110
Preferred (quar.) 13( Jan. 2 Holders of ere. Dec. lla

Allied Laboratories, cony. pref. (quar.) _ ./3735c Jan. 1 *Holders of rec. Dec. 15
Allied Products. corn. A (guar.) "8735c Jan. I *Holders of reo. Deo. 15
Allied Telen. Util.. pref. (quar.) •4334c Jan. 1 *Holders of reo. Dec. 20
Alpha Portland Cement, corn. (altar.) - 60o. Jan. 24 Holders of reo. Doe. 3113
Aluminum Goods Mfg. Co., corn. (qu.) 300.Jan. 1 Dec. 22 to Dec. 31
Aluminum mfr. inc.man WV • -. 60, cee al •Firodere of rec. Dec 16
American Aggregates, pref. (quar.)- - - - "$1.75 Feb. 2*Holders of reo. Dec. 2n
American Bank Note, cool. (quar.)----- 500. Jan. 2 Holders of rec. Doe. 101
Common (extra) $1 Dec. 30 Holders of reo. Doe. 101
Preferred (quar.) 75e. Jan. 2 Holders of rec. Doe. 10,

American Bakeries, class A (guar.) *75e. Jan. 2'Holders of rec. Dec. 18
Preferred (quar.) 

Amer. Hroan Covert F.leo.. pref. (quar.)
*1% Jan. 2

Jan. 2
*Holders of rec. Dec. 18
Colder.3 of reo Deo 201

American Can, pref. (quar.) 134 Jan. 2 Holders of reo. Doe. 101
American Capital Corp.. $3 pref. (quar.) 75e. Jan. 2 Holders of rec. Dec. 15
Amer. Car & Fdy.. corn. (guar.) $1.50 Jan. Holders of rec. Dec. 16"

Preferred (guar.) 
American Chain, pref. (quar.) 

134
134

Jan. 1
Dec. 31

Holders of ree. Dec. lea
Holders of rec. Doe. 200

American Chicle. corn. (quar.) *.50e. Jan. 1 *Holders of reo. Dec. 12
Common (extra) •25o.Jan. 1 'Holders of rec. Dec. 12

American Cigar Co., pref. (quar.) 1.34 Jan. 2 Holders of rec. Dec. 15
American Coal (extra) 
American Colortype, common (quar.)

51
600

Dec. 22
Dee 31

Dec. 3 to Deo. 22
[folders of rm. Deo 1213

American Corporation, corn. (No. 2). _ - 15e. Dec. 20 Holders of rec. Dec. 10
Amer. Encaustic Tiling, corn. (quar.)_ •25o. Dee. 23 *Holders of rec. Dec. 9
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American Express (quar.) 135 Jan. 2 Holders of rec. Dec. 194
American Fork & Hoe, pref. (altar.)_ 135 Jan. 15 Holders of rec. Jan. 5
Amer. Furniture Mart Bldg., pref. (qu.) 134 Jan. 2 Holders of rec. Dec. 20
American Hair & Felt-

Corn,, first and second pref. (guar.)._ .2 Jan. 1 "Holders of rec. Dec. 20
American Card ware Qum _  •$1 Jan. 1 *Hooters of roc Dee. 18
Amer. Home Products (monthly) 350. Jan. 2 Holders of rec. Doe. 150
Monthly 350. Feb. 2 Holders of rec. Jan. 14a

American Locomotive, corn. (qua?.).... 500. Dee. 31 Holders of reo. Dee. 120
Preferred (guar.) 134 Dec. 31 Holders of rm. Doe. 120

Amer. Maize Products. corn. (qua?.)._.. *50o. Dee. 31 'Holders of reo. Dee. 12
Preferred (quar.) 1.1,‘ Dec. 31 *Holders of roe. Dec. 12

Amer. Manufacturing Co., corn. (guar.) 1 Dee II Da 16 to Dec. 30
Common (quar.)  1 Mar. 31 Holders of rec. Mar. 15
Common (quar.) 1 July 1 Holders of rec. June 15
Common (guar.) 1 Oct. 1 Holders of rec. Sept. 15
Common (quar.) 1 Dec. 31 Holders of rec. Dec. 15
Preferred I rioar•) 134 Doe Doe. 80
Preferred (quar.) 131 Mar. 31 Holders of rec. Mar. 15
Preferred (quar.) 134 July 1 Holders of rec. June 15
Preferred (quar.) 134 Oct. 1 Holders of rec. Sept. 15
Preferred (quar.) 134 Dec. 31 Holders of rce. Dec. 15.

American Optical Co.. pref. (quar.) *134 Jan. 1 *Holders of rec. Dec. 20
American Pneumatic Servo 1st pref. (qu) *8735c Dee, 31 *Holders of rec. Dec. 20
American Products, pref. (quar.) "50e. Jan. 1 *Holders of rec. Dec. 15
Amer. Radiator & standard Sanitary
Mfg., corn. (guar.) 25e Dec. 31 Holders of reo. Dec. lla

Amer. Railway Trust Shares •400. Jan 15
Amer. Rolling Mill., coin. (guar.) 500. Jan. 15 Holders of rec. Dec. 150
Preferred B (quar.) •134 Jan. 1 *Holders of roe. Dec. 15
6% preferred (guar.) '1% Jan. 15"Holders of reo Dec. 31

American Safety Razor (quar.) 31.25 Deo, 31 Holders of rec. Doe. 100
American Snuff, corn. (quar.) 750. Jan. 2 Holders of reo Dec. lla
Common (extra) 25c.Jan. 2 Holders of rec. Dec. 110
Preferred (quar) 135 Jan. 2 Holders of rec. Dec. lla

Amer. Steel Foundries, corn, (qua?.)..... 750. Jan. 16 Holders of reo. Jan. 20
Preferred (quar.) 134 Dec. 31 Holders of rec. Dec. 1542

American Stores, common (quar.) 600. Jan. 1 Holders of roe. Dee. 130
American Sugar Refg.. corn. (qua?.).... 134 Jan. 2 Holders of reo. Dee. 50

Preferred (quar.) 134 Jan, 2 Holders of rec. Doe, 50
American Surety (quar.) $1.50 Dee. 31 Holders of reo. Dec. 13a
Amer. Thermos Bottle. pref. (qua?).... 087340 Jan. 2*Holders of rec. Doe. 20
American Thread, preferred '1234e Jan. 1 'Holders of reo. Nov. 29
American Tobacco. pref. (quar.) 135 Jan, 2 Holders of rec. Doe. 10,2
American Type Founders, corn. (quar.).. 2 Jan. 15 Holders of rec. Jan. 50

Preferred (quar.) 134 Jan. 15 Holders of roc. Jan. 50
American Wringer, corn. (guar.) •750.Jan. 2 *Holders of rec. Dec. 16
American Yvette Co.. pref. (quer.) - - - *50e. Jan. I *Ho ders of rec. Dec. 15
Anchor Cap Corp., corn. (quar.) 60e.Jan. 2 Holders of rec. Dec. 190
$6.50 preferred (guar.) 51.625 Jan. 2 Holders of rec. Dec. 19a

Anchor Post Fence (au.) (pay in elk.)...•e235 Jan. 1 'Holders of rec. Dec. 15
An:lever Realty, prei. (quar.) *1 1-5 Jan. 1 *Holders of rm. Dec. 15
Anglo-National Corn., class A (quar.)- - 50e.Jan, 15 Holders of rec. Jan. 3
Anglo-Persian 011 Amer. dep. receipts_ ore5 Deo. 29 *Holders of roe. Dee. 5
Apex Electrical Mfg., prior pref. (qu.) 134 Jan. 1 Holders of rec. Doe. 19
Apponaug Co., corn. (quar.) *500. Jan. 1 *Holders of rec. Doe. 15

Preferred (quar.) al% Jan. 1 *Holders of rec. Dec. 15
Armour & Co. (III)., Prof. (qua?.) 134 Jan. 2 Holders of rec. Doe. 1013
Armour A Co. of Del., pref. (qua?.) 134 Jan. 2 Holders of rec. Dec. 104)
Armstrong Cork (quar.) "250.Jan. 2 *Holders of rec. Dec. 18
Arnold Print Works let pref (quar.) •$1.75 Jan. 1 "Holders of roe. Dee. 20
Associated Apparel Industries (quara_ _ Si Jan. k2 Holders of ree. Dec. 190
Associated Bkrs. Tr, Mtge. Guar. (qu.). *37340 Jan. 2 *Holders of rec. Dec. 20
Associated Brew. (Canada), corn. (qu.). *25o. Dec. 31 *Holders of rec. Dec. 15
Preferred (quar.) 134 Jan. 1 Holders of rec. Dec. 15

Associated Oil (quar.) 50e. floe. 31 Holders of rec. Doe. 120
Associates Investments Co. eon). (qu.). *El Doe. 31 *Holders of reo. Doe. 20

Preferred (qua?.) • 13.4 Doe. 31 *Holder' of rec. Dec. 20
Atl. Gulf & West Indies KS. Lines-

Preferred (guar.) 134 Dee. 31 Holders of reo Dee. 11
Atlas Stores, corn. (pay. In corn. stock) /134 Mar. 2 Holders of rec. Feb. 160
I Preferred (qaar.) 75e.Jan. 2 Holders of rec. Dec. 15

Auburn Automobile (quar.) $1 Jan. 2 Holders of reo. Deo. 200
Stock dividend e2 Jan. 2 Holders of reo. Dee. 200

Automobile Finance Corp., Prof '8740Jan. 15 *Holders of roe. Doe. 31
Axton-Fisher Tobacco, class A (qua?.).. "80e.Jan. 1 *Holders of rec. Dee. 15

Preferred (quar.) •134 Jan, 1 *Holders of rec. Dee. 15
Babcock A Wilcox Co. (guar.) 134 Jan. 2 Holders of rec. Doe. 200

Balaban & Hats Corp.. cons. (Guar.). - - •750. Dee. 27 *Holden, of reo. Deo. 15
Preferred (guar.) •13.4 Dec. 27'Holders of reo Deo. 15

Baldwin Locomotive Works. common 87340 Jan. 1 Holders of reo. Dec. 013

Preferred 334 Jan. 1 Holders of roe. Dec. 60
Baldwin Rubber, clam A (quar.) •37 Mc Dec. 31 *Iloiders of rec. Dec. 20

Preferred A (qua?.) '373-4c Doe. 31 *Holders of rm. Dec. 20

Bancomit Corp.. corn. & corn. A (qu.)-. 40e.Jan, 2 Holders of rec. Dee. 15

Bancroft (Jos.) & Sons Co., corn. (quar.) 30e. Dee. 31 Holders of rec. Doe. 154
Bandinl Petroleum (monthly) 

Monthly 
•100.

  .100.
Dee. 20
Jan. 20

*Holders of reo. Nov. 29
*Holders of rm. Dec. 31

Bankers Secur. Corp. (Phlla), corn. (qu.) 75e.Jan. 15 Holders of rec. Dec 310

Participating preferred (guar.) 75e.Jan. 15 Holders of rec. Dec. 3112
Barker Bros., common (quar.) 50e,Jan. I Holders of rec. Doe. 13a

Preferred (quar.) 134 Jan. 1 Holders of roe. Doe. 134
Bearings Co. of Amer. 1st pref. (quar,) 134 Dec. 31 Holders of rec. Dec. 15
Beaton & Caldwell Mfg, (monthly) •250. Ism. 31 'holders of rec NoV. 80
Beatrice Creamery. corn. (qua?.) $1 Jan. 1 Holders of roe. Doe. 150

Preferred (quar.) 134 Jan. 1 Holder; of rec. Dec. 1545
Beatty Bros., common (quar.)  •500.Jan. 1 *Holders of rec. Doe. 15
Secoed preferred •335 Jan. 1'Holders of rec. Dec. 30

Beech-Nut Packing (quar.) 7513. Jan. • 1 Holders of reo Dec. 124
Belding Cortice111, Ltd., CORI. (quar.).-- 134 Feb. 2 Holders of rec. Jan. 15
13elgo Canadian Paper, pref. (qUar.)----
Bandit Aviation (quar.) 

134
250.

Jan. 2
Jan. 2

Holders of reo. Deo. 3
Holders of rec. Doe. 1013

Bethlehem Steel, corn. (quar.) 51.50 Feb. 16 Holders of rec. Jan. Dla

Preferred (quar.) 134 Jan. 2 Holders of reo Dee. na

Bickford's, Inc., corn. (quar.) 30c.Jan. 2 Holders of rec. Dec. 20

Preference (quar.) 6235c Jan. 2 Holders of rec. Dec. 20

Bird & Son Inc. mar.) .25o Jan. 2*Holders of reo. Dec. 26
Bishop 011 Corp 
woe)) tiroa 'ref (Guar.)

80.
al 34

Doe. 31
Deo 51

Holders of reo. Doe. 15
• it oot...es or roe cee 26

Blue Ribbon Corp., Ltd. (qua?.) *50e. Jan. 1 *Holders of rec. Dec. 15

Blumenthal (Sidney) & Co.. pref. (qu.).. 134 Jan, 2 Holders of roe. Doe. 154

Hobo Aluminum & Brass (lum) 37)-4c Jan. 2 Holders of roe. Doe. 150

Borden Company (stook dividend) 
Borg-Warner Corp., common (quar.)._ 

e3
2.50.

Jan. 15
Jan. 2

Holders of rm. Dec. 300
Holders of rec. Dec. 150

Preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 15

Boston Personal Property Trust (guar.) •25o. Dec. 30 "Holders of rec. Dee. 15

Boston Wharf Co 334 Dec. 31 Holders of reo. Dec. 1

Brady, Cryan dr Colleran, Inc.-
8% Participating preferred 
8% participating preferred (extra) -  

Brandram-Elenderson, Ltd. (quar.) 
Brewing Corp. of Canada, pref. (qua?.).

4
2
•134

62340.

Jan. 1
Jan. 1
Jan. 2
Jan. 2

Holders of rec. Dee. 2(1
Holders of ree. Dec. 20
*Holders of reo. Doe. 1
Holders of reo. Dec. 15

Bridgeport Machine, pref. (quar.) 
Briggs & Stratton Corp. (quar.) 
Brillo Mfg., corn. (quar.) (No. 1) 

134
50o.
150.

Jan. 1
Dec. 31
Jan. 2

Holders of rec. Dec. 20
Holders of reo. Doe. 200
Holders of reo. Doe. 15a

Class A (quar.) 500. Jan. 2 Holders of roe Doe. 15a
British Amer. 011, Ltd., reg. stk. (quar.) 200.Jan. 2 Dec. 14 to Jan. 1
Coupon stock ((mar.) 

British & Foreign Invest., common 
200.
25c.

Jan. 2
lath 1

Holders of coupon No. 3
Holders of reo. Dec. 31

Preferred Mar.) 6235e Jun. I Holders of rec. Dec. 31
Preferred (guar.) "6235c Apr. 1 'Holders of reo Mar. 15

British Mtge. dr Trust Corp *6 Jan. 2*Holders of reo. Dec. 15
Extra *2 Jan. 2*Holders of roe. Dec. 15

Broad Street Investing Co., Inc. (qu.).. 30c,Jan. 1 Holders of rec. Doe. 15
Bruce (F. L.) Co. pref (guar.) '$1.75 Jan. I •ilolders of reo Dee. 21

Brunswick-Balke-Collender, Prof. (qu.)_
Bucyrus- Erie Co., corn. (guar.) 

134
25e.

Jan. 1
Jan. 2

Holders of rec. Dee. 20
Holders of rec Nov. 280

Convertible preferred (quar.) 
7.7, preferred (quar.) 

Buffalo Nat. Corp., corn. (quar.) 

6235e.
1!‘
"250.

Jan. 2
fan 2
Dee. 31

Holdera of reo Nov. 280
Dolders of roe Nov. 213a

*Holders of rec. Dec. 24

Preferred (quar.) •1h' Dec. 31 *Holders of rec. Dec. 24
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Budd Wheel, coal .(quar.) 

First preferred (guar.) 
First preferred (e.tra) 

Buffalo Gen. Laundries, panic. pi. (qu.)
BulkIcy Bldg., pref. (guar.) 
Bunker 11111 & Sullivan Mining &

Concentrating (guar-) 
Sure°. Inc.. preferred (guar.) 
Burger Bros., corn. (guar.) 
8% preferred (guar.) 
8% preferred (guar.) 
8% preferred (guar.) 
8% preferred (guar.) 

Burns Bros., pref. (guar.) 
Burt (F. N.) Co., corn. (quar.) 

Preferred (quar.) 
Bush Terminal Ridge., pref. (guar.).-
Bush Terminal Co., corn (qua:.) 
7% debenture stock (guar.) 
Byers (A. M.) Co., pref. (guar.) 
Byllesby (II. M.) & Co., el. A.& B. (qu.)

Preferred (guar.) 
Catmint Sugar Estates. Com • (guar.).-

Preferred (quar.) 
California Ink, class A & B (guar.) 
Canada Bread, pref. B (guar.) 
7% first preferred (guar.) 

Canada Bud Breweries, Ltd., corn. (qu.)
Canada Cement. preference (qua:.) 
Canada Packers. Ltd., pref. (guar.).-
Canada Perinenent Mtge. Corp. ((PO--
Canadian Brewing. corn. (guar.) 
Canadian Canners, Ltd.. corn. (guar.).-

First preferred (guar.) 
Convertible preferred (guar.) 

Canadian Car at Fdy pre! (quar.) 
Canadian Celanese. Ltd.. part. pf.(No.1)
Canadian Fairbanks Morse Co., Pt. (qu.)
Canadian General Else., corn. (quar.)---
Common (extra) 
Preferred (guar.) •

Crsearitan s sir Su met (qua:.) 
Canadian Westinghouse Co., corn. (qu.)
Common (extra) 

Canal Construction, pref. (guar.) 
Canfield Oil, corn. B. pref. (guar.) 
Cannon Mills (guar.) 
Capital City Product (quar.). 
Carey (Philip) Mfg., pref. (guar.) 
Carman & Co.. Inc.. class A (quar.)____

Class B (guar.) 
Carnation Co., corn. (guar.) 

Extra ... cora.,  
Preferred (guar.) 

Carreras, Ltd.-
Am. dep. tete. A ord. she. (4a. 9d.) -
Am. dep. reta. B ord shs. (711d.) 
Am. dep. rcts. ord. reg. (4s. 9d.) 

Caw (J jiCu OWIA. .) 
Preferred (guar.) 

Celanese Corp. of Amer., 7% partie. Pf
7% prior preferred (guar.) 

Central Aguirre Associates (quar.) 
Century Electric Co.. CUM (guar.) 
Chain Store Prod., cony. pref. (guar.) 
Chamber of Commerce Bldg. (Ind.)-

Pref. (guar.) 
Channon (H.) & et pref. (guar.) ---
Second preferred 

Co..
equar.) 

Champion Coated Paper -
Preferred and special pref. (quar.) 

Chase Brass & Copper, pref. A (guar.)
Checker Cab Mfg. (monthly) 
Monthly 
Monthly 

Cherry-Burrell Corp., corn. (guar.) 
Preferred (guar.) 

Chesebrough Mfg. Cowell. (guar.) 
Extra 

Chicago Flexible Shaft (guar.) 
Chic Juno. Rya. & On. Stock Yards-
Common (Qua:.) 
Preferred (guar.) 

Chicago Pneumatic Tool. pref. (quar.)__
Chicago Towel, corn. (guar.) 

Preferred (guar.) 
Chicago Yellow Cab (monthly) 
Monthly  
Monthly 

Chile Copper Co. ((luar.) 
Chrysler Corp. (guar.) 
Churchill House Corp. (annual) 
Cincinnati Ball Crank, pref. (guar.).-
Cincinnati Union Stock Yards (guar.).-
Circle Theatre Corp. (guar.) 
Cities Service common (monthly) 
Common (payable In eons. stock) 
Preference B (monthly) 
Preference and pref. BB (monthly).-

Cities Service. Bankers Shame (mthly).."
City Housing Corp 
City Investing Co.. corn 
Common (payable in common steal
Preferred (guar.) 

Clark (D. L.) & Co.. corn. (guar.) 
Claude Neon zlee. Prod.. cons.
Common (payable In corn. stock).
Preferred (quar.) 

Cleveland Cliffs Iron, corn. (guar.)._
Cliffs Corporation. corn. (guar.) 
Clifton 011 & Gas. pref 
Clorax Chemical. class A & B (qu.) 
Cloveriand Dairy Prod., pref. (quar.)__.
Clover Splint Coal. pref. (guar.) 
Cluett, Peabody & Co., Pref. ((Mar.).-
Coats (.1. P.), Ltd.-
Am. dep. rens ord. reg. 9 pence per eh-

Coca Cola Bottling (quarterly) 
Quart erly 
Quarterly 
Quarterly 

Coca-Cola Bottling, (CM.) cl. A (gu.)___
Coca-Cola Co.. corn. (guar.) 

Class A 
Coca-Cola International Corp., com. (au)
Colgate-Palmolive-Peet Co., pref. (qu.)-
Coloniel Chair, pref. (guar.). ....  
Colonial Financial Corp., pref. (guar.)._
Colt's Patent Fire Arms Mfg. (quar.) 
Columbia Pictures (guar.) 
Commercial Credit Co., corn. (guar.) 

% first preferred (guar.) 
7% first preferred (guar.) 
8% class B preferred (guar.) 
23 claw A cony. stock (guar.) 

Commercial Credit (New Oil.) pl. (qu.)_
Commercial Invest. Trust. corn. (qu.) 
Corn(payable in corn. stock) 
7% first preferred (guar.) 
6)4% first preferred (pure.)  
Cony. pref. series of 1929 (guars) 

25c.
111
75c.

•56140
111

"250.
•750.
.211e.
*21
*81
*61
5$1
111
•75c.
•111

111
(12%0

111
111
50c.
50c.

•40e.
•35c.
*60e
111
134
•25e.
114

$3
250.

•250.
•114
•25e.
44e.
314
114
•76c.

.31
87140
.2
*50e.
"El
3711c.
134
40c.

•34.3
•1
•50c.
•250.
•75e.

"el
"1.11

114
114

814
111

3734c

"3714c

  '134
•111
*2

'1,4
114
150.
15e.
16e.

•6214c
•11.1
$1
SI
•30c.

•211

87 34c
• 31.25
• 81.75

250.
250.
25o.
5oc
250.
*50c.
*56c.
"40c.
•111
214.3.

Sc.
50e

24.46c
.3
5

/331-3
134

•3111e
'35e

'12
•35.3
*SI
650.

*3
*50c
•14
*2
111

250.
25e.
250.
250.

•6214c
51.50
$1.50
63
114

*43Q c
•1%
•50c.
3714c
50e.
111
4311
500.
75e.

•500
40e.
114
1,‘
134

Dec. 31
Dee. 31
Dec. 31
Dec. 31
Dec. 31

Jan. 6
Jan. 2
Jan. I
Jan. 1
Apr. 1
July 1
Oct. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 2
Jan. 16
dFeb. 8
Dec. 24
Dec. 24
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Dec. 31
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 10
Dec. 31
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. I
Jan. 1
Dec. 81
Jan. I
Dec. 31
Dec. 31
Feb. 28
Jan. 26
Jan. 2
Jan. 2
Jan. 2

Dee. 5
Dee. 5
Dec. 5
Jan, 1
Jan. 1
Dec. 31
Jan. I
Jan. 2
Jan. 2
Jan. 1

Jan. 1
Jan. 2
Jan. 2

Jan. I
Dec. 31
Jan. 2
Feb. 2
Mar. 2
Feb. 1
Feb. I
Dec. 30
Dec. 30
Jan. 1

Jan. I
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Feb. 2
Mar. 2
Deo. 2,
Jan. 2
Jan. 6
Dec. 3
Dec. 3
Jan. 1
Jan. 1
Jan.
Jan.
Jan.
Jan.
Deo. 8
Jan.
Feb.
Jan.
Jan.
Jan.
Jan.
Jan.
Dec. 2
Dee. 2
Jan. 2
Jr.n. 1
Jan. 2
Dec. 20
Jan. 2

Jan. 7
Jan. 15
Apr. 15
July 15
Oct. 15
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Jars. 1
Dee. 31
Jan. 2
Dec. 81
Dee. 31
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1

Holders of rec:Dee. 22a
Holders of rec. Dee. 22a
Holders of rec. Dec. 22a

'Holders of rec. Dec. 20
Holders of rec. Dec. 19

*Holders of rec. Dec. 20
*Holders of roe. Dec. 16
'Holders of roe. Dec. 16

Holders of rec. Dec. 161
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of reo. Dec. 21
Holders of rec. Jan. 2.
Holders of rec. Jan. 2.
Holders of rec. dJan.19a
Holders of rec. Dec. 15
Holders of rec. Dee. 15

'Hoidens of rec. Dec. 15
*Holders of roe. Deo 15
'Holders of rec. Dec 20
Dec. 16 to Dec. 31
Dec 16 to Dee. 31

'Holders of rec. Dec. 31
Holders of rec. Nov. 30

'Holders of rec. Dec. 15
Holders of rec. Dec. 16
polders of rec. Dec. 15

*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 26
Holders of roe. Dee. 15
Holders of roe. Dec. 31
*Holders of rec. Dee. 13
"Holders of rec. Dec. 13
*Holders of roe. Dec. 13
•Holdere of rec. Dee. 20
'Holders of rec. Dec. 19
*Holders of rec. Dec. 19
Holders of rec. Dec. 20
Dec. 20 to Dec. 25
Holders of rec. Dec. 110

'Holders of rec. Dee. 15
orders of rec. Dec. 20

*Holders of roe. Feb. 13
"Holders of rec. Jan. 15
'Holders of rec. Dec. 20

.0 too Ilre. 20
*Holders of rec. Dec. 20

*Holders of rec. Dec. 5
*Holders of rec. Dec. 5
*Holders of roe. Dec.5
Holders of rec. Dec. 12.
Holders of roe. Dec. 12*
Holden of roe. Dee. 16
Holders of ree. Dec. 15
Holders of rec. Dec. 160
Holders of rec. Dee. 15.

*Holders of rec. Dec. 20

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dee. 20

'Holders of roe. Dee. 19
Holders of rec. Dec. 19
Holders of rec. Dec. 200
Holders of rec. Jan. 20a
Holders of rec. Feb. 20a

•Holde s of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Dec. 100
Holders of rec. Dec. 10a

*Holders of rec. Dec. 20

'Holders of rec. Dee. 15
'Holders of rite. Deo. 15
Holders of rec. Dec. 20*

"Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of roe, Dec. No
Holders of rec. Jan. 20
Holders of rec. Feb. 20
Holders of rec. Dec. au
Holders of rec. Dec. la

*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
"Holders of rec. Dec. 17
*Holders of rec. Dec. 20
Holders of rec. Dec. 16
Holders of rec. Dee. 13
Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 16
'Holders of rec. Dec. 31
Holders of rec. Dee. 18
Holders of rec. Jan. 2a
Holders of rec. Dec. 18

*Holders of rec. Dee. 15
*Holders of rec. Dee. 20
*Holders of rec. Dec. 20
"Holders of rec. Ilea. 20
*Holders of rec. Dee. 10
Holders of rec. Dec. 10

"Holders of rec. Dec. 15
'Holders of ree. Dee. 20
"Holders of rec. Dec. 26
"Holders of rec. Dec. 15
Holders of rec. Dec. 201

*Holders of roe. Nov. 21
Holden of rec. Jan. 5
Holders of rec. Apr. 4
Holders of rec. July 8
Holders of rec. Oct. 10

*Holders of rec. Dec. 15
tioldern of reo. Dec. 12a
Holders of rec. Dec. 12.
Holders of rec. Dec. 120
Holders of rec. Dec. 101

'holders of see. Dee. 15
*Holders of rec. Dec. 27
'Holders of rec. Dee. 12
Holders of rec. Dec. 190
Holders of roe. Dee. 110
Holders of rec. Dee, ha
Holders of rec. Doe. 110
Holders of rec. Dec. 110
Holders of rec. Dec. 110

*Holders of roe. Dee. 20
Holders of rec. Dec. 60
Holders of rec. Dec. 64
Holders of rec. Dec. 5a
Holders of rec. Dec. 60
Holders of rec. Dee. 60

Miscellaneous (Continued).
Commercial Solvents Corp.. coin. (go.)
Commonwealth Secure.. cony. Pf. (qu.).
Comm tufty Szste Corp.. class A (gust.).
Class B (guar.) 
chow 13 ((Fier.) 

Conde Nast Publications, Com. (qtrar.) 
Condulle Co., Ltd., pref. (guar.) 
congress Cigar (guar.) 
Connecticut Gas &.Coke Sec.. Pf. ((BO

Cigars on, coin ((luar.)
Consolidated Film Industries com.(gu.)

Preferred (guar.) 
Consolidated Laundries, (cm 

Preferred (guar.) 
Como!. Mining & Smelt. Co. of Canada_
Bombs 

Consolidated Steel. pref. (guar.) 
Consumers Corp., prior pref. (go.) 
ContainerCorp. of Amer.. el. A (111.)- 

Prior preferred (guar.) 
Continental Baking Corp., pref. (guar.)
Continental Casualty (quar.) 
Continental Diamond Fibre, corn. (qM.)
Continental Shares. Inc., con.. (gu.) -  
Continental Steel Corp., pref. (guar.).- -
Cooper-Bessemer Corp., coin. touar.)._

Preferred (guar.) 
Corporation Securities of Chic.. com.(qu)
Corroon & Reynolds, cony. pref. (qu.)_
Co mselors Securities Trust (guar.) 
Courier-Post Co., 7% prof. (guar.) 
Court Building Corp., pref. (guar.) 
Cream of Wheat Corp. (guar.) 

Extra 
Crook (J. W.) Stores, 7% pref. (quar.) 
Crowell Publishing Co. (guar.) 
Crowley Milner & Co. (guar.) 
Crown Cork Internat.. el. A (gust.).._.
eown Willamette Paper, let pf.
Second preferred (quar.) 

Crucible Steel. pref. (guar.) 
Crum el Forster. corn. (special) 

Preferred (guar.) 
Cuba Company. preferred 
Cuban Tobacco, common 

Preferred 
Curtis Publishing, corn. (monthly) 

Preferred (guars) 
Curtis Mfg. (guar.) 
Davenport Hoelery Mills, corn. (guar.)._

Preferred (guar.) 
Deco Refresh.. Inc., corn. (guar.) 

Preferred (guar.) 
Deere et Co.. new corn (qua:.) 
New corn. (payable In new Qom.) 
Old common (quar.) 

Denver Union Stock Yards. corn.
Common (guar.) 

Detroit Bankers Co. (guar.) 
Detroit & Cleveland Navigation (guar )
Detroit Electric, pref. A (guar.) 
Detroit Gasket & Mfg. (guar.) 
Devoedt Reynolds. class A & B (quar.) 

First and second preferred (quar.)._..
Diamond Electrical Mfg., corn. (guar.).

Preferred (guar.) 
Diamond Match (special) 
Diamond Shoe, corn. (guar.) 

ki %preferred (guar.) 
6% second preferred 

Doehler Die Casting, 7% Pref. (guar.)...
$7 preferred (guar.) 

Dominion Glass. Ltd.. corn. (quar.) 
Preferred (quar.) 

Dominion Rubber, Ltd., pref. (quar.)..
Dominion Stores, Ltd. (guar.) 
Dominion Textile, corn. (guar.) 

Preferred (guar.) 
Douglas (W L.) Shoe. pref. (guar.)._
Draper Corporation (guar.) 
Dunean Mills, pref. (guar.) 
Dunham (J. H.) & Co.. oom. (guar.)._
Fest preferred (guar-) 
Second preferred (guar.) 

Duplan Silk Corp., prof. (quar.)
Do Pont (E. I.) de Nemours dt Co.-

Debenture neck (guar.) 
Dutton (A. C.) Lumber Corp., eoM.(qu )

Preferred ((luar.) 
Eagle Whse. & Storage (Bklyn) (guar.) -
Extra 

Early & Daniel, corn. (guar.) 
Preferred (guar.) 

Eastern Mfg.. prof. (guar.) 
Eastern Steamship Lines, corn. (quar.) 

First preferred (guar.) 
No-par preferred (qua:.) • --

Eastern Util. Investing, prior pref. (cm.)
Eastman Kodak. eons. (guar.) 
Common (extra) 
Preferred (guar.) 

Eaton Crane & Pike. pref. A (guar.).
Ecuadorian Corp.. com. (guar.) 

Preferred 
Electric Auto-Lite. common kquar.)....

Preferred (guar.)  
Electric Controller & Mfg., corn. (guar.)
Electric Stor. Battery, corn. & pret.(qt1.)
Elwell-Parker Electric (guar.) 
Ely & Walker Dry Goods, lot pref. 
Second preferred 

Emerson Brom° Seltzer Cl. A & B (qu.) 
Preferred (guar.) -

Emerson Elec. Mfg., pref. (guar.) 
Empire Safe Deposit Co. (guar.) 
Endicott-Johnson Corp., corn. (guar.)._

Preferred (gear.) 
Equitaule Mtge. & Title Guarantee__
Extra 

Equitable Office Bldg.. core. (guar.)  
Preferred Num.) 

Equity Investors Corp.. pref. (qua:.) _
Erskine 1)anforth Corp., pref. (guar.)._
Eureka Stand. Consol. Mining (guar.)._
Exeter 011 class A (guar.) 
Fairbanks, Morse & Co., corn. (queso_ _
Famous Players Canadian Corp. (guar.)
Fanny Farmer Candy Shops, corn. (COL)

Preferred (guar.) 
Fashion Co., corn 
Faultless Rubber, common (guar.) 
Federal Bake Shop. pref. (guar.) 
Federal Mogul Corp (guar.) 
Federal Motor Truck (quar.) 
Federal Screw Works (guars) 
Felt-an & Creme Shoe SM.. Pf. (go.)... 
FentonUnited Cleaners (extra) 
Ferro Enameling, class A (guar.) 
Fidelity Union Title & Mtge. Guar.(qu )
Fifth Avenue Bus Securities (guar.) 
Filene's (Wm.) & Sons, pref. (guar.).-

25c
•51.60
•12
'12%c
•1214c

50e
'154
$1
•750
$1 25
50e
50c
250 
'1)4
$1.25
$5

'4354c
• 81.50

30c
134
2
•400
25e
25c
•111
500
75e

ol I4
$1.50
*50c
111

•134
50c
25e

•134
"75e
.50.3
25c

$1.75
$1.50
111
2214

'334
500
214
50e

$1.75
  623.40

50c
134
•25e.

4.87140
30c.
MS
114

oil
.$1
•850.
200.

"5214e
•300.
30e.
111
*50c.
•11/
25e
*50c
•11.1
•300
•114
•$1.75
111
134
111
30e

21.25
111
111
$1
*IQ

•114
*114
*111
2

134
'114
•114
*114
"2
•50c
•111
*8714c
*50o
•191
•8714e
"51.25
$1.26
75e
114
•181
60

314
61.50
121
$1.25
$1.25

*El
*S33.4
113
.500

  *50c
111
3
51.25
134
'234
*74
6214c
111
75e

*2
*3c

.1340
40c
50c
"25c
.60e
•600.
62*-1c
•111
•30c
200 
25e
134

*51
*81
•25c
160
134

Dec. 31
Jan. 2
Dec. 31
Max. 31
Dee. 31
Jan. 2
Jan. 1  
Dec. 30
Jan. 2
Ian. 7
Jan. 2
Jan. 2
Jan. 1
Feb. 1
Jan. 15
Jan. 15
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2
Dec. 80
Jan. 2
Jan. 1
Jan. 1
Jan. 1
Dec. 20
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 1
Dec. 24
Dec. 31
Jan, 2
Jan. 1
Jan. 1
13ec. 31
ec. 261Dpoo. 3

Feb. 2
Dec. 31
Dec. 31
Jan. 2
Jan. 1
Jan. 2
Jan. 15
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jan. 2
Jan. 1
API% 1
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 1
Jan. 1
Dec. 31
Dee. 31
Dec. 29
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 15
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 2

Jan. 24
Dec. 31
Dec. 31
Jan. 1
Jan. 1
Dec. 31
Dee. 31
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 1  
Jan. 1
Jan. 1
Jan, 1
Jan. I
Jan. 1
Jan. 2
Dec. 31
Jan. 15
Jan. 15
Jan. 2
Jan. 2
Jan. 1
Dec. 30
Jan. 1
Jan. 1
Dec. 31
Dec. 81
Jan. 2
Jan. 2
Jan. 2
Jan. I
Dec. 24
Dec. 20
Dec. 31
Dec. 27
Dec. 31
Dec. 31
Feb. 1  
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 16
Dec. 24
Dec. 22
Deo. 29
Jen, 2

Holders of rec. Dec. 10a
*Holders of rec. Dec. 15
*Holders of rec. Deo. 29
"Holders of rec. Mar. 26
"Holders of rec. Dec. 26
Holders of rec. Dec. 201

Holders of rec. Deo. 15a
*Holders of rec. Dee. 15
Holders of rec. Dee. 15.
Holders of rec. Dee. 18a
Holders of rec. Dec. 18a
Holders of rec. Dec. 15

*Holders of roe. Jan. 15
Holders of rec. Doe. 30
Holders of MO. Dee. 30

*Holders of rec. Doe. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. ha
Holders of rec. Dec. 11
Holders of rec. Deo.,15a

*Holders of rec. Dec. 15
Holders of rec. Dec. 16a
Holders of roe. Dee. 162

*Holders of rec. Dee. 18
Holders of roe. Dee. 10
Holders of rec. Dec. 10
Holders of roe. Nov. 20
Holders of rec. Dec. 19

"Holders of rec. Dec. 20
Holders of roe. Dee. 15

*Holders of reo. Doe, 15
Holders of rec. Dee. 22a
Holders of roe. Dec. 22a

*Holders of roe. Deo. 20
"Holders of rec. Dee. 13
*Holders of rec. Dee 10
Holders of roe. Dec. 10
Holders of roe. Dee. 130
Holders of roe. Dec. 18
Holders of rec. Dee. 15a
Hfie.lid,00f ers of f 

roe.
er  Dee,Deci 2016

*Holders of roe. Jan. 15
Holders of recs. Dec. 15
Holders of ree. Dec. 15
Holders of rec. Dec. 206
Holders of roe. Dee. 200
Holders of rec. Dee. 16
Holders of rec. Jan. I
Holders of rec. Dec. 20

"Holders of roe. Dec. 24
*Holders of rec. Dee. 24
Holders of rec. Dec. 15
Holders of rec. flee. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 20
*Holders of rec. Mar. 20
*Holders of rec. Doe. 20
Holders of rec. Dee. 16

*Holders of roe. Dec. 20
*Holders of roc. Dec. 20
Holders of rec. Dec. 206
Holders of rec. Dec. 20a
*Holders of rec. Dec. 20
'Holders of rec. Dec. 20
Holders of rec. Doe. 20a

'Holders of rec. Dee. 19
'Holders of roe. Dee. 19
*Holders of rec. Dee. 19
'Holders of rec. Dee. 20
'Holders of rev. Deo. 20
Holders of rec. Dec. 16
Holders of roe. Dec. 16
Holders of rec. Dec. 20
Holders of rec. Doe. 154
Holders of roe. Dee, 15
Holders of rec. Dec. 31
Holders of rec. Dee, 15
Holders of rec. Nov.29

"Holders of rec. Dec. 20
*Holders of rec. Dec. 18
*Holders of rec. Dec. 18
*Holders of re() Dee. 18
Holders of rec. Dec. 154

Holders of res. Jan. 106
*Holders of roe. Dee. 31
'Holders of rec. Dee. 81
*Holders of res. Dee. 27a
'Holders of roe. Dee. 271
"Holders of rec. Dec. 20
"Holders of rec. Dee. 20
"Holders of rec. Dec. 10
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dn). 20
'Holders of rec. Nov. 28
Holders of rec. Nov. 290
Holders of rec. Nov. 29a
Holders of rec. Nov. 29a

Holders of roe. Dec. 10
Holders of rec. Dec. 19
Holders ot rec. Dec. 150
Holder, of rec. Dee. 154
Holders of rec. Dec. 19
Holders of rec. Dec. 9a

'Holders of roe. Dec. 18
*Holders of rec. Jan.
*Holders of rec. Jan.
"Holier. of rec. Dee. 15
*Holders of rec. Deo. 15
Holders of rec. Dee. 20
Holders of rec. Dec. 23a
Holders of rec. Dec. 184
Holders of rec Dec. 18a

'Holders of rec. Dec. 1
'Holders of ree. Dec. 1
Holders of rec. Dec. 15a
Holders of rec. Dec. 15
Holders of recs. Dee. 15

*Holders of rec. Doe. 23
'Holders of rec. Dec. 13
"Holders of ree. Nov. 30
Holders of roe. Des. 120
Holders of rect. Dec. 12

"Holders of rec. Dec. 15
"Holderspoeof ree. 16. Dec. 15

*Holders of lee. Dec. 8
'Holders of rec. Dec. 15
Holders of roe. Dec. 17a
Holders of rec. Dee, 153
Holders of roe. Dec. 1

*Holders of rec. Jan. 10
*Holders of rec. Dec. 15

15'Holders , 
of

['room.. Dpeocc: 
isa

Holders of roe. 11pe. 190
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed.
Days Inclustre.

Miscellaneous (Continued).
First American Corp. (guar.) 
First Bank Stock Corp. (Minn.) (quar.) -
First National Stores, Inc., corn. (qu.)

Preferred (guar.) 
First Securities Corp.. Ogden, Utah-

Class A and B (No. 1) 
First State Pawners Society (guar.) 
Fisher Flour Mills Co.. pref. (guar.).- --
Fisk Manufacturing (guar.) 
Flatbush Invest. Corp. corn. (guar.) _ _ _ _

Preferred 
Florshein, Shoe, pref. (guar.)  
Flour Mills of Amer., Inc., $8 pref. (qu.)
Ford Motor of Canada, el. A & 13 
Formica Insulation, corn. (emir.) 
Foster Wheeler Corp., eons. (guar.) 

Preferred (guar.) 
Foundation Co. of Canada corn.. (guar.)
Fox Film Corp., class A & B (guar.)
Freiman (A. J.), Ltd.. pref. (quar.)__
French (Fred F.) Operators. Inc., prof .._
Frick Co., Inc.. common 
Common (extra) 
Preferred (guar.) 

Fruehauf Trailer. pref. (guar.) 
Fuller (George A.) Co.. partio.pr.pf.(011.)

Partic. second pref. (guar.) 
Furness, Withy & Co.. Ltd.-
Am er . dep. receipts 

Gardner -Denver Co., corn. (guar.) 
Preferred muse) 
Preferred (quar.)-

Oarlock Packing, corn. (guar.) 
General Amer. Invest.. 6% pref. (qu.) 
General Amer. Tank Car, com. (quar.)_

Sr ock dl' Mend (guar.) 
General Baking Corp.. Pref. (guar.) --  
General Baking Co., pref. (guar.)  
General Electric (guar.) 

Special stock (guar.) 
General ;Allis, pref. (guar.) 
General Motors, $5 pref. (guar.) 
General Printing Ink. corn. (guar.) 

Preferred (guar.) 
General Pub. Service. corn. (in corn. stk.)
$5.50 preferred (guar.) 
$6 preferred (guar.) 

General Railway Signal. eons. (guar.) _ _ _
Preferred (guar.) 

General Realty dr Utilities. pref. (guar.)
General Steel Castings, pref. (quar.) 
General Tire & Rubber. pref. (guar.). - - -
Preferred (guar.) 

Gibson Art Co. (guar.) 
Common (guar.)  

Gillette Safety Razor. corn. (guar.) 
Glen Alden Coal (guar.) 
Glidden & Co., pref. (quar.) 
Globe Grain dr MIllIng, corn. (quar.) 

First preferred (guar.) 
Second preferred (guar.) 

Gold Dust Corp., $6 Pref. (quar.) 
Goldblatt Bros. (guar.) 
Goodrich (B. F.) Co.. 7% pref. (qu.)- - -
Goodyear Textile Mills. Pref. (quar.) 
Goodyear Tire & Rubber 1st pf (qu.)
Goodyear Tire & Rub. of Calif., of .(eu.)
Goodyear Tire & Rub. of Can.,com.(qu.)
Preferred (guar.) 

Gorham Mfg.. common (guar.) 
Gorton-Pew Fisheries (guar.) 
Goulds Pumps, Inc., corn. (guar.) 

Preferred (guar.) 
Grand Rapids Varnish, corn. (qua?.)....
Grand (F. W.)-Sliver Stores. Ino.-
Common (In stock) 

Granite City Steel (guar.) 
Grant (W. T.) Co. (guar.) 
Graymur Corp. (guar.) (No. 1) 
Gray Processes Corp  
Extra 

Great Lakes Towing, corn. (guar.) 
Preferred (guar.) 

Great Northern Iron Ore Properties 
Extra 

Great Western Elec. Chem., 1st pt. (WO
Great Western Sugar, pref. (guar.) 
Greenfield Tap & Die Corp., 6% Pf. (qu.)
8% preferred (guar.) 

Greif Bros. Cooperage, corn. A (quar.)..
Gruen Watch, common (guar.) 
Preferred (guar.) 

Guenther (Rudolph) Russell Law (guar.)
Gulf Oil Corp. (guar.) 
Gulf States Steel, 18t cony. pref. (guar.)
Gerd (Chas.) & Co., corn. (guar.) 

Preferred (guar.) 
Habtrshaw Cable& Wire (guar.) 
Hahn Dept. Stores, 635% pref. (quar.)_
R&M Co., corn  

Preferred (guar.) 
Hamilton Cottons, Ltd.. pref. (guar.)  
Hamilton United Theatre. Ltd. (quar.)_
Hamilton Watch, corn. (monthly) 
HammermIll Paper. 6% prof. (quar.)  
Hanes (P. II.) Knitting Peel (guar.).-
Hanna (M. A.) Co., pref. (guar.) 
Harbauer Co., corn. (guar.) 

Preferred (qua?.) 
Harbison-Walker Refra0.. pref (quar.)15-
Harnischfeger Corp.. pref. (guar.) 
Haverty Furniture, pref. (guar.) 
Hazel Atlas Glass (guar.) 
Extra 

Healy Petroleum, pref. (guar.) 
Heath (D. C.) & Co., pref. (guar.) 
Helm: (George W.) Co., coin. (quar.) 
Common (extra) 
Preferred (guar.) 

Hercules Motor Corp. (guar.) 
Hercules Powder. eom• (guar.) 
Hibbard, Spencer, Bartlett & Co.(mthlY)
Holland Furnace, corn. (guar.) 
Common (extra) 

Hollinger Consol. Gold Mines 
Extra 

Holly Development (guar.) 
Holly Oil (guar.)  
Holmes (D. H.) Co.. Ltd. (guar.) 
Home Dairy. Class A (guar.) 
Homestake Mining (monthly) 
Honey Dew. pref. A (guar.) 
Hook Drugs, Inc., corn. (guar.) 
Hoover Steel Ball (guar.) 
Horn &Harden (N. Y.) corn. (guar.)...
Horn dr Harden Baking (guar.) 
Hoskins Manufacturing (guar.) 
Extra 

Hotel Staffer Co.. corn. (guar.) 
7% preferred (guar.) 
6% preferred (guar.) 

50.
250.

6234c
*134

"50e.
*134

•134
• 81.50
'lH
•331
135
$2
60c.
*50e
50c.

$1.75
25e.

$1
•134
•1
'$1
• 1

  •75e.
'873.ic
I%
135

Ilie5
"400.
'1)i

  •13.4
30c.
134

$1
el
75e.
2
40c.
15e.
134
31.25
62540
31.50
13
$1.375
81.50
$1.25

1%
(5)
$1.50
135

•134
*65c.
+65e.
$1
*32
134
•50c.

*4334 c
•50c.
31.50
(k)
135

•13.4
134

'21.75
•1.25
134
50c.

•75c.
2
151
•250.

/1
750 
25c

•250
"50c
•500
154
134
81
50c.

• 31.50
134
154
2
400.
*50c.
•134
*5130.

1113734c
134
50c.
134
10c.
134
•25c.
"134
•50c.
•134
15o.

•1
Cl
$1.75
45e.

+11%

el%
•3735c
•50o.
*25o.

"31.75
134
$1.25
$2
134
30c.
750.
25e,

6235c
250.
Sc.
Sc.

"235c
•250.
235
*50e.
50c.

• $1.75
250.

•30c.
•c62.35
$1.75
"75c
*25e

*31.25
•134
•3735c

Jan, 2
Jan. 1
Jan. 2
Jan. 2

Jan. 1
Dec. 30
Dec. 31
Jan. 2
Doe, 31
Dec. 31
Jan. 2
Jan. 1
Dec. 22
Jan. 1
Jan. 2
Jan. 2
Feb. 14
Jan. 15
Jan. 2
Jan. 2
Dec. 20
Dec. 20
Jan. 1
Jan 1
Jan. 1
Jan, 1

Jan. 7
Jan. 1
Jan. 31
Feb. 1
Jan. 2
Jan, 1
Jan. 1
Jan. 1
Jan. 2
Dec, 31
Jan. 24
Jan. 24
Jan, 2
Feb. 2
Jan. 2
Jun. 2
Dec. 31
Feb. 2
Feb. 2
Jan. 1
Jan, 1
Jan. 15
Jan. 2
Dec. 31
Dec. 31
Jan. 1
Apr. 1
Jan. 2
Dec. 20
jaw 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Jan. d2
Jan. 2
Jan. 2
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Mar. 2
Jan. 2
Jan. 2
Jan. 2
Doe. 81

Dec. 30
Dec. 31
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Dec. 29
Dec. 29
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan, 2
Mar. 1
Feb. 1
Jan. 2
Jan. I
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Jan. 2
Jan. 1
Deo, 20
Jan. 1
Jan. 1
Jan. 20
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Dec. 31
Dec. 31
Jan. 2
Jan, 2
Jan. 2
Jan. 1
Dec. 24
Dec. 29
Jan, 2
Jan. 2
Dec. 31
Dec. 31
Jan. 15
Dee. 31
Jan, 2
Jan. 1
Dec. 26
Jan. 2
Jan. 2
Jan. 2
Feb. 2
Jan. d2
Dec. 31
Dec. 31
Dec. 31
Dec. 31
Deo. 31

Holders of rec. Dec. 16
Holders of rec. Dee. 17
Holders of rec. Dec. 16a

*Holders of rec. Dec. 16

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of re:. Dee. 17:
Holders of rec. Dec. 15
Holders of rec. Dec. 1

'Holders of rec. Dec. 15
Holders of rec. Dee. 121
Holders of rec. Dec. 12s
Holders of rec. Jan. 31
Holders of rec. Dec. 310
*Holders of rec. Dec. 15
"Holders of rec. Dec. 15
"Holders of rec. Dec.
"Holders of roe. Dec. 8
*Holders of rec Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 10,,
Holders of fee. Dec. 100

*Holders of rec. Dec. 9
*Holders of roe. Dec. 20
*Holders of rec. Jan. 20
"Holders of rec. Jan. 20
Holders of rec. Dec. lb
Holders of rec. Dec. 190
Holders of rec. Dec.
Hoieers of tee Dec 13s
Holders of rec. Dec. 18
Holders of rec. Dec. 20a
Holders of rec. Dec. 19,
Holders of rec. Dee. 19 ,
Holders of rec. Dec. 150
Holders of rec. Jan. 50
Holders of roe. Deo 16a
Holders of rec. Dec. 160
Holders of rec. Dec. 2,
Holders of rec. Jan. 9
Holders of rec. Jan. 9
Holders of reo. Deo. 101
Holders of ree. Dec. 101
Holders of rec. Dec. 200
Holders of reo. Dec. 18'
Dec. 20 to Dec. 21

*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Mar. 20
Holders of fee. Dec.8

*Holders of rec. Dec. 10
Holders of rec. Dec. 220
*Holders of reo. Dee. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Dec. 170
Holders of rec. Dec. 3
Holders of rec. Dec. 1154

'Holders of reo. Doe. 20
Holders of rec. Dec. to

"Holders of rec. Dec. 20
*Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Feb. 16

'Holders of rec. Dec. 22
Holders of rec. Dec. 19
Holders of rec. Dec. 19

*Holders of rec. Dec. 20

Holders of rec. Dec. 40
Holders of rec. Doe, 15a
Holders of rec. Doe. 120

*Holders of rec. Dec. 15
*Holders of res. Dec.18
*Holders of rec. Dec.18
Holders of rec. Dec. 15
Holders of rec. Dee. 15
Holders of rec. Dec. 54
Holders of rec. Dee. 50

*Holders of rec. Dec. 20
Holders of rec. Dec. 150
Holders of rec. Dec. 15
Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Feb. 20
*Holders of rec. Jan. 20
*Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Doe. 150
Holders of roe. Dec. 15
Holders of rec. Dec. 15
Holders of reo. Dec. la
Holders of rec. Dec. 220

'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
'Holders of rec. Dec. 15
'Holders of rec. Nov. 29
Holders of rec. Dec. 10a

*Holders of rec. Dec. 20
'Holders of roe. Doe. 20
Holders of roe. Dec. 50
Holders of rec. Dec. 23

*Holders of rec. Dec. 20
Holders of rec. Jan. 100

*Holders of res. Dec. 15
*Holders of rec. Dec. 20
'Holders of rec. Dec. 15
*Holders of reo. Dec. 15
"Holders of roe. Doe. 20
Holders of rec. Dec. 29
Holders of rec. Dec. lla
Holders of reo. Dec. Ila
Holders of rec. Dee. 110
Holders of rec. Dec. 19d
Holders of rec. Dee. 120
Holders of rec. Dec. 19
Holders of rec. Deo. 154
Holders of rec. Dec. 150
Holders of res. Dee. 16
Holders of rec. Dec. 16
*Holders of rec. Dec. 31
*Holders of rec. Dec. 15
Holders of rec. Dec. 20

*Holders of rec. Dec. 20
Holders of rec. Dec. 20d
*Holders of rec. Dec. 15
Holders of roe. Dec. 20

'Holders of rec. Dec. 24
*Holders of rec. Jan. 12
Dec421 to Jan. 15
*Holders of rec. Dec. 15
*Holders of roe. Dee. 15
"Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Holders of roe. Dec. 15

Miscellaneous (Continued).
dlloudaille-Hershey Corp.. class A (qu.)
Household Finance, corn. A & B. (qu.)_..

Participating preferred ((war.) 
Howes Bros. Co., 7% 1st pref. (qua?,)
6% first preferred (guar.). 
7% second preferred (guar.) 

Hudson Motor Car (guar.) 
Humble Oil& Refining (guar.) 
Extra 

Humphreys Mfg., pref. (guar.) 
Hunts, Ltd., class A & B (guar.) 

Class A & B (extra) 
Huron & Erie Mtge. (guar.) 
FlYerade Lamp, corn. (guar.) 
Common (extra) 
Preferred (guar.)...  

Ideal Financing Assn., A (guar.) 
Preferred (guar.) 
Convertible preferred (guar.) 

Illinois Brick (guar.) 
Quarterly 
Quarterly 
Quarterly 

Imperial Sugar common 
Preferred (guar.) 

Imperial Tobacco of Canada, ord (qu.) 
Imperi, Ions Varnish (guar.) 
Indiana Pipe Line (guar.) 
Industrial Finance Corp.-
Common (payable in common stock) _ _

Industrial Rayon (guar.) (No. 1) 
Ingersoll-Rand Co., preferred 
Insull Utility Investments. corn. (guar.)
$5.50 prior preferred (guar.) 

Interbanc, Inv., Inc. (guar.) 
Intercoast Trading Co. (guar.) 
Intereoloolal Coal, common 

Preferred  
Interlake Iron Corp. (guar.) 
Internat. Business Machines (guar.) 
Stock dividend 

Internat. Button Hole Sew. Mach. (qu.)
Internat. Cement. corn. (guar.) 
International Equities, class A (guar.)._
International Match Corp., corn. (qu.)

Participating preference (guar.) 
International Nickel of Canada (guar.)

Preferred (par $100) (guar-) 
Preferred (par $5) 

International Paints, Ltd., cl. A & B (qu)
Internet] Paper & Power. 7% prof. (qu.)
6% Preferred (guar.) 

International Products Corp., pre! -. -
International Salt (guar.) 
International Shoe, corn. (quar.) 

Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Internat. Silver. Prof. (guar.) 
Internat. Superpower Corp. (quar.)__  
Extra 

International Tea Store. Ltd.-
Amer. dep, rots, for ord. reg. :las

International Textbook, common_  
Interstate Bakeries, corn. (guar.) 

Preferred (guar.) 
Interstate Equities, A (guar.) 
Intertype Corp., 1st prof 
Second preferred 

Investors Corp. (R. I.) cony. Pf. (qua?.)
Second preferred (guar.) 

Irving Air Chute (guar.) 
Ivanhoe Food, Inc., pref. (guar.) 
Jefferson Electric Co. (guar.) 
Jenkins Bros.. coin. (guar.) 

Preferred (guar.) 
Jewel Tea, own. (guar.) 
Johns-Manville Corp., corn. (quar.) 

Preferred (guar.) 
Jones Bros. of Canada. corn. (quar.)--- -
Jones & Laughlin Steel. pref (qua?.)__.
Kalamazoo Stove (guar.) •
Kalamazoo Veg. Parchment (qua?.)._.
Katz Drug, $6.50 pref. (guar.) •

Kaufmann (Chas. A.) Co. (guar.) 
Kaufmann Dept. Stores, corn. (quar.) 

Preferred (guar.) 
Kay bee Stores, corn. (guar.) 

Class A (guar.) 
Kaynee Co., common (guar.) 
Common (extra) 
Preferred (guar.) 

Kearney (Jas. R.) Corp 
Keith (Geo. E.) Co., let pref. (quar.)_,
Keith-Albee-Orpheum, 7% pref. (qua?.)_
Kekaha Sugar 
Kellogg (Spencer) de Sons, Inc.(Wiar.) 
Releey Hayes Wheel Corp., own. (quar.)
Kennecott Copper Corp. (guar.) 
Key Boller Equip. (guar.) 
K. W. Battery Co. (guar.) 
Extra 

Kimberly-Clark Corp., corn. (guar.)._
Preferred (guar.) 

Kinney (G. It.) Co., com. (guar.) 
Kirsh Company, corn. (guar.) 
Preferred (guar.) 

Klein (D. Emil). corn. (guar.) 
Knapp-Monarch, common 

Preferred (quar.) 
Knight-Campbell Music, pref. (guar.)  
Koehring Co., prof 
Koppers Gas dr Coke Co.. 6% pref. (On.)
Kresge (S. S.) Co., common (qua?.)-.-.
Preferred (guar.) 

Kroger Grocery & Baking. 1st phi. (gu.)
Kuppenheirner (B) & Co., corn. 
Laboratory Products (guar.) 
Stock dividend 

Leber Auto Sprhag, 7% pref. (guar.) - - -
Lambert Co. (guar.).  
Landed Bank & Loan (guar.) 
Land Title Bldg. Corp. (Phila.) 
Lane Bryant, Inc.. corn. (guar.) 
Lawyers Mortgage Co. (guar.) 
Lawyers Title & Guaranty (guar.) 
Leath dr Co., pref. (guar.) 
Lee & Cady Co. (guar.) 
Lehigh Portland Cement, corn. (guar.)-
Preferred (guar.) 

Lehigh Valley Coal Corp.. prof. (guar.) 
Lehigh Valley Coal Bales (guar.) 
Lehman Corp. (guar.) 
Lenolt National &sour. ol. A & B (qu.)_
7% Preferred (guar.) 

Leasing's, Inc. (guar.) 
Ley (Fred. T.) Co. (guar.) 
Liberty Share Corp 

"6234c
90e
$I

•134
"135
•134
75o
50c
50c.
+50c.
+25c.
'50e.
032
+25c.

*31
"1.35
"1254c
*52
•50o.
"300.
*300.
•30c.
•30c.
• $1.71:
• $1.75

834c
+5isc
50e.

f235
$1
3
1.34
31.38
+10c.
*25c.
1
4
250.

$1.50
e5
20c.

$1
87350.
$1
31
25e.
134
834c.
25e.
134
135
3
750.
75c.

•50c.
•500.
•50c.
•50c.
•50c.
•50.4
134
25c
10c

•c12
75e
25e

31.625
'8735c
'2
•3
•31.50
"51.50
ilbc

'873,c
50c
*500
•134
750
750 
I%
"30e
134

31.125
•sbe

51.625
134
38c.
134
15c,

4334c
50c.

1235c
134

•31
•134
134
+20c.
20e.
500.
50c.
250.
*10e.
•15c.
8235c
134
25e.

•300.
•45c.
•25c.
"500.

'81 Sic
•134
•4

'134
40c.
134

•115
51
•750.

se3
+4334c
$2
• 32.50
$1
50e
70c
3

'8735c
•15e
25o
134
75c
900.
750.

•250.
•350.
350.

•75c.
0250.

Jan. 2
Jan. 15
Jan. 15
Dec. 31
Dee. 31
Dec. 31
Jan. 2
Jan. 1
Jan. 1
Dec. 31
Jan. I
Jan. I
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Apr. 15
July 15
Oct. 15
Jan. I
Jan. 1
Dec. 31
Dee. Si
Feb. 14

Feb. I
Jan. 1
Jan. 2
Jan. 15
Jan. 2
Dec. 31
Jan. 2
Jan. 2
Jan. 2
Dec. 24
Jan. 10
Jan. 10
Jan, 2
Dec. 31
Jan. 2
Jan. 15
Jan. 15
Dec. 31
Feb. 2
Feb. 2
Dee, 20
Jan, 15
Jan. 15
Jan. 15
Jan, 2
Jan. 1
Jan. 1
Feb. 1
Mar. 1
Apr. 1
May 1
June 1
Jan. 1
Jan. 1
Jan. 1

Jan. 12
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 15
Jen, 15
Jan. 1
Jan. 2
Jan. 1
Jan. 2
Dos. 31
Jan. 1
Jan. 2
Jan. 28
Jan. 2
Jan. 15
Jan. 2
Dec. 31
Dec. 31
Dec. 31
Dec. 20
Jan. 2
Jan. 1
Dee. 20
Dec. 31
Jan. 2
Jan. 2
Jan, 2
Dim. 24
Dee. 24
Jan. 1
Jan. 1
Jan. 2
Jan, 1
Jan, 1
Jan. 2
Doe. 23
Jan. 1
Jan. 1
Jan. 2
Jan. 1
Dec. 31
Dec. 31
Jan. 1
Jan. 2
Jan. I
Jan. 15
Jan. 2
Jan. 2
Jan. 2
Deo. 31
Jan. 1
Dec. 31
Jan. 3
Jan. 1
Dec. 23
Feb. 2
Jan, 2
Jan. 2
Dee. 31
Jan. 5
Jan. 2
Jan. 2
Dec. 31
Jan. 1
Dec. 31

*Holders of rec. Dec. 20
Holders of rec. Dec. 310
Holders of rec. Dec. 31a

*Holders of rec. Dec. 21I
'Holders of rec. Dec. 20
*Holders of rec. Dec. 20
Holders of rec. Doe. 110
Holders of coo. Dee. 2
Holders of rec. Dec. 2

'Holders of rec. Dec. 15
"Holders of rec. Dec. 15
*Holders of rec. Dec. 15
"Holders of rec. Doe. 15
*Holders of rec. Dec. 10
'Holders of rec. Dec. 10
"Holders of reo. Dec. 10
*Holders of rec. Deo 15
"Holders of roe. Dee. 15
*Holders of tee. Dec. 15
*Holders of rec. Jan. 3
*Holders of rec. Apr. 3
*Holders of rec. July 3
*Holders of rec. Oct. 3
*Holders of rec. Dec. 20
'Holders of rec. Dee. 20
Holders of rec. Dee. 3
*Holders of rec. Sept. 20
Holders of rec. Jan. 23

Hold, of rec. Apr. 18 '30
Holders of rec. Dec. 180
Holders of rec. Dec. 90
Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 20
'Holders of rec. Dec. 15
Holders of rec. Dec. 22
Holders of rec. Dec. 22
Holders of reo. Dee. 100
Holders of rec. Dec. 200
Holders of rec. Dec. 200
Holders of rec. Dee. 15
Holders of rec. Doe. 110
Holders of rec. Dec. 200
Holders of rec. Dec. 260
Holders of rec. Dec. 260
Holders of res. Dec. la
Holders of rec. Jan. 30
Holders of rec. Jan. 3a
Holders of rec. Dec. 12
Holders of rec. Dee. 250
Holders of rec. Dee. 26
Holders of rec. Dec. 31
Holders of rec. Dec. 150
fielders of rec. Dec. 150

'Holders of ree. Dec. 15
*Holders of rec. Jan. 15
*Holders of rec. Feb. 14
*Holders of rec. Mar. 14
*Holders of rec. Apr. 15
*Holders of rec. May 15
Holders of reo. Dec. 120
Holders of rec. Dec. 16
Holders of rec. Dec. 15

*Holders of rec. Dec. 12
Holders of rec. Dec. 10
Holders of rec. Dec. 15
Holders of rec. Dec. 15

*Holders of rec. Dec. 20
'Holders of reo. Dec. 15
*Holden, of rec. Dec. 15
*Holders of roe. Dee. 20
*Hoidens of rec. Dec. 20
*Holders of rec. Doe. 15
*Holders of rec. Dec. 20
Holders of rce. Doe. 15

*Holders of rec. Dec. 16
*Holders of rec. Dec. 16
Holders of rec. Jan. 20
Holders of rec. Dec. 24a
Holders of rec. Dec. Ila

*Holders of rec. Dec. 24
Holders of rec. Dec. 120

'Holders of rec. Doe. 20
•Holcierti of rec. Dee. 22
"Holders of rec. Doe. 15
Holders of rec. Dec. 20
Holders of rec. Jan. 10d
Holders of rec. Dec. 10
Holders of rec. Jan. 2
Holders of rec. Dec. 15
Holders of rec. Doe. 19
Holders of rec. Dec. 19
Holders of rec. Dec. 19

'Holders of rec. Dew 15
*Holders of reo. Dec. 15
Holders of rec. Dec. 200

*Holders of rec. Dec. 15
Holders of rec. Doe. 15
Holders of rec. Dec. 190
Holders of rec. Dec. 50
Holders of reo. Dec. 28
*Holders of rec. Dec. 19
*Holders of rec. Dec. 19
Holders of roe. Dec. 120
Holders of roe. Dec. 12
Holders of rel. Doe. 150
Holders of rec. Dec. 16
Holders of rec. Dec. 18
*Holders of ree. Deo. 20
*Holders of rec. Dec. 18
'Holders of rec. Dec. 15
*Holders of rec. Dec. 15
*Ilolders of erg. Dec. 20
'Holders of rec. Dec. 12
Holders of rec. Dec. 11
Holders of rec. Dec. 11

'Holders of roe. Doe. 20
Holders of rec. Dec. 240

*Holders of row Dec. 20
*Holders of rec. Doe. 20
*Holders of rec. Dec. 15
Holders of rec. Dec. 170

'Holders of reo. Dec. 15
Holders of tee. Dec. 10
Holders of rec. Dec. 120
Holders of rec. Dec. 17
Holders of rec. Dee. 20a

*Holders of reo Dec. 15
*Holders of reo. Dec. la,
Holders of rec. Jan. 140
Holders of rec. Dec. 130
Holders of rise. Dec. 110
Dec. 12 to Dec. 81
Holders of rec. Doe, 220

*Holders of rec. Doe, 15
"Holders of rec. Dec. 15
Holders of reo. Dec. 11

*Holders of rec. Dec. 15
*Holders of rec. Dec. 10

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



DEC. 20 1930.] FINANCIAL ,CHRONICLE 4011

Name of Company.
Per
Cent.

When
Payable

Books Closest.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Closed,
Days IncMelee.

Miscellaneous (Continued). Miscellaneous (Continued).
Libby McNeil & Libby, $6 pref. (No. 1)- $3 Jan. 1 Holders of rec. Dec. 19 Nelson Baker dr Co. (guar.) *15c. Jan. 2*Holders of rec. Dee. 20$7 preferred $3.50 Jan. 1 Holders of rec. Dec. 19 Nelson (Herman) Corp.) "25e. Dec. 31 "Holders of rec. Dec. 18Liggett & Myers Tob.pref (guar.) 1% Jan. 1 Holders of rec. Dec. 10.2 Neon Prod. of West. Canada, Ltd •250. Dec. 20*Holders of rec. Dec. 10Lilly-Tulip Cup, pref. (guar.) •134 Dec. 31 *Holders of rec. Dec. 1 Nevada. Consolidated Copper Co. (all.). 25e. Dec. 31 Holders of rec. Dec. 120Limestone Products, 7% Pref. (guar.) 3.62340 Jan. 1 *Holders of rec. Dee, 15 Newberry (.1. J.) Co., common (guar.)._ •2734c Jan. 1 Holders of rec. Dec. 167% preferred (guar.) •6234c Apr. 1 *Holders of roe. Mar. 15 New England Grain Products, $7 Pf. (lu) *$1.75 Jan. 2 Holders of roe. Dec. 20Linde Air Products. pref. (guar.) 3.134 Jan. 1 *Holders of rec. Dee, 19 New Haven Clock, corn. (guar.) 250.Jan. 1 Holders of rec. Dee. 24Liquid Carbonic (guar.) $1 dJan.31 Holders of rec. Jan. 20d New Orleans Cold Stor. Whse. (quar.)- - 234 Dec. 20 Holders of rec. Dec. 15Lit Bros., 6% preferred (quer.) •134 Jan. 2*Holders of coo. Dec. 20 N.Y. & Honduras Rosario Min. (special) 50c. Doe. 27 Holders of rec. Dec. 16Locomotive Firebox (guar.) •500.Jan. 2*Holders of roe. Dec. 18 New York Investors, Inc.. 1st prof 3 Jan. 15 Holders of rec. Jan. 5Loew's Boston Theatres Co. (extra) *50e. Dec. 23 *Holders of rec. Dec. 17 N. Y. Realty dr Improv. (oust.) 134 Dec. 29 Holders of rec. Dec. 13aLoew's, Inc., common (guar.) 75e. Dec. 31 Holders of reo. Dec. 134 Now York Transit Co. (guar.) 40e.Jan. 15 Holders of rec. Dec. 23Common (extra) $1 Dec. 31 Holders of reo. Dec. 130 New York Transportation (guar.) •500. Dee. 29 Holders of rec. Dec. 15Loose-Wiles Biscuit, pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 180 Newman Mfg. (guar.) *4334c Jan. 1 Holders of rec. Dec. 20Lord & Taylor. common (guar.) 234 Jan. 2 Holders of rec. Dec. 170 Niagara Share Corp., corn. (guar.) 10e. Jan. 15 Holders of rec. Dec. 24Lorillard (P) Co.. pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 150 Preferred (guar.) $1.50 Jan. 2 Holders of rec. Dec. 20Long Island Safe Deposit •$2 Jan. 2 Holders of to . Dec. 24 Nichols Copper Co. (guar.) •4331e Deo. 31 Holders of reo. Deo. 20Loudon Packing (guar.) •750.Jan. 1 *Holders of lee. Dec. 15 Niles-Bement-Pond Co. corn. (guar.)._ *50e. Dec. 31 Holders of roe. Dec 20Louisiana Nay. & Fish •38 Dec. 20  Extra *25c. Dec. 31 Holders of rec. Dee. 20Lunkenheimer Co., pref. (guar.) "1% Jan. 1  Noblitt Sparks Indus., coin. (quar.)..-- •75e.Jan. 1 Holders of rec. Dee. 20Lupton (D.) Sons Co., pref. (guar.)__.. *1% Jan. 1  COMMOD (pay. In COM. stock) "f134 Jan. 1 *Holders of rec. Dec. 20Macbeth-Eyans Glass Co., (guar.) •75e. Dee. 22"Holders of rec. Dec. 15 North American Creamery, cl. A (qtr.) _ *35c.Jan. 1 Holders of rec. Dee. 16Extra •50c. Dec. 22 *Holders of rec. Dee. 15 North American Provision, pref. (guar.) 3.1.54 Jan. 1 Holders of rec. Dec. 10Mack Trucks. Inc., corn. (guar.) $1 Dec. 31 Holders of rec. Dec. 15a North Central Texas 011. Prof. (guar.) -- 31.625 Jan. 2 Holders of rec. Dec. 10MacMarr Stores. pref. (guar.) "134 Jan. 1 *Holders of rec. Dec. 17 Northern Discount (guar.) *250e. Jan. 1 Holders of roe. Dec. 15Macy (R. H.) & Co. (guar.) 50o Feb. 16 Holders of rec. Jan. 23a Northern Prne Line $2 Jan. 2 Holders of roe. Dec. 15Stock dividend 5 TFeb. 16 Holders of rec. Jan. 22a Northwest Bancorp., corn. (guar.) "450.Jan. I Holders of rec. Dec. 20Madison Mortgage, 8% 1st pref. (quer.) *2 Jan. 2"Holders of rec. Dec. 20 Northland Greyhound Lines, corn •900.Jan. 1 *Holders of rec. Dee. 207% 1st preferred (guar.) *134 Jan. 2*Holders of rec. Dec. 20 Novadel-Agene Corp., corn. (guar.)._ $1 Jan. 2 Holders of roe. flee. 157% 2d preferred (guar.) '134 Jan. 2"Holders of rec. Doe. 20 Common (extra) 220. Jan, 2 Holders of rec. Dee. 15Magnin (I.) & Co. (guar.) '37(4c Jan. 15*Holders of ere. Dec. 31 Preferred (guar.) 134 Jan. 2 Holders of rec. flee. 15Magor Car Corp., pref. (guar.) *134 Dec. 31 *Holders of roe. Dec. 24 Ohio Finance, common (guar.) *50c.Jan. 1 *Holders of rec. Dec. 10Manhattan Shirt, pref. (guar.) 134 Jan. 2 Holders of rec. Dec. 156 Common (payable in comm on stock).. *fl Jan. 1 *Holders of roe. Doe. 10ManIschewitz (B.) Co., prof. (guar.).- 33134 Jan. 1  Ohio Seamless Tube, pref. (quer.) 134 Jan. 2 Dee. 16 to Jan. 1Mapes Como!. Mfg.. corn. (guar.) •75o Jan. 1 *Holders of rec. Dec. 15 Ohmer Fare Register. pref. (guar.) •134 Jan. 1 "Holders of rec. Dec. 28Common (extra) *250 Jan. 1 *Holders of reo. Dee. 15 Oliver United Filters, class B (Oust.).....33734c Jan. 2"Holders of rec. Dec. 19Marine Midland Corp. (quasi 300 Dee. 31 Holders of roe. Dec. la Omnibus Corp., prat. (guar.) $2 Jan. 2 Holders of rec. Dec. 156Marlin-Rockwell corp., corn. (guar.)--. 50c Jan. 2 Holders of rec. Dec. 20.1 Onomea Sugar (monthly) *20o. Dec. 20 *Holders of rec. Dee. 10Common (special) $2 Jan. 2 Holders of roe. Dec. 204 Ontario Loan & Debenture (guar.) *51.50 Jan. 2*Holders of rec. Dec. 15Martin dr Schwartz (stock div.) 
Mathiernn Alkali, corn. (guar.) 

.30200
50c

Dee. 31  
Jan. 2 Holders of rec. Dec. 12a

Ontario Mfg., pref. (guar.) 
Open Stair Dwellings (guar.) 

•134
3.154

Doe. 31
Dec. 30

*Holders of rec. Dec. 26
*Holders of rec. Doe. 10Preferred (guar.) 134 Jan. 2 Holders of rec. Dee. 12s Orange Crush. Ltd.. pref. A (quar.).... •134 Jan. 1 *Holders of reo. Dec. 15May flower Associates, stock d ivIdend- _• el Jan. 15 *Holders of rec. Dec. 30 Orpheum Circuit, pref. (guar.) 2 Jan. I Holders of rec. Doe. 20aMay 011 Burner, pref. B (guar.) '17346 Jan. 1 *Holders of roe. Doe. 15 Otis Elevator, pref. (guar.) 134 Jan. 15 Holders of rec. Dec. 316McAleer M fg. (guar.) *3734 Jan. 1 *Holders of roe. Dec. 20 Otis Steel, preferred (guar.) 134 Jan. 1 Holders of rec. Dee. 19aMcCall Corp. (guar.) 6234 Feb. 1 Holders of rec. Jan. 204 Owl Drug co., 8% preferred *4 Jan. 1"Holders of rec. Dec. 20McColl-Frontenac Oil, pref. (quar.)---- 134 Jan. 15 Holders of rec. Dec. 31 Owens-Illinois Glass. pref. (altar.) 51.50 Jan. 1 Holders of rec. Deo. 16McCord Had. & Mfg., class A (guar.).- *750 Jan. 2'Holders of rec. Dec. 23 Pacific Commercial Co 70e.Dee. 31 Holders of rec. Doe. 15McGraw Electric Corp. (quer.) 50c Jan. 2 Holders of rec. Dee. 20 Pacific Freight Linea Corp.. Ltd.-McGraw-Hill Pub. Corp., corn. (quar.)- 50c Jan. 2 Holders of rec. Dec. 20a participating preferred A (No. 1)---- 4334c Jan. 1 Holders of rec. Dec. 10McKee (Arthur () & Co., cl. B (guar.).- 8714 Jan. 1 Holders of rec. Dec. 19 Paepcke Corp.. $7 pref. (guar.) $1.75 Jan. 1 Holders of rec. Dec. 24MoKeeiport Tin Plate, corn. (guar.).- $1 Jan. 2 Holders of rec. Dee. 15.2 Page-Hershey Tubes. Ltd., COM. (go.). $1.25 Jan. 2 Holders of rec. flee. 20

Common (extra) 50e Jan. 2 Holders of rec. Dec. 16a Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. 20McLellan Stores. Prof. (guar.) 134 Jan. 2 Holders of rec. Doe. 20a Parattine Cos. ,Inc., corn. (guer.) $1 Dec. 27 Holders of rec. Dec. 17Mead Johnson & Co., corn. (guar.)- - - .3750.Jan. I *Holders of rec. Dec. 15 Paramount Public Corp.. corn. (guar.) $1 Dee. 27 Holders of rec. Dee. 50Common (extra) *50c.Jan. 1 *Holders of rec. Dec. 15 Penick & Ford, Ltd., pref. (guar.) 134 Jan. 1 Holders of rec. Dec. 15a7% preferred (guar.) *35e.Jan. 1 *Holders of rec. Dec. 15 Parke, Davis & Co. (guar.) *250. Jan. 2*Holders of ree. Dee. 22Mercantile Discount Corp., pf. A (guar.) *50o.Jan. 2'Holders of reo. Dec. 15 Special *320.Jan. 2*Holders of rec. Dee. 22Merchants & Mfrs. Co.. corn. A (guar.) - *3734c Jan. 2*Holders of rec. Dec. 15 Penney (J. C.) Co., corn. (guar.) The. Dec. Si Holders of rec. Dee. 200$3.50 prior pref. (guar.) (No. 1) •8734c Jan. 1 *Holders of rec. Jan. 2 Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 20aMerchants & Miners Transco. (guar)---- "6234c Dee. 3 *Holders of rec. Dec. 15 Penn-Federal Corp.. pref. (guar.) 3.134 Jan. 2*Holders of rec. Dec. 20Merck Corp. pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 17 Pennsylvania Glass Sand Corp. (guar.) 1.134 Jan. 1 *Holders of rec. Dec. 15Mergenthaler Linotype (guar.) $1.50 Dec. 81 Holders of rec. Dec. 3a Preferred (qual.) 311.75 Jan. 2*Holders of rec. Dec. 15Mesta Machine (guar.) *50c. Jan. 1 *Holders of rec. Dec. 15 Peoples Coll. Corp., common • 51.75 Dec. 3 *Holders of rec. Dec. 20Metal & Thermit. pref. (guar.) *134 Jan. 2*Holders of rec. Dec. 20 7% preferred "21.75 Dec. 3 "Holders of rec. Dec. 20Metropolitan Paving Brick. corn. (extra)
Preferred (quer.) 

Mexican Petroleum, corn. (quasi 

500.
134
3

Dec. 20
Jan. 1
Jan. 20

Holders of roe. Dec. 5
Dec. 16 to Dee. 31
Holders of roe. Dec. 310

8% preferred 
Peoples Drug Stores, Inc., corn. (guar.).
Perfect Circle Co. (guar.) 

312
250.
*50o.

Dec. 31
Jan. 2
Jan. 1

"Holders of rec. Dec. 20
Holders of rec. Dee. Sa

*Holders of roe. Dee. 20Preferred (guar.) 
Michigan Steel Tube (guar.) 

2
3,11734c

Jan. 20
Jan. 1

Holders of rec. Dec. 316
*Holders of rec. Dec. 20

Permutit Co. (guar.) 
Extra 

all
'31

Dec. 31
Dec. 31

*Holders of rec. Dec. 26
*Holders of rec. Dec. 26Midland Grocery Co., pref 

Midland Steel Products (guar.) 
8% first preferred (guar.) 

*3
756.
2

Jan. 1
Jan. 1
Jan, 1

Holders of rec. Dec. 20
Holders of rec. Dec. 20a
Holders of rec. Dec. 20a

Pet Milk CO.. corn. (guar.) 
Preferred (guar.) 

Pfaudier Company. corn. (guar.) 

37340.
134
•134

Jan. 1
Jan. 1
Jan. 2

Holders of rec. Dee. 114
Holders of rec. Dec. 11

*Holders of rec. Des. 20$2 preferred (guar.) 
Midvale Co. (guar.) 
Milburn (Alex.) Co., pref. A (guar.). - -

*500.
$1
*IN

Jan. I
Jan. 1
Dec. 31  

*Holders of ree. Dee. 20
Holders of rec. Dec. 13

Phelps Dodge Corp. (guar.) 
Phila. Dairy Prod.. prior prof. (gust.)..'
Philippe (Louis), Inc., cony. A & B (gu.)

50c.
51.625
40e.

Jan. 2
Jan. 2
Jan. 3

Holders of roe. Dec. 134
*Holders of rec. Dee. 19
Holders of rec. Dec. 18Miller & Hart, Inc., pref. (guar.) •8734C Jan. 1 *Holders of rec. Dec. 15 Phillips Petroleum, corn. (guar.) 50o Jan, 2 Holders of roe Dec. 160Miller (I.) & Sons, common (guar.).-

Miller Wholesale Drug (quer.) 
500.
400

Jan. 2
Jan. 1

Holders of roe. Dec. 20
Holders of rec. Dee. 20

Pk Bakeries of America, class A (guar.)_
Preferred (qual.) 

50e.
134

Jan. 2
Jan. 2

Holders of roe. Dee. 15
Holders of rec. Dec. 15Mills Factors Corp., cl. A & B (guar.).- *75o Jan. 2"Holders of rec. Dee, 20 Pittsburgh Plate Glass (quer.) •50e Dec. 31 *Holders of rec. Dec. 10Minneeota Mining & Mfg. (guar.) 

Minnesota Vol. Can., pref. (guar.) 
•15o
•$1.75

Jan. 2
Feb. I

"Holders of rec. Dec. 20
*Holders of reo. Jan. 20

Pittsburgh Steel Foundry. pref. (guar.)
Pitts Thrift Corp. (guar.) 

1.134
3.17340

Jan. 2
Dee. 31

"Holders of rec. Dec. 19
*Holders of rec. Dee. 10Mitchell (J. S.) & Co., pref. (quar.).--- 134 Jan. 2 Holders of roe. Dec. 16 Pittston Co. common (guar.) 373.40. Jan. 1 Holders of rec. Dec. 206Mock, Judson, Voehringer Co.. pf. (gu.) 134 Jan. 2 Holders of rec. Dec. 15 Plymouth Cordage (guar.).  *134 Jan. 20 *Holders of rec. Dec. 31Monighan Mfg., class A (guar.) *450 Jan. 1 *Holders of rec. Doe, 20 Plymouth Oil Co *50c. Dec. 30 *Holders of rec. Dec. 16Monroe Chemical. pref. (guar.) 3417340 Jan. 1 *Holders of reo. Dec. 15 Port Huron Sulph. & Paper, pref. (qu.) •134 Jan. 1 *Holders of tea. Dee. 15Monsanto Chemical Works (guar.) 3134c Jan. 2 Holders of rec. Dee, 10.2 Porto Rican Amer. Tob., class A (qtr.)._ 8730 Jan. 10 Holders of rec. Dec. 206Stock dividend 8134 Jan. 2 Holders of rec. Dec. 10.2 Powdrell & Alexander, Inc., Pref.(quer.) .3154 Jan. 1 *Holders of roc. Dec. 15Montgomery Ward & Co.. el. A (rm.).- *31.75 Jan. 1 *Holders of reo. Dec. 20 Prairie 011 & Gas (guar.) 50o. Dec. 31 Holders of rec. Nov. 290Moore Corp., Ltd., common (guar.) -- "25c Jan. 2*Holders of rec. Dec. 15 Prarle Pipe Line (guar.) 750. Dec. 31 Holders of rec. Nov. 296Clans A & B (guar.) .3134 Jan. 2*Holders of ree. Dec. 15 Extra 50c. Dee. 31 Holders of reo. Nov. 296Moreland 011 Corp., class B (guar.) - - -- *150 Doe. 31 *Holders of rec. Doe. 15 Premier Gold Mining (guar.) 30 Jan. 3 Holders of rec. Dec. 12Class B (extra) •50 Dec. 31 "Holders of rec. Dec. 15 Pressed Metals of Amer. (guar.) *1230 Jan. 2*Holders of roe. Dec. 15Morris Finance Co.. class A (guar.).- - - .3134 Dec. 31 *Holders of roe. Dee. 20 Pressed Steel Car, pref. (guar.) 134 Deo, 31 Holders of reo. Dec. 16Class B (guar.) •2754e Dec. 31 *Holders of roe. Dec. 20 Price Bros.

' 
Ltd., corn. (guar.) 50e Jan. 2 Holders of roe. Dee. 15Preferred (guar.) 

Morris (Philip) & Co., Ltd., Inc. (guar.)
.134
25e

Dee. 31
Jan. 15

*Holders of rec. Dec. 20
Holders of rec. Jan. 434

Preferred (quer.) 
Procter & Gamble Co.. 8% pref. (guar.).

134
2

Jan. 2
Jan. 15

Holders of tee. Dee. 15
Holders of rec. Dec. 244Morris Plan Bank of Hartford (guar.)-"22 Jan. 2*Holders of reo. Dec. 27 Public Utility Holding Corp.. Pref. (flu.) 75e Jan. 2 Holders of rec. Dec. 10Morristown Securities. corn. (guar.).- 25e Jan. 2 Holders of roe. Dee, 16 Publication Corp.. corn. (guar.) *80c Jan, 1 *Holders of rec. Dec. 20Preferred 234 Jan. 2 Holders of roe. Dee. 15 Original preferred (guar.) .3134 Jan. 1 *Holders of rec. Dec. 20Motor Products Corp., corn. (guar.)._ 50o Jan. 2 Holders of rec. Dec. 20a Public Investing-Mountain Producers Corp. (guar.).- -

Mount Royal Hotel, pref 
40c
2

Jan. 2
Doe. 20

Holders of rec. Dec. 15a
Holders of rec. Dec. 10

33 preferred (No. 1) (guar.) 
Pure 011 Co., 534% pref. (guar.) 

•76c
134

Jan. 1
Jan. 2

*Holders of roe. Doe. 10
Holders of rec. Dec. 10Murphy (Cl. C.) Co., pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 22 8% preferred (guar.) 154 Jan. 2 Holders of rec. Dec. 10Muskegon Piston Ring (guar.) •750 Jan. 2*Holders of rec. Dec. 15 8% preferred (guar.) 2 Jan. 2 Holders of rec. Dec. 106Myers (F. E.) & Bros., cone. (guar.).- 50o Dee. 31 Holders of rec. Dec. 15a Quaker Oats, corn. (guar.) .3$1 Jan. 15 *Holders of roe. Doe. 31Preferred (guar.) 134 Dec. 31 Holders of rec. Dec. 15a Preferred (guar.) '134 Feb. 28 *Holders of rec. Feb. 2National Battery, common (guar.) •1350 Jan. 1 *Holders of rec. Dec. 17 Radio Corp. of America, pref. A (guar.). 87340 Jan. I Holders of tee. flee. 16Preferred (quar.) 550 Jan. 2 Holders of rec. Dec. 17a Preferred B (guar.) $1.25 Jan. 1 Holders of rec. Dec. IsNational Biscuit, con) (guar.)  70c Jan. 15 Holders of rec. Dee. I9a Original preferred (annual) 35c Jan. 1 Holders of rec. Dec. 16National Breweries, corn. (guar.) 40o Jan. 2 Holders of roe. Dec. 15 Rath Packing (guar.) •50o Jan. 1 *Holders of tee. Dec. 20Preferred (luer.) 43o Jan. 2 Holders of rec. Dee. 18 Real Silk Hosier), Mills. corn. (guar.).... 75c Jan. 2 Holders of rec. Dec. 1134National Candy. corn. (guar.) *50c Jan. 1 "Holders of rec. Dec. 12 Preferred (guar.) 134 Jan, 2 Holders of rec. Dec. 18aFirst and second preferred (guar.).- •134 Jan. 1 "Holders of rec. Dec. 12 Reece Button Hole Machine (Oust.).... 350 Jan, 2 Holders of rec. Dec. 15National Casket. pref. (guar.) •$1.75 Dec. 31 *Holders of rec. Dec. 15 Reece Folding Machine (guar.) 5e Jan. 2 Holders of rec. Dec. 15Nat. Com. Title & Mtge.(Newark)(qu.) •20c Jan. 2*Holders of rec. Dec. 15 Reliance Mfg. (Ills.) prof. (guar.) •134 Jan. 1 *Holders of rec. Doe. 22Extra •20c Jan. 2*Holders of rec. Dec. 15 Reliance Mfg.. Ohio. own. (guar.) 500 Jan. 1 Holders of rec. Doe. 15National Dairy Products, corn. (guar.).- 65c Jan. 2 Holders of ree. floe. 30 Remington Arms. 18t pref. (guar.) '131 Jan. 1 *Holders of roe. Dec. 20Prof erred A & B (guar.) •134 Jan. 2*Holders of roe. Dec. 3 Remington-Rand, inc.. common 40e Jan. 1 Holders of rec. Doe. 84National Equity Co., Inc. (guar.) *40c Jan. I *Holders of rec. Dec. 20 First preferred (guar.) 134 Jan. 1 Holders of rec. Dec. 8aPreferred (gust.) *20c Jan. I *Holders of rec. Deo. 20 Second preferred (gust.) 2 Jan, 1 Holders of rec. Doe. 86National Grocers. Ltd., pref. (guar.).- $2 Jan. 1 Holders of rec. Dec. 15 Reo Motor Car (guar.) 200 Jan. 2 Holders of rec. Dec. 10aNational Lead, corn. (altar.) 134 Dee. 31 Holders of rec. Dec. 12a Republic Supply CO. (guar.) 75e Jan. 15 Holders of rec. Jan. 1Preferred B (guar.) 

National Licorice Co., pref. (guar.)  
154
134

Jan. 31
Dec. 31

Holders of rec. Jan. 16a
Holders of rec. Dec. 15

Quarterly 
Quarterly 

750
750

Apr. 15
July 15

Holders of rec. Apr. 1
Holders of rec. July 1Nat. Mfg & Stores, elms A (guar.) 

Firq preferred (guar.) 
National Oxygen, corn. (guar.) 
Class A (Ouer.) 

National Refining. pref. (guar.) 
National Screen Service (guar.) 

•134
3,134
•25o

•5634e
2
gm

Jan. 2
Jan. 2
Jan. 1  
Jan. 1  
Jan. 1
Jan. I

*Holders of rec. Dec. 15
*Holders of reo. Dec. 15

Holders of rec. Dec. 15
Holders of rec. Dee. 206

Quarterly 
Research IOC. Corp.. prof (guar.) 
Retail Properties, Inc., $3 pref. (su,),,, 
Revere Copper & Brass, class A (guar.) 

Preferred (guar.) 
Reynolds (R. J.) Tobacco, tem. (qual.).

750
75e.

"750.
•51
•134
720.

Oct. 15
Jan, 2
Jan. 2
Jan. 2
Feb. 1
Jan. 2

Holders of roe. Oct. 1
Holders of rec. Dee. 15
*Holders of rec. Dec. 20
*Holders of roe. Dee. 10
*Holders of rec. Jan. 10
Holders of rec. Dec. 18aNational Standard Co (guar.) 

National Steel Car Corp. (gust.) 
National Sugar Refining (guar.) 

750
50c
50c.

Jan, 2
Jan. 2
Jan. 2

Holders of me. Dec. 19
Holders of reo. Dec. 17
Holders of rec. Dec. 1

Common B (guar.) 
Richman Bros. (guar.) 
Rich's, Inc.. 634% prof. (guar.) 

75e.
720.

•134

Jan. 2
Jan. I
Dec. 30

Holders of rec. Dec. 18a
Holders of rec. Dee. 19

*Holders of rec. Dec. 15National Supply Co. of Del., pref. (gu.)
National Surety (guar.) 

134
$1.25

Dec. 31
Jan. 2

Holders of rec. Dec. 204
Holders of rec. Dee. Ifia

Rike Kumler Co.. corn. (guar.) 
Preferred (guar.) 

•55e
*134

Jan. 1
Jan. 1

"Holders of rec. Doe. 13
*Holders of rec. Dec. 13National Tea, corn. (guar.) 

National Trust (Toronto) guar.) 
256.

*$3.50
Jan. 1
Jan. 2

Holders of roe. Dee. 13a
"Holders of rec. Dec. 20

Ritter Dental Mfg.. corn. (guar.) 
Preferred (gust.) 

6234e
*134

Jan. 1
Jan. I

Holders of roc. Dec. 230
*Holders of rec. Dec. 22Neet. Inc.. cony. class A & B (guar.)... 400.Jan. 3 Holders of rec. Dee. 18 Riverside Silk Mills. class A (guar.).- .350c.Jan. 2*Holders of rec. Dec. 15Nehi Corporation. 1st prof. (quer.) -*$ 1.3134 Jan. 1 *Holders of rec. Dec. 15 Rockwood & Co., pref. (guar.) *2 Jan. 1 *Holders of rec. Dec. 10Neisner Bros., Inc., common. (guar.).- 40e.Jan, 1 Holders of rec. Dee. 15o Ross Gear & Tool, corn. (guar.) *500.Jan. 1 *Holders of roe. Dee. 20
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Natne of Company.
Per
Cent.

Wain
Payable

Books Closed.
Days Incfusee. Nam of Conwassit Cold.

When
Payable.

Boots Closed.
Days Inclusive.

Miscellaneous (Continue/IL Miscellaneous (Continued).

Royal Baking Powder. corn. (quar.)_ 250.Jan. 2 Holders of rec. Dee. 8a Toronto Mortgage Co. (guar.) *$1.50 Jan. 1 *Holders of rec. Dec. 15

Preferred (qua.) 14 Jan 2 Holders of rec. Dec. 8a Torrington Co. (guar.) 75c Jan. 2 Holders of rec. Doe. 12

Royalty carp. of Amer. part. Of. (qu.)- "300.Jan. 15'Holders of rec. Dec. 31 Extra 25e Jan. 2 Holders of rec. Dee. 12

Participating oref. (extra) •15c Jan. 15'Holders of Iwo. Dec. 31 Transamerica Corp. (guar.) 250.Jan. 25 Holders of rec. Jan. 54

Ruud Mfg. (guar.) •65c. Feb. I *Holders of rec. Jan. 16 Transue & Williams Steel Forg. (qu.)___ 25c. Jan. 15 Holders of rec. Dec. 31e

Sabin Robbins Paper, 7% Pref. (qu.)_.. "114 Jan. 2'Holders of rec. Dee. 26 Traylor Eng. & Mfg., pref. (guar.) *2 Jan. 2*Holders of rec. Dec. 26

Safety Car Heating & Lighting (guar.)._ .52 Dec. 23'Holders of rec. Dec 10 'Fri-Continental Corp., 6% pref. (au.)... 14 Jan. 1 Holders of rec. Dec. 152

Safeway Stores, corn. tquar.) $1.25 Jan. 1 Holders of rec. Dee. 120 Tri-Utilities Corp.. common (guar.)._ 30 Jan. 1 Holders of rec. Dec. 15

7% preferred (guar.) 14 Jan. 1 Holders of roe. Deo. 120 Common (payable in common stock)._ fl Jan. 1 Holders of rec. Doe. 15

6% preferred (quar.)   154 Jan 1 Holders of rec. Dec. 120 $3 preferred (guar.) 75c.Jan. 1 Holders of rec. Dec. 15

St. Joseph Lead Co. (quar.) Me Dee. 20 Dec. RI to Dec. 21 Telco Products Corp. (guar.) 62%e Jan. 2 Holders of rec. Dee. 100

Extra  25e. Dec. 20 Dec. 10 to Lica. 21 Trumbull-Cliffs Furnace, pre/. (guar.)._ 1 Jan. 2 Holders of roe. Dec. 20

Quarterly  50e.Mar. 20 Mar. 10 to Mar. 20 Truscon Steel, corn. (guar.) 30c. Jan. 15 Holders of roe. Dee. 260

Bt. Louis Bridge, lot peel •3 Jan. 1  Corn. (payable In corn. stack) 16 Mar. 10 Holders of rec. Jan. 50

Second preferred '114 Jan, 1  Trust & Guaranty (Toronto) *$3 Jan. 1 *Holders of rec. Dec. 15

St. L., Rocky Mt. & Pac. Co., corn (mt.) 25c. Dec. 31 Holders of rec. Dec. 150 Trustee System Service Corp.-

Preferred (guar.) 14 Dec. 31 Holders of rec. Dec. 15a Preferred ($350 par) (guar.) /II Dee. 31 *Holders of rec. Dec. 15

St. Maurice Valley Corp.. Pref. ((Mara- 114 Jan. 2 Holders of roe. Dec 12 Preferred (555 par) (guar.) "$1.10 Dec. 31'Holders of rec. Dec. 15

St. Regis Paper. corn. (guar.) 25o. Jan. 1 Holders of rec. Dec. 10 Preferred ($60 par) (guar.) *51.20 Dec. 31 *Holders of rec. Dec. 15

Preferred (guar.) 14 Jan. 1 Holders of roe Deo. 10 Uien & Co.. corn. (guar.) 400. Jan. 15 Holders of rec. Dec. 310

Salt Creek Congo!. 011 (guar.) •100.Jan. 2'Holders of rec. Deo. 15 7 4 % preferred 1,331 Jan. 2'Holders of rec. Dec. 20

Sangamo Electric Co.. corn. (quar.).... 50e.Jan. 1 Holders of rec Dec. 15 Underwood Elliott Fisher Co., corn. (qu.) 51.25 Dec. 31 Holders of rec. Dec. I2a

Preferred tatter.).   $1.75 Jan. 1 Holders of roe. Dec. 15 Preferred (guar.) 154 Dec. 31 Holders of roe. Dec. 120

Savage Arms Corp., 2nd pref (quar.).*$1.60 Feb. 16'Holders of rec. Fen.
 2 Union Carbide At Carbon (quar.) 650.Jan. 1 Holders of rec. Dec. 40

Schlesinger ill F 1 & Sons. fuer (quar.)- '134 Jan. 1 'Holders of rec. Dec. 15 Union Twist Drill. common (guar.) •2643. Doe. 81 *Holders of rec. Doe. 20

Bohulte Retail Stores, pref. (guar.) 2 Jan. 2 Holders of roe Dee. 122 Preferred (guar.)  •134 Dec. 81 *Holders of rec. Dee. 20

Schulze Baking. prof. (guar.) •14 Jan. 1 *Holders of rec. Dec. 15 Union Utilities, Inc., class A (qua:.).._. •50c.Jan. 1 *Holders of rec. Dee. 20

Convertible preferred (guar.) •75e.Jan. 1 'Holders of roe. Dee. 15 Unit Corp. of Amer., pref. (guar.) 50c. Jan. 1 Holders of rec. Dec. 20

Scott Paper, coin. (guar.) 35e. Dec. 31 Holder, of rec. Dee. I7a United Aircraft & Transp., pref. (guar.) 75e. Jan. I Holders of rec. Dec. 100

Common (p it Hole In uock) e2 Dee. 31 Holders of rec. Dee. 17a United Biscuit of America (guar.) 50c. Mar. 1 Holders of rec. Feb. 16a

Scovill Manufacturing (guar.) "50e.Jan. 1 *Holders of rec. Dee. 15 Preferred (guar.) 154 Feb. 1 Holders of roe. Jan. lea

Seaboard Utilities Shares, corn. (quar.)_ _ 12540Feb. 2 Holders of rec. Jan. 2 United Business Publishers. pref. (guar.) *14 Jan. 1 Holders of roe. Dee. 20

Sears. Roebuck & Co.. stock die. (qu.).._ el Feb. 1 Holders of rec. Jan. dee United Carbon, corn. (guar.) 25o. Jan. 1 Holders of rec. Dec. 13a

Stock dividends (guar.) el May 1 Holders of rec. Apr. d8a Preferred '354 Jan. 1 Holders of rec. Dec. 15

Second Internat. See. Corp.,com.A (qu.) 25e. Jan. 2 Holders of rec. Dec. 15 United Dyewood Corp.. pref. (qua:.) 14 Jan. 2 Bolder" of ree. Deo. 120

6% first preferred (guar.) 75e Jan. 2 Holders of rec. Dec. 15 United Elastic Corp. (guar.) 400. Dee. 24 Holders of rec. Dec. 12

6% second preferred (guar.) 75e.Jan. 2 Holders of rec. Dec. 15 United Fruit (guar.) 51 Jan, 5 Holders of rec. Dec. 6a

Secord (Laura) Candy Shops. pref. (qu.) Dec. 31 *Holders of rec. Dec. 15 United Founders Corp., corn. (stk. div.) 1-70 eh Jan. 2 Holders of rec. Dec. 8

Securities Company 24 Jan. 15 Holders of rec. Dec. 31 United Loan Corp. (guar.) •154 Jan. 1 Holders of rec. Dec. 20

Security Invest. & internat. Exchange.- "e2 Dec. 20 *Holders of rec. Nov. 30 United Ohio Utilities, prior pref. (gu.).... "14 Feb. 1 Holders of rec. Jan. 10

Segal Lock & Hardware (guar.)  12 40Jan. 6 Holders of rec. Nov. 26 UnIt.vi Piece Dye Works, pref. (guar.)._ 14 Jan. 2 Holders of rec. Dec. 206

Selected American Shares  •25c Dec. 31 *Holders of rec. Dec. 81 United Printers & Pub., corn. (qua:,)_. *300.Jan. 1 *Holders of rec. Dec. 20

Selected Income Shares (No. 1) *30o Jan. 1'Holders of rec. Dec. 15 Preferred (guar.) "500.Jan. 1 *Holders of rec. Dec. 20

Service Stations. Ltd., el. A & B (quar.)_ 65c.Jed. 1 Holders of rec. Dec. 15 United Publishers. corn. (guar.) 14 Jan. 1 Holders of rec. Dec. 204

Shattuck (Frank G.) Co. (guar.) 25c.Jan. 10 Holders of rec. Dee. 202 Preferred (attar.) 14 Jan. 1 Holders of rec. Dec. 20a

Extra 50c.Jan. 10 Holders of rec. Dec. 200 United Shoe Machinery. corn. (guar.)._ 624cJan, 5 Holders of rec. Dec. 16

Shell Union Oil, pref. (guar.) 
Sherwin-Williams Co. of Can.,,com.(gu )

134
40e.

Jan. 2
Dec. 81

Holders of rec. Dec. 9,
Holders of rec. Doe. 15"

Preferred (guar.) 
U.S. Bobbin tlt Shuttle. pref. (qua:.) 

3734e
• 1 yi

Jan. 5
Dec. 31

Holders of rec. Dec. 16
*Holders of rec. Dec. 20

Common (extra) Sc. Dec. 31 Holders of roe. Dec. 15a United States Distributing, new pref.... 34 Jan. 1 Holders of rec. Dec. 23s

Preferred (guar.) 14 Dec. 31 Holders of rec. Dec. 150 U.S. Foil, corn A & B (quar.) 1234e Jan, 2 Holders of rec. Doe. 150

Sinclair Consol. 011 Corp.. corn. (guar.). 25e. Jan. 15 Holders of rec. Dec. 150 Preferred (guar.) 134 Jan. 2 Holders of rec. Dec. I50

Binger Manufacturing (guar.) 24 Dec. 31 Dec. 11 to Jan. 1 U. S. Gauge, com •$2.50 Jan. 2*Holders of rec. Dec. 20

Extra 2% Dec. 31 Dec. 11 to Jan. 1 Preferred .$1.75 Jan. 2 *Holders of rec. Dec. 20

Skelly 011. pref. (guar.) •14 Feb. 2 Holders of rec. Jan. 2 U.S. Gypsum, corn. (guar.) 3400. Dec. 81 *Holders of rec. Dec. 15

Smith (E. L.) 011 Jan. 10 Holders of rec. Dec. 15 Common (extra) *50e. Dec. 31 *Holders of roe. Dec. 15

Smith (L. C.) & Corona, cons. (guar.) •250. Jan. 1 *Holders of rec. Dec. 20 Preferred (guar.) '134 Dee. 31 *Holders of rec. Dec. 15

Preferred (guar.) 3,134 Jan. 1 *Holders of rec. Dec. 20 U.S. Leather. prior Prof. (guar.) 14 Jan. 2 Holders of roe. Dec. 106

Southeastern Express/ *34 Jan. I *Holders of rec. Dee. 10 U. B. & Overseas Corp •22 4cJan. 2 *Holders of rec. Doe. 10

Southern Bankers' Securities. pref. (qu.) •114 Jan. 2  U. B. Pipe az Foundry. Corn. (quar,). 24 Jan. 20 Holders of roe. Dee. 31a

Southern Bond & Share, met. (quar.)___ •750.Jan. 1 'Holders of rec. Dec. 15 First preferred (guar.) 80c Jan. 20 Holders of roe Dec. 315

Southern Dairies, Inc.. class A (qual.).. 37 4 c Jan. 2 Holders of rec. Dec. 19a U.S. Playing Card (guar.) *el Jan. 1 *Holders of roe. Dee. 20

South Penn Oil (guar.) *50e. Dec. 31 *Holders of rec. Dec. 15 United Staten Steel Corp.. COM. (awe.). 14 Dec. 30 Holders of roe. Dec. la

South Porto Rico Sugar. corn. (quar.). 35e. Jan. 2 Holders of rec. Dee 121 United States 'tobacco, corn. (guar.)._ $1 Jan. 2 Holder./ of rec. Dec. 15a

Preferred (gear.).   2 Jan. 2 Holders of rec. Dec. 121 Preferred (guar.) 14 Jan. 2 Holders of rec. Dec. 16a

South West Pa. Pipe Lines (guar.) $1 Dec. 31 Holders of rec. Dec. 15 Universal Crane, pref. (guar.) •154 Dec. 81 *Holders of rec. Dec. 15

Southland Ice Co., pref. A (quay.) •134 Jan. I *Holders of rec. Dec. 15 Universal Leaf Tobacco, corn. (guar.).- 75e,Feb. 1 Holders of rec. Jan. 220

Spalding (A. G.) & Bros.. corn. (gUar.).- 50c Jan. 15 Holders of rec. Dec. 31s Preferred (guar.) 2 Jan, 2 Holders of rec. Dec. 196

Beane, Chalfant Co., pref. (guar.) Jan. t *Holders of ice Dee. 150 Universal Products Corp. (guar.) *50e. Jan. 2 *Holders of rec. Dec. 15

Sparta Foundry ((roar.) •75e. Dec. 22"Holders of rec. Dec. 15 Universal Trust Shares (No. 1) 030e. Jan. 15 *Holders of rec. Doe. 30

Spartan Mills *4 Jan. 1 *Holders of rec. Dee. 20 Extra •34o.Jan. 15 *Holders of rec. Dec. 80

Spencer Trask Fund (guar.) 25e. Dec. 30 Holders of rec. Dec. 10 Utah Cooper Co. (guar.) $2 Dec. 81 Holders of rec. Dec. 124

Square, D. Co., corn B (qua:.). •50e.Jan. 1 "Holders of rec. Dec. 20 Utilities Hydro & Rant Shares 10e Feb. 2 Holders of rec. Jan. 2

Preferred A (guar.) "55c.Jan. 1 *Holders of rec. Dec. 20 Vacuum 011 (guar.) $1 Dec. 20 Holders of roe. Nov. 29

Standard Brands, Inc., corn. (quar.)____ 80c. Jan. 2 Holders of rec. Dec. 80 Extra 25e Dec. 20 Holders of roe. Nov. 29

Preferred (guar.) $1.75 Jan. 2 Holders of rec. Dec. 80 Valvoline Oil, pref. (guar.) 2 Jan. 2 Holders of rec. Dec. 19s

Standard Cap & Seal (extra) •50e. Dec. 29 *Holders of roe. Deo. 10 Vanadium Alloys steel (guar.) 111 Dec. 81 *Holders of rec. Deo.131

Standard Coosa Thatcher, earn. (qu.)... '500 Jan. 1 'Holders of rec. Dec. 20 Van de Kamps Holland Dutch Bakers-

7% preferred (quar) '1% /an. 15'Holders of roe. Jail. 15 common (guar.) *374e Jan. 2'Holders of reo. Dec. 10

Standard Dredging. e0117- pref. ((Ala"- 50c. Jan. 2 Holders of rec. Dec. 15 $6.50 preferred (quar.) 51.625 Jan. 2*Holders of rec. Dec. 10

Standard 011 Export Corp., pref 2% Dec. 31 Holders of rec. Dee. 101 Victor-Monaghan Co., pref. (quar.).... *14 Jan. 1 *Holders of rec. Dec. 20

Standard Oil (Kentucky) (guar.) .400. Doe. 31 'Holders of roe. Dec. 15 Virginia Iron, Coal & Coke. Prof 234 Jan. 2 Holders of rec. Dea. 150

Extra •20e. Dec. 31 'Holders of rec. Dee. 15 Pref. Oilv. due Jan. & July '29 az '80).. 10 Jan. 2 Holders of rec. Dee. 150

Standard 011 (Nebraska) (guar.) 62%r Deo. 2( Nov 30 to Dec. 20 Vogt Mfg. (guar.) 50e.Jan. 2 Holders of rec. Dee. 15

Standard 011(0111o). corn. (guar.) '6254c Jan. 2*Holders of roe. Dec. 12 Vortex Cup Co., class A (guar.) "624c Jan. 2"Holders of roe. Dec. 2

Standard Safe Deposit Co. (guar.) 
Standard Steel Constr., cl. A (guar.) ---

*2
75e.

Dec. 30
Jan. 1

*Holders of rec. Dec. 23
Holders of rec. Dee. 15

Common (quar.) 
Vulcan Detinning, corn. (guar.) 

50e.
1

Jan. 2
Jan. 20

Holders of rec. Dec. 2
Holders of roe. Jan. 50

Standard Steel-Spring (guar.) 
Starrett (L. S.) Co., coax. (guar.) 

•$1
50e

Dee. 31
Dee. 30

'Holders of rec. Dec. 20
Holders of roe. Dec. lfta

Preferred (guar.) 
Wabash Telep. Securities, Prof. (qua:.) 

134
*134

Jan. 20
Jan. 2

Holders of roe. Jan. 50
*Holders of rec. Dec. 20

Preferred (guar.)  
Starrett Co.. pref. (guar.) 
State Theatre (Boston), pref. (quar.).

•1%
'The.
*2

Dec. 30
Jan. 1
Jan. 2

'Holders of roe. Dec. 18
'Holders of rec. Dee. 15
"Holders of rec. Dec. 20

Wagner Electric Corp.. pref. (qual.)...
Wear & Bond. class B (guar.) 
Waldorf System, corn. (qua:.) 

134
*30e
8740

Jan. 2
Deo. 30
Jan. 2

Holders of rec. Dec. 20
Holders of rec. Dee. 15
Holders of rec. Deo. 20a

State Title & Mtge. (guar.) 
Stearns (Fred.) & Co.. corn. (mthly.)--*

Preferred (guar.) 
Steel Co. of Canada, corn. & pref. (qu.)
Stein (A./ & Co., preferred (guar.) 
Stix Baer & Fuller, pref. (guar.) 
Stock Exchange Secur. Inc.. el. A (qu.)
Stone & Webster. Inc. (guar.) 
Strawbridge & Clothier, 7% pref. (guar.)
Stroock (5) & Co. (quar.) 
Sunray 011. com. (pay. In stock) 
Superior Portland Cement, Cl. A (mthly.)

Class B (qu tr.) 
Supertest Petrol. Corp., corn. & ord. (qu)
Common and ordinary (extra) 
Preferred A (guar.) 
Preferred B (guar.) 

Swift & Co. (guar.) 
Sylvanite Gold Mines, Ltd 
Taggart Corp., corn. (guar.) 
Preferred (guar-) 
Class A (qiian) 

Taylor Colquitt Co.. corn. (guar.) 
Preferred (guar.) 

Taylor Milling Co., common (quar.) 
Telephone Bond dr Share Co.-

'1%
162-Sc
• $1.75
4334o
14

•4340
•3730
$1
•114
•25e.

*15
•2754c
"25c.
20e.
50e.
134
374c
50c.
2e.
25c.

$1.75
50e.

'56%c
•15.‘
624c

Jan. 2
Dec. 31
Dec. 31
Feb. 2
Jan. 2
Dec. 31
Jan. 1
Jan. 15
Jan. 1
Dee. 22
Jan. 15
Jan. 1
Dec. 20
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Dec. 20
Jan. 1
Jan. 1
Jan. 1
Dec. 31
Jan. 1
Jan, 2

*Holders of rec. Dec. 15
*Holders of rec. Dec. 20
*Holders of rec. Dee. 20
Holders of roe. Jan. 7
Holders of rec. Doe. 15

*Holders of rec. Dec. 15
'Holders of rec. Dee. 15
Holders of roe. Dee. 170

*Holders of roe. Dec. 15
*Holders of rec. Dee. 10
*Holders of rec. Dec. 20
*Holders of rec. Doe. 23
*Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of rec. Dec. 13
Holders of roe. Dec. 13
Dec. 11 to Jan. 8
Holders of rec. Dec. 5
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 10
Holders of rec. Dec. 15
Holders of rec. Dec. 27
Holders of rec. Dec. 10

Preferred (guar.) 
Walgreen Co.. 6 4 % pref. (guar.) 
Walworth Co.. pref. (guar.) 
Ward Baking Corp.. prof. (guar.) 
Warner Co.. common (quar.) 
First and second preferred (quar.)....

Warren Bros. Co., corn. (guar.) 
Convertible pref. (guar.) 
First preferred (guar.) 
Second preferred (quar.) 

Warren Foundry & Pipe (quar.) 
Waukesha Motor Co.

*
 corn. (quar.)....

Wayne Knitting Mills, pref. (qua:.)....
Webster-Eitenlohr, Inc.. pref. (qua:.)..
Wooden & Co., corn. (guar.) 
Weinberger Drug Stores, Inc.. com.(qu.)
Com. (payable in corn. stock) 

Watson Oil & Snowdrift, corn. (guar.)._
Westchester Serv. Corp.. $7 pr. pl. (qu.)
Wed Coast Oil. pref. (guar.) 
Weatern Electric Co. (quar.) 
West Point Mfg. (Qum.) 
Weetern Exploration (guar.) 
Western Grocer, Preferred 
Western Grocers. Ltd. (Can.), pt. (qua.
Western N. Y. Securities Corp. 

20o.
14
"750.
134
50e.
14
750.
75e
25e.

29 1-6c
50e.

•75e.
• 31.50
14
•60c.
25e.
fl
50e

• $1.75
•1}.1

•81
14
'2%c
*34
14
*260.

Jan. 2
Jan, 1
Dec. 31
Jan. 2
Jan. 15
Jan, 1
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan, 1
Jan, 2
Dee. 31
Jan. 1
Jan. 1
Jan. 1
Jan. 1
Jan. 8
Dec. 31
Jan. 2
Dee. 20
Jan. 1
Jan. 15
Dec. 31

Holders of rec. Dec. 20
Holders of rec. Dee. 20d
Holders of rec. Doe. 20
Holders of rec. Dee. 170
Holders of rec. Dec. 81
Holders of ree. Dec. 15
Holders of roe. Dee. 160
Holders of rec. Dec. 150
Holders of roe. Dec. 156
Holders of rec. Dee. 150
Holders of rec. Doe. 150
Holders of rec. Dee. 15
Holders of rec. Dec. 15
Holders of rec. Dee. 201
Holders of rec. Dec. 20
Holders of rec. Dec.d19
Holders of rec. Dec.d19
Holders of rec. Dec. I5a
Holders of rec. Dee. 15
Holders of ree. Dee. 26
Holders of rec. Dec. 26
Holders of rec. Dec. 15
Holders of roe. Dec. 15
liolgiers or tee. Dee. 20
Holders of rec. Dec. 20
Holders of rec. Dee. 16

Class A (guar.) 50e. or 1-50th shr. stk. Jan. 15 Holders of rec. Dec. 24 Western Reserve !tweet. 6% pr. pf. (qu.) 51.50 Jan. 2 Holders of rec. Dec. 15

Class C (guar.) *51 Jan. 15'Holders of rec. Dec. 24 Western Tablet & Stationery. Pf. 131 Jan. 1 Holders of rec. Dee. 22

Preferred (guar.) 
•1,4 Jan. 15 *Holders of rec. Dec. 24 Westinghouse El. & Mfg., corn. & pf.(qu) $1.25 Jan. 31 Holders of rec. Dec. 310

Participating preferred (guar.) *El Jan. 15 *Holders of rec. Dec. 24 Weatmoreland Coal Co. (guar.) 50c. Dec. 22 Holders of rec. Deo. 8

Tennessee Proaucui Corp., corn. (guar.) •250 Jan. 10 *Holders of ree. Dee. 81 Westmoreland. Inc. (guar.) 30e.Jan. 2 Holders of roe. Dee. 18

Common (gear.) ene Apr. 10 *Holden of Tea mu. 81 Extra 80e.Jan. 2 Holders of rec. Dec. 18

Texas Corp. (quar.) 750.Jan. 1 Holders of roe. Dee. 50 Weston Electrical Instrument, corn. (qu) 25e. Jan. 2 Holders of roe. Dee. 19

Taxon Oil& Land (quar.) 25e. Dec. 81 Holders of rec. Dec. 10 Class A (guar.) 50e. Jan. 2 Holders of rect. Dec. 19

Extra $1 Dec. 31 Holders of roe. Deo. 10 Weyenberg Shoe Mfg., pref. (guar.)._ el% Dee. 15 *Holders of roe. Dee. 5

Thatcher Manufacturing, corn. (qual.).. 400. Jan. 2 Holders of Fee. Dee, 20a Wbeatewortb, Inc., common (quar.).... 25e Jan. 2 Holders of rec. Doe. 20

Thomas Spacing Machine (extra) '$1 Dec. 20'Holders of roe. Nov. 30 Common (extra) 25e Jan. 2 Holders of rec. Dee. 20

Thompson (J. II.) Co. (guar.) 75e. Jan. 2 Holders of rec. Dec. 23a Wheeling Steel Corp.. class A (qua:.)... *2 Jan. 1 *Holders of rec. Dec. 12

Thompson Products (qua:.) 60c.Jan. 1 Holders of rec. Dec. 190 Class B (guar.) "24 Jan. 1'Holders of roe. Dec. 12

Thompson's Spa, Inc.. $6 pref. (guar.)-• $1.50 Jan. 1 *Holders of rec. Dee. 10 White Motor Co. (guar.) 50e Dee. 31 Holders of rec. Deo. 120

Thompson-Starrett Co., pref. (guar.). -- 87%c Jan. 1 /folders of rec. Deo. Ila White Motor Securities, pref. (guar.)._ 14 Dec. 31 Holders of roe. Dec. 12

Tide Water Associated 011, pref. (quar.)_ 14 Jan. 2 Holders of rec. Dec. 12a White Rock Mineral Springs, corn. (qu.)_ $1 Jan. 2 Holders of rec. Dec. 1915

Tide Water Oil, corn. (guar.)  200.Dec. 31 Holders of roe. Dec. 120 Pint preferred (quar.) 134 Jan. 2 Holders of rec. Dec. 190

Time-O-Stat Controls, class A (pmts.)._ "50c.Jan. 1 *Holders of rec. Dec. 20 Second preferred (guar.) 5 Jan. 2 Holders of rec. Deo. 190

Timken-Detroit Axle, common (guar.)-- 20c. Jan. 1 Holders of rec. Dec. 200 Whitten Can Co., Ltd., pref. (qua:.) "14 Jan. 1 *Holders of rec. Dec. 12

TintIc Standard Mining (guar.) *20e. Dec. 24'Holders of roe. Dec. 13 Wilcox Rlob Corp. class A (guar.) 6231e Dee. 31 Holders of rec. Dee. 200

Tobacco Products, class A (guar.) 20c. Feb. 16 Holders of roe. Jan. 230 WM & Baumer Candle, pref. (qua:.).... 2 Jan. 2 Holden of rec. Dec. 15

Claes A (extra) 15e. Feb. 16 Holders of rec. Jan. 290 Wilson & Co.. pref AM Jan. 2 Holders of rec. Dec. 120

Todd Shipyards (guar.)  "$1 Dec. 20 *Holders of rec. Dee. 5 Winn & Lovett Grocery, class A (qua:.). 50e, Jan. 1 Holders of roe. Dee. 20

Toronto General Trusts (qua:.) •$3 Jan. 2*Holders of rec. Dec. 17 Preferred (guar.) 154 Jan. 1 Holders of rec. Dec. 20
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Name of Company.
Per
Cent.

IVhen
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Wisconsin Bankshares Corp. (quar.) _-
Extra 

Wisconsin Holding, class A & B (in stock)
Wiser 011 Co. (quar.) 
Wood (Alan) Steel, pref. (quar.) 
Woodruff & Edwards, Inc., Cl. A ((tn.).
Wool Growers Gen. Storage (annual) 
WorthingtonPump. & Mach., pt . A (OW

Preferred A (acct. accumulated dive.)
Preferred B (quar.) 
Preferred B (acct, accumulated dive.)

Wrigley (Wm.) Jr. Co. (monthly) 
Monthly 
Monthly 
Monthly 

Wright-Hargreaves Mines (quar.) 
Wurlitzer (Rudolph). coin. (monthly)  
Preferred (quar.) 
Preferred (quar.) 
Preferred (quar.) 

Yale & Towne Mfg. (quar.) 
Yosemite Holding Corp., pref. (quar.)
Young (L. A.) Spring & Wire (quar.)._,.
Youngstown Sheet & Tube, corn. (qu.) 

Preferred (quar.) 
Zinke Renewing Shoe Corp.. cam. (qu.)_

Preferred (guar.) 
Zonite Products Corp. (quar.) 

*50.
•50

*e10
*25c.
134
*25c.

•$10
1M
AlM
134
5134
250.
250
50c.
25e.
50.

*500.
*13.4
•134
'134
50c.

*87340
750.

45I.25
151
*1 Mc
•3c
25o.

Dec. 31
Dee. 31
Jan. 1
Jan. 2
Jan. 1
Jan. 2
Dee. 31
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Jan. 2
Feb. 2
Mar. 2
Apr. 1
Jan. 2
Dec. 25
Jan. 1
Apr. 1
July 1
Ian. 2
Dec. 31
Jan. 2
Jan. 1
Jan. 1
Jan. 2
Jan. 2
Dee. 1 0

*Holders of vs°. Dec. 20
*Holders of rec. Dec. 20
*Holders of rec. Dee. 15
*Holders of rec. Dec. 12
Holders of rec. Dec. 10

*Holders of rec. Dec. 20
'Holders of rec. Dec. 31
Holders of rec. Dec. 100
Holders of rec. Dec. I00
Holders of rec. Dec. 100
Holders of rec. Dec. 100
Holders of rec. Dee. 200
Holders of tee. Jan. 200
Holders of tee. Feb. 20a
Holders of rec. Mar. 20a
Holders of rec. Nov. 29

*Holders of rec. Dec. 24
*Holders of rec. Dec. 20
*Holders of rec. Mar. 20
*Holders of rec. June 20
Holders ol rec. Dec 100

*Holders of rcc. Dec. 15
Holders of rec. Dec. 150
Holders of rec. Dec. 13
Holders of rec. Dec. 13
*Holders of rec. Dec. 15
*Holders of rec. Dec. 15
Holders of rec. Dec. 2

- .• From unofficial sources. t The New York Stock Exchange has ruled thatstock will not be quoted ex-dividend on this date and not until further notice.5 The New York Curb Exchange Association has ruled that stock will not be quotedex-dividend on this date and not until further notice.
a Transfer books not closed for this dividend.
b Payable 1-40th share class A stock unless stockholders notify company on orbefore Dec. 23 of their desire ot take cash, 400.
Correction. e Payable in stock.

.1 Payable in common stock. 0 Payable in scrip. h On account of accumulateddividends. Payable In preferred stock.
Goldblatt Bros. dividend is 3714c. cash or 13.4 %In stock.1 Holders of General Water Works & Elec. corn. A stock have right to applydividend to purchase of corn. A stock at $20 per share.m Central States Eleo, cony. pref. dividends payable as follows: Series of 1923.3-32ds of one share of corn, and series of 1929, 3-64ths of one share. It holdersdesire cash they must notify company on or before Dec. 15.n Inter. Hydro-Electric System class A dividend is payable in class A stock atthe rate of 1-50th share, or cash at rate of 50c. a share.o Corporation Securities Co. of Chic, dividend is payable in cash or common stockat rate of 3-200ths of a share.

p British-American Tobacco final dividend is Is. 8d., and the interim dividend10d. Transfer received in London up to Dec. 24 will be in time to enable transfereesto receive dividends.
7 Shenandoah Corp. dividend will be paid, 1-32d, share corn, stock, unless holdersnotify company on or before Jan. 15 of their desire to take cash-75c. per share.r General Gas & Elec. corn. A & B dividends are payable in class A stock at therate of $5 per share unless written notice is received prior to Dec. 20 If the holdersdesire to receive cash.
8 Commercial Investment Trust cony., pref. dividend will be paid In common stockat rate of 1-52d eh. coin, for each share of pref, unless stockholder notifies companyon or before Dec. 16 of his desire to take cash.
Amer. Commonwealths Power class A and class B dividends are payable inclass A stock at rate of 1-40th share for each share held.

to Midland United Co. pref. dividend payable In cash or one-fortieth share commonstock, at option of bolder, company to be notified fifteen business days before Dec.24.v General Realty & Utilities dividend Is payable in common stock at rate of75-1000 of a share or at option of bolder. $1.50 in cash.
to Lees deduction for expensed of depositarr.
Unless holders notify company of their desire to take cash, Utilities Power &Light dividends will be paid as follows; Corn.. 11-400th share dom. stock: class A.13-400ths share class A stock: class B. 11-400ths share common stock.

• Lone Star Gas dividend is one share for each seven held.
s Northern Discount dividend payable either 500. cash or 40c. In common stock

Weekly Return of New York City Clearing House.-
Beginning with Mar. 31 1928, the New York City Clearing
House Association discontinued giving out all statementspreviously 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. The Public National
Bank & Trust Co. and Manufacturers Trust Co. are nowmembers of the New York Clearing House Association,
having been admitted on Dec. 11 1930. See "FinancialChronicle" of Dec. 13 1930, page 3812-13. The figures
given below therefore now include returns from these two
new members, which together add $35,750,000 to thecapital, $37,682,500 to Surplus and Undivided Profits,$166,990,000 to the Net Demand Deposits and $190,903,000
to the Time Deposits. We give it below in full:
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSEASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 13 1930

Clearing House
Members.

*Capital.
*Surplus and

UndtvIde.d
Profits.

Net Demand
Deposits
Average.

Time
Deposits
Average.

Bank of N.Y. & Tr. Co.

Bk. 
of Manhattan Tr. Co

Bk. of Amer. Nat'l AWL%
National City Bank_ _ -
Chem. Bk. & Trust Co-
Guaranty Trust Co 
Chat.Ph.Nat.Bk.&Tr.Co
Cent. Han. Bk. & Tr. Co
Corn Exch. Bank Tr. Co.
First National Bank.-
Irving Trust Co 
ContInent'l lik.& Tr. Co.
Chase National Bank.-
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar. & Trust Co 
Marine Midland Tr. Co_
Lawyers Trust Co 
New York Trust Co 
Com'l Nat. Bk. & Tr. Co
Harriman Nat. Bk. & Tr.
Public Nat. Tritit Co  
Manufacturers Trust Co.

Clearing Non-Members;
City Bank Farm. Tr. Co_
Mech. Tr. Co.. Bayonne

RsntAI8 

$
6.000,000
22,250,000
36,775.300
110.000,000
21,000.000
90,000,000
16,200,000
21.000.000
15,000,000
10,000,000
50,000.000
8.000,000

148,000,000
500.000

25,000,000
10,000,000
10,000,000
3,000,000
12,500,000
7,000,000
2,000,000

38,250,000
527,500,000

10,000,000
500.000

$
15,045,800

553,928.200
41,331,600

0114,017.100
44.039,700

207,391,300
19,621,400
84,165,400
35,356,600

112,232,500
85.182,900
11,341,100

213,397,300
3,823.800

37,230,1300
24,901,900
11,435,600
4,804,400
36,081,200
9,711,800
2,586.800

514.558.400
523,124,100

13,898.200
905,600

$
63.317,000
253,993,000
175.707,000

21,015,360,000
220.673.000

6968,818,000
162,655.000
409,087,000
175,424.000
265,073.000
402.659,000
11,415,000

1,472,973.000
23.926.000

d459.775.000
34,189,000
47,803,000
17,200,000

189,933,000
51,430,000
30.091.000
42.608,000
124,382.000

6, 3,885,000
3,079,000

$
15,736.000
52,561.000
60,433,000
207.483.000
28,201.000
108,672.000
38.492.000
69,729,000
40,037.000
30,043,000
54,070.000

435.000
195.942.000
2,141,000
61,470030
1,727.000
4.925,000
1,918000

45,874,000
3,140.000
6,614 000
68.559'000
124,344;000

5,217,000
668.475.300 1.269.993.300 8 625.418.00n 122.0 711.1 nnn

* m per official reports: National, Sept. 24 1930: State, Sept. 24 1930; TrustCompanies, Sept. 24 1930. e As of Sept. 30 1930. f As of Nov. 17 1930. g As ofDec. 11 1930.
Includes deposits In foreign branches as follows: (a) $307,473,000: (b) $149,778;000; (c) 5147,967,000; (d) 561,576,000.

The New York "Times" publishes regularly each week
returns of a number of banks and trust companies which are
not members of the New York Clearing House. The Public
National Bank 'tfo Trust Co. and Manufacturers .Trust Co.,
having been admitted to membership in the New York
Clearing House Association on Dec. 11 1930, now report
weekly to the Association and the returns of these two
banks are therefore no longer shown below. The following
are the figures for the week ending Dec. 11:
INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF

BUSINESS FOR THE WEEK ENDED THURSDAY, DEC. 11 1930.
NATIONAL AND STATE BANKS-Average Figures.

Loans
Dint. and

'vest.
Gold.

0th. Cash
Including
Bk.Notes.

Res. Dep..
N. Y. and
Elesetohere.

Dep. Other
Banks and
Trust. Cos.

Gross
Damage.

Manhattan- $ i $ $ $ $Bryant Park Bk_ 2,608,500 67,700 75,900 381.900   2,115.700
Grace National__ 20.193,465 800 79,059 1,898,762 1,464,608 18.340,196
Port Morris 2,712,900 9,900 104,500 282,500   2,489,700Brooklyn-
Brooklyn Nat'l- 10,068,500 55,000 269,300 670.200 843,800 7,746,300
People's Nat'l__. 6,990,000 20,000 116,000 521,000 303.000 7,200,000

TRUST COMPANIES-Average Figures.

Loans,
Discs. and
Incest.

Cash.
Res. Dep.,
N. F. and
Elsewhere.

Dep. Other
Banks and
Trust Cos.

Gross
Deposits.

Manhattan- $ $ $ $ $
Bank of Europe & Tr 15,575,600 883.200 137,200   14,405,400
Bronx County 23,538,453 685.279 2,819,031   25,704,908
Chelsea 19,021,000 1,518,000 1,724,000   18,067.000
Empire 78.336.200 *4.309,400 9,381.400 3,271.200 79.378.300Federation 15,478,817 147.412 1,700.920 607,204 16,407,407
Fulton 19,112,700 *2.456,000 1.521,900   18,102.600United States 88,825,318 3,800,000 7,647,738   50.769,040Brooklyn-
Brooklyn 126.546,000 2,856,000 1,072,000 147,000 127,520,000
Kings County 23,587,983 2,381,803 4,001,999   28,266,083Bayonne, N. J.-
Mechanics 8,726,347 333,957 714,499 313,608 8,864,503

• Includes amount with Federal Reserve Bank as follows: Empire, $2,793,300:
Fulton, $2,315,000.

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.

Week Ended
Dec. 17
1930.

Changes from
Previous
Week.

Week Ended
Dec. 10
1930.

Week Ended
Dec. 3
1930,

$ $ $ $Capital 94,700,000 Unchanged 94,700.000 94.700,000Surplus and profits 99,144,000 Unchanged 99,144.000 99,144,000Loans, dIscle dc Investis. 1,057,864,000 -3,370,000 1,061,234,000 1.059,777,000Individual deposits 635,310,000 +2,560.000 632,750.000 632,676,000
Due to banks 153.992,000 -5,973,000 159,965,000 163,0(0,000
Time deposits 296,158.000 -4,063,000 300,219,000 303,073,000United States deposits.-- 10,738,000 +10.062,000 676.000 2,829,000Exch. for Clersring House_ 22.005,000 +1.820.000 20.185.000 22,289.000Due from other banks 104,545,000 +6,144,000 98,401.000 104,138,000Res've in legal deposit'lee. 84,441,000 -784,000 85.225.000 84.433.000Cash in bank 6,007,000 +281,000 5,726,000 5,653,000Res've in excess in F.R.Bk 3,928,000 +436,000 3.490,000 3.252.000

Philadelphia Banks.-Beginning with the return for the
week ended Oct. 11 1930, the Philadelphia Clearing House
Association began issuing its weekly statement in a new
form. The trust companies that are not members of the
Federal Reserve System are no longer shown separately
but are included with the rest. In addition the companies
recently admitted to membership in the Association are
included. One other change has been made. Instead of
showing "Reserve with Federal Reserve Bank" and "Cash
in Vault" as separate items, the two are combined under
designation "Legal Reserve and Cash."
Reserve requirements for members of the Federal Reserve

System are 10% on demand deposits and 3% on time de-
posits, all to be kept with the Federal Reserve Bank. "Cash
in Vaults" is not a part of legal reserve. For trust corn-
panies 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 ended May 14 1928,
the Philadelphia Clearing House Association discontinued show-
ing the reserves required and whether reserves held are above or
below requirements. This practice is continued.

Week Ended
Dec. 13
1930.

Changes from
Previous
Week.

Week Ended
Dec. 6
1930.

Week Ended
Nov. 29
1930.

Capital 
Surplus and Profits 
Loans. dints. and invest_
Each, for Clearing House
Due from banks 
Bank deposits 
Individual deposits 
Time deposits 
Total deposits 
Reserve with F. R. Bank 

$
87.410,000
271,973,000

1,523.783.000
25,937,000
123.042.000
224,130.000
747.071,000
440,314.000

1,411,515.000
127,362,000

$
Unchanged
Unchanged
+3,750.000
-5,193,000
-12,898,000
-6,050,000
-3,198,000
-2,182,000
-11,430.000
+2,895,000

$
87,410,000

271,973.000
1,520,033,000

31,130,000
135.940.000
230.180.000
750,269.000
442,496,000

1,422.945.000
124,467,000

$
87,410,000

271.973,000
1.507,988.000

31,901.000
135,121.000
214,853,000
747.041.000
448.721,000

1,410,615,000
121.904.00A
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 18 and showing the condition

of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the System
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year.

The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents'

Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and

Rsserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for the
la.est week appears on page 3964, being the first item in our department of "Current Events and Discussions."

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC
 17 1939.

RESOURCES.
G Id with Federal Reserve agents 
G dd redemption fund with U. S. Treas_

Johl held exclusively sect. F. R. notes
G lid settlement fund with F. R. Board-
G and gold certificates held by banks_

Total gold reserves 
Reserv C3 other than gold 

Tttal reserves 
Nm-reserve cash 
Bills discounted:
Secured by U. EL Govt. obligations 
Other bills discounted 

Total bills discounted 
B'lle bought in open market 
U. S. Government securities:
Bonds 
Treasury notes 
Certificates and bills 

Total U.S. Government securities___
Other securities (see note) 
Faelign loans on gold 

Total bills and securities (see stote) 
Gold held abroad 
Due from foreign banks (see note) 
Uncollected items 
Federal Reserve noted of other banks 
Bank premises 
Al ether resources 

Total resources 

F. It. notes in actual circulation 
I) spoeits:
Member banks-reserve account 
Government 
Foreign banks (see note) 
Other deposits 

Total deposits 
Deferred availability items 
Capital paid in 
S trplus 
All other liabilities 

Total liabilities 
Ratio of gold reserves to deposite awl
F. R. note liabilities combined 

Ratio of total reserves to deposit, and
F. R. note liabilities combined 

Uont1ngent liability on bills Purchased
for foreign corrd1P0110 anti 

 --
D12001414= by 4fortvittos-
1-15 day bills bought In open market _
1-15 days bills discou. ted 
1-15 days U. S. certif. of Indebtedness_
1-15 days municipal warrants 
15 30 days bills bought in open market 
16-30 days bills discounted 
15-3(1 days U. S. certif. of indebtedness
16 30 days municipal warrants 
81 60 days bills bought in open market_
31-60 deys bills discounted 
51-60 days U. B. certif. of indebtedness
61-60 clays municipal warrants 
61-90 daye bills bought in open market 
61-00 days bilis discounted 
61-90 days U. El ,certif. of Indebtedness_
61-90 days municipal warrants 
Over today, bills bought In open market
Over 9) days Wile discounted 
Over 90 days certif. of indebtedness 
Over 90 days municipal warrants 

F. II. notes received from Comptroller_
F. It. notes held by F. R. Agent 

IDec. 17 1930. Dec. 10 1930.1 Dec.3 1930. !Nov. 26 1930, Nov. 19 1930.INor. 12 1930. Nov. 51930.

$ $ I $ I $ $ $ $
1,665,310,000 1,650.870,000 1,588,506,000 1.592.506,000 1,589,056,0001,598,251,000 1,583,416,000

33,700,000 33.453,000, 36.833,000 35,085,0001 35,082,000 34,255,000 34,255.000
1  

1.699,010,000 1.684,323,000 1,625,339.000,
, 
1,627,591.000 1.624,138,0001,632,506.000 1,617,671.000

402,649,000 474.094,000, 486,843,000: 474,745,000: 500.471,000 492.364.000 520,541,000
797,191,000 846.603,000, 895,309.000, 922.634,0001 916,373,000 903.626,000 861.180,000

2,958.830,000 3.005,020,000 3,007,491.000 3,024.970.000 3,040.982,000 3,028,496,000 2,999,392,000
132,240,000 136,457,000 137,312.000, 138,832,0001 150,302.000 143,764.000 146,174.000

3,091,090.000 3,141.477.000 3.144,803,000 3,163.802,000 3,191,284.000 3.l77.260.0003.145.566,000

62,779,000 59,961,000, 61,565.000 61.210,000' 68,395,000, 68.752,000 03.295,000

144,528,000 89,676,000
1 93.371,000, 87,419,000 76,357,0001 66.064.000 85.068,000

136,793.000 167,421.0001 158,556.000, 146.433.0001 128,680.000, 125.593,000 127,699,000

331,321,000 257,097.000' 250,927.000 233,852,0001 205,037,0001 191.657,000 212,787,000

251,591,000 243,697,000 218,937.000 176,106,000 178,273,000 207,342.000 185,602.000

121,287,000 70,910.000, 54,863,0001 45,742,000 39,110,000 00, 38.137,0 38,183,000

200,030,000 239,282,000, 247.269,000 258,151,000; 281,730.000 280,695,000

371,117,000 306,811,0001 300.060,000' 
257.037,000

1 

291 741 000, 299,626,000 281,423,000 282,653,000

692,434,000 617,003,000: 602,102.000
' 
. 595,634,000, 595,773,000 601,290.000 601,531.000

7,451,000 108,0001 6,358,000
1  

6,348.000 6,297,000, 6,297,000 6,297,000

 1 

1,282,797,000 1,117,905,000,1,078,414,000 1,011,940,000: 985,380,0001,006,586,000 1,006,197,000

703.000 707,0001 705.0001 705,000 705.000:000000! 5721:468582:000000i

733,581.000 526.734082 531,631,000: 613,143,000' *619,296,000 533,003,000

14,066,000 15.322.000, 15,250.000 14,067,000i 18,839.000; •19.780,000 17,373,000

59,783,000 59,742,000, 59,704.000 59,702,000, 59,702,000, 59,700,000 59,632,000

20,925,000 20,780,000, 19,861,000 24.388.0001 21,564.000, 16.043.000 14.712.000

5,265,727,000 4,942,237,000 4.953,737.000 4,867.447,000 4.959,012,000,4,968,122,000 4,840,483,000

1,596,168,000 1,475,745,000 1,450,898,000 1,421,868,000,1,383,604,000,1,371,148,000 1,366,554,000
1

2,454,974,0002
'
447,517,000 2,423,952,000 2,409,929.000 2.448.746,000

1
2,490,289.000 2,409,700,000

2,615,000 16,402,000, 41,935.000 29.384,000 37,137.000 24,195.000 37,659.000

5,611,000 5,557.000, 6.152,000 5,377.000' 5,433,000, 5,419,000 5.261.000

20,348,000 20,273.000 20,248.000 18,723,000, 22,879,000, 19.757,000 26.725,000

2,483.548.000
720.068.000
170,303,000
276,938,000
18,704,000

2,489,749,000 2,492,267.000 2,463.413.000 2,514,195,000
511,002.000 544,819,000 516,493.000 595,772,000
170,302.000, 170.591,000, 170,468.000 170,455,000
276,936,000, 276,936.000, 276,936.000 276.936,000
18,503,000, 18.226.0001 18,269.000 18,050,000

Oct. 29 1930.

1,590,116,000
34.755.000

Dee. 18 1929.

$
1,756,080,000

74,787,000

1,624,871,000
504,365,000
907,957,000

1,830,867,000
485,531,000
566.410,000

3,037,193.000
154,581,000

2,882,808,000
143,345,000

3,191.774,000
71,364,000

71,572,000
130,031,000

3,026,153,000
67,687,000

382,461,000
354,577,000

201.603.000
165,658,000

38,195.000
287,827,000
275,416,000

737,038,000
309,411,000

68,661,000
198,948,000
265,653,000

601,438,000
6,322,000

533,265,000
9,752,000

975,021,000

701,000
528,697,000
17,091,000
59,032,000
13.903.000

1,589,466,000

722,000
839,391,000
30,990,000
59,268,000
10,779,000

4.8513,133,000

1,354,881,000

2,468,280,000
26,674,000
5,014.000
10,443,000

5,624,456,000

1,926,023,000

2,408,216,000
3,091,000
5,798,000

22,027,000

2,539,661,000 2,479.345.000 2.519.411.000 2,439,132,000

592.135,000 629,683.000 517.004.000 787,634,000

170,464,000 170,424,000 170,414.000 170,118,000

276,936,000 276,936,000 276,936,000 254,398,000

17,778.000 17,541,000 17,507,000 47,121,000

5,265,727,1300

72,5%

75.8%

434,600,000

4,942,237,0004,953,737,000

75.7% 76.2%

79.2% 79.8%

417,422,000

4,867,447,000,4,959,012,000

77.8%I1 78.0%

81.4%1 81.9%

425,826,000 428,938,000 428,561,000

1,908,122,000

77.4%

81.2%

426,541,000

4,840,483,000

77.9%

81.8%

431.670,000

1.856,183,000

78.3%

82.4%

*433,259,000

5,624,456,000

66.0%

69.3%

539,798,000

107,130,000
211.075,000
109,000,000

77,230,000
27,077,000

110,000
55,073,000
30,673,000

14,000
11,160,000
19,838,000
33,957,000

3,000
48,000

12,658.000
228,160.000

24,000

92,595,000
171.392,000
73,555.000

84,859,000
167,328,000
72,765.000

70,984,000 51,691,000
24,410,000 23,983,000

67,414,000 68,277,000
30,269.000 28,745,000

84,0(10
12,655,000
19.530.0W
38,707,000

49,000,
11.496,000,

194,549.000,
24,000,

74,000
14,062,000
19,230,00e
38,707.050

10.000
48,000

11.641,000
188,588.000

24,000

65.854.000, 61,282.000
152,715,000. 131,127,000

44.203.000
21.725,000'

41,242,000
19,799,000

73,765,000 79,765.000

53,802,000, 55,766.000
30,117,000

1 
29,428,000

64,000,
12,088.000,
16.958.000,
38.707.000,

10.000
159.000

12,337,000
179.269,000

24,000,

47.000
19,865,000
14,089.000
43.707.000

118,000
10,294.000

176,154.000

78,168,000
120,509,000
31.214.000

43,344.0W
20,462,000

56,358,000
29.015,000
79,766,000

29,447,000
12,951,000

47.000
25,000

8,720,000
170,443,000

60.380.000
139,185.000
29,714,000

38.346,000
19,247,000

56,123,000
31.428.000
81,395.000

30,642,000
15,071,000

47.000
111.000

7,836,000
171,544,000

48,200,1100
128,309,000

43,774.000
19.559,000
25.714.000

42,236,000
30.871,000
82,322,000

31,333,000
16,234,000

72,000
115,000

0,630.000
167,480,000

177,017,000
584,000,000
69,800,000

150,000
90,483,000
52,654,000

85,000
32.940,000
58,326,000

8,493,000
28,200,000
65,101,000

478,000
13,858,000

130,752,000
17,000

3,692,970,000
1,192,324,000

Issued to Federal Reserve Bantu 2,047,285,000'1,961,936.000 1,874.572,000 1,351,713,000 1,814,878,000 1,813,434,000 1,788,411,00
0

- =- -=-
Ham Secured- I I 1 I

By gold itnd gold certlficates  
617.054,000 

571,114,000 512,250.000 482,250,000 473.800,000 463,695,000 460,560.000

Gold redemption fund  1  I   I  1  

0.06 fund-Federal Reserve Board__ __ 1,048,256,000 1,079,756,000 1,076.256,000 1,110
,256,000 1,115.256,000 1.134,556,000 1,122,856.000

By eligible Paper  518,669,000 437,991,000 407,749,000 358,944,000 333.844,000 337,099,000 354,528,000

1.781,147,000 2,500,646,000

450,760,000 455,510,000

1,139,358,000 1,300,570,000
329,316.000 1,017,11)1,000

Toted 2,183,979,000 2,038,861,000 1,996,255.000 1,951.450,000 1,922.900,000 1,935,350,000 1,937.944.000 1,919,43
2,000 2.773,181,000

NOTE.-BegInnIng with the statement of Oct. 7 1025, two uevr mew. Worn added in order 1.0 Mow; dedarate y the amount of 03,1411000 field shroud
 and amounts auC

to foreign correspondents. In addition. the caption, "All other earning assets," Prevlously made up of Foreign Intermediate Credit Bank de
bentures, was changed lc

"Other securities." and the caption, "Total earning assets" to "Total bills and securities." The latter Item was adopted as a more accurate description of the total cd

the discounts. acceptances and securities acquired under the provielon of Sections 13 and 14 of the Federal Reserve Act, which, it was state!, are the only Items included
;herein.
rzEKLy STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 17 1930

Two Ciphers (00) omitted.
Federal &Stale Bonk of- Total. Boston.

RESOURCHS.

G )1a with Federal Reeerve Agents
Gold redo fund with U. H. Trees.

Gold held excl agst.F.R. notes

Gwd settlel fund with F.R.Board

)16 and gold clfs.teld by banks..

Tata' gold reserves 
Roterve other than gold

Total reserve 
Nan-reserve cash 
Bill discounted:

Sec. by U. S. Govt. obligations

Ocher bills discounted 

Total bills discounted
B Ds bought In open market 
U. 8. Government securities.
Bonds 

Treasury 11010 
Certificatee and bills 

Total U. 5. Gov't securities

3
1,665.310,0 149,917,0

33,700,0 1.502,0

1,699,010,0 151,419,0
462,649,0 23,840,0
797,191,0 34,338.0

2,938,850,0 209,597,0
132,240,0 10.512,0

3,091.090,0 220.109,0
62,779,0 7,451,0

144,528,0 6,589,0
186.793.0 7,960,0

New York. Fiala. 1 Cletetand. IticAsseed

$ $ $
434,355,0 139,600,0 180,550,0
14,092,0 1,612,0 2,933,0

448,447,0 141,212,0 183,483,0

19, 57,825,0
137,710,0 63,750,01 39,742,0
453,735,0 366,0 

79,150,0
2,172,0

Atlanta. CAtcaoo. St. Laid!. Minueap Kau.C4.

---
$ $

112,400.0 173,000.0 71,045,0 47,52,50 05,000,0
2,264,0 1,113,0 1,601,0 806,0 1,450,0

81,322,0
21,207,0
8,064,0

114.664,0 174,113,0 72.646,0 48,331,0 66,456,0
10,923,0 60,947,0 23,081,0 16,378.0 26,855,0
7,906,0 142,841,0 9,420,0 1.446,0 6,876,0

Dallas. 4a:siren.

27,005,0 185.763,0
1,104,0 3,045,0

28,10(1,01108,908,0
12,416.0 25,798,0
9,113,0 43,261,0

1,039,892,0 224,328,0 281,050.0 110,593,0
36,358,01 7,643,01 8,399.0 6,302,0

1,076,250,0 231,971,0 289,449,0 116,895,0
19,274,0 3.263,0 3,808,0 2,477,0

37,091,0 11,315,0 22,340,0 6,641,0
40,619,0 12,909,0 19,885,0 25,530,0

133,495,0377,001,0 105,147,0 69.155,0 100,187,0
8.568.0 18.953,0 9,263,0 3.312.0 6,734,0

142,063.0 396,854,0 114,410,0 72,467,0 106,921,0
3,414,0 8,892,0 3,469,0 1,341.0 1.687,0

595,0 10,311,0 6,427,0 764,0 3,054,0
28,352,0 12,833,0 8.778,0 3,097,0 11,636.0

49,638,0 257,867,0
7,655.0 8,541,0

57.293,0 266,403,0
2,924,0 4,779,0

1,215,0 38,156,0
5,371.0 9,793.0

331,321,0 14,549,0 77,740,0 24,224,0 42.225.0 32.171,0
251,591,0 21,105,0 77.453,0 3395.0 23,565,0 12,459,0

121,237.0 3,603.0 63,431,0 3,002,0 3,253.0 1,863,0
200,030,0 17.099,0 38,489,0 21,477.0 28,012,0 4,101,0
371,117,0 28,219,0 181,431,0 26,520,0 27,628,0 6.297,0

28,047,0 2T1-1-44!6 15,205,0 3,861,0 14,720,0
14,896,0 30,638,0 9,808,0 6,999,0 10,142,0

413,0 23,905.0 1.026,0 5,760,0 1,859,0
4,430,0 23,161,0 14.347,0 9,946,0 10,845,0
2,929,0 35,537,0 9,045,0 10,533,0 16.633,0

6,586,0 47.9441,0
8,139,0 32,892.0

11,232,0 1,935.0
7,274,0 20,840,0
11,156,0 17,189.0

692.434.0 46.926,0 283.351.0 50,999.0 58.893.0 12,261.0 7.781.0 82.603.0 24.418.0 26,239.0 29.337.0 29.662,0 
39,964.0
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diSOURCIIS (Concluded)-
Tee elphers (00) omitted.

Other securities 
Foreign loans on gold 

Total bills and securItiee 
Dus from foreign banks 
Uncollected Items 
F. R. notes of other banks 
Bank premises 
AU other resources 

Total resources 
LIABILITIES.

F. R. notes In actual circulation_
DeMelts:
Member bank--reserve wet-
Government 
Foreign bank 
Other deposits 

Total deposits 
Deferred avallatilltY Reins  
Capital paid In 
Surplus 
AD other liabilities 

Total liabilities 
Memoranda.

Rtilervil ratio (per cent) 
Contingent liability on bills pur-
abased for foreign corraspondia

Total. Boston. New York. Philo Cleveland. Richmond Atlanta. Chicago St. Louis. Minneap.Han.City. Dallas 'San Pran:

$ $ $ $ $ $ 8 8 $ $ 8 8 $
7,451,0 850,0 4,450,0   1,000,0 1,000,0 151,0

1,282,797,0 83,430,0 442,994,0 78,718,0 125 683,0 56,891,0 51,624,0 137,385,0 49,431,0 37,250,0 54,199,0 44,387,0 120,805,0
703,0 52,0 228,0 69,0 71,0 30,0 26.0 95,0 25.0 16,0 21.0 21,0 49,0

733,584,0 78 826.0 207,274,0 66,017,0 67,527,0 57,007,0 19,316.0 95,475,0 28,886 0 13,336,0 36,731.0 24,742,0 38,447,0
14,066,0 208,0 3,467,0 266,0 1,524,0 823,0 866,0 2,299,0 911.0 910,0 1,119.0 277,0 1,396,0
59,783,0 3,580,0 15,664,0 2,614,0 7,106,0 3,378,0 2,658,0 8.295,0 3,811,0 2,018,0 3,972,0 1,877,0 4,810,0
20,925.0 510,0 7,514,0 157,0 1,072,0 1,346,0 3,929,0 1,297.0 2.084,0 564,0 624.0 513,0 1,315,0

5,265,727,0 394,166,0 1,772,665,0 383,075,0496,240,0 238.847,0 223,896,0 650,592,0203,027,0 127.902,0 205.274,0 132,034.0 438,009,0

1,596,168,0 132,564,0 353,951,0 129,525,0 193,712,0 107,624,0 126,285,0 141,347,0 83,560,0 51,353,0 69,036,0 32,154,0 175,057,0

2,454,974,0 146,993,0 1,052,118,0 141,034,0 187,574,0 62,318,0 58,356,0 349,832,0 70,545,0 52,431,0 87,552.0 59,946,0 186,275,0
2,615,0 257,0 341,0 91,0 391,0 54,0 84,0 489,0 265,0 235,0 94,0 53,0 261,0
5,611,0 411,0 1,885,0 538,0 555,0 233,0 200,0 744,0 200,0 128,0 167.0 167,0 383,0

20,348.0 207,0 8,260,0 199,0 2,405,0 135,0 209,0, 927,0 464,0 177,0 99.0 60,0 7,206.0

2,483,548,0 147,868.0 1,062.604.0 141,862,0 190.925,0 62,740,0
1

58.849,0351.992,0 71.474,0 52,971,0 87,912.0 60,226.0 194,125,0
720,068,0 79,697,0 203,617,0 67,397,0 65,233,0 49,165,0 20,362,0 94,505,0 30,678,0 12,505,0 34,322,0 25,676.0 36,911,0
170,303,0 11,877,0 66,238,0 16,793,0 15,814,0 5,789,0 5,347.0/ 20,147,0 5,069,0 3,061,0 4,308,0 4.355,0 11,505,0
276,936,0 21,751,0 80,001.0 26,965,0 29,141,0 12,496,0 10,857,01 40,094,0 10.877,0 7,143,0 9,162,0 8,935,0 19.514,0
18,704,0 409,0 6,254,0 533,0 1,415,0 1,033,0 2,196,0, 2,507,0 1,369,0 869,0 534,0 688,0 897,0

5,265,727,0 394,166,0 1,772,665.0 383,075,0 496,240,0 238,847,0 223,896.0 650.592,0 203,027,0 127,902.0 205,274,0 132.034,0 438,009,0

75.8 78.5 76.0 85.5 75.3 63.6 76.71 80.411 73.8 69.5 68.1 62.0 72.2

la n7Q n in Anq n A7 A77 n/ IA MIA n 0 ono n 12 013 n 12 013 n 20 A11(1 a

FEDERAL RESERVE NOTE STATEMENT

Federal Rosette, Agent at- Total. Boston. New York. Cleveland Richmond Atlanta. Chicago. St. Louts. Mosses Kan .City. Dallas San Fran.

Two Ciphers (00) omitted-
Federal Reserve notes:

$ 3 $

Issued to F.R. bk. by F.R.Agt _ 2,047,285,0 168,773,0 513,554,0 152,456,0 231,851.0 118,724,0 153.741,0 187,296,0 91,668,0 56.324 0 83 636.0 38,752.0 250,510,0Held by Federal Reserve bank_ 451,117,0 36,209,0 159,603,0 22,931,0 38,139,0 11,100,0 27,456,0 45,949,0 8,108,0 4,971,0 14.600,0 6,598,0 75,453,0

In actual circulation 1,596,168,01132.564,0 353.951,0129.525.0 193,712,0 107,624,0 126,285,0 141,347,0 83,560,0 51,353,0 69,036,0 32,154,0 175,057,0Collateral held by Act. as security
for notes issued to bank,:

Gold and gold certificates 1
617,054,0 35,300,0 395,729,0 39,500,0 15,550,0 5,150.0 7,500,0 30,000,0 15,245,0 11,825,0   16,255,0 45.000,0Gold fund-F. R. Board 1,048,256.0 114,617.01 38,626,0 100,100,0 165,000,0 74,000.0 104,900.0 143,000,0 55,800.0 35.700,0 65,000.0 10.750,0 140,763,0Eligible paper 518,669,0 32,991,0 125,503,01 19,867,0 59,737,0 43,046,0 42,469,01 48,899,0 22,646,0 9,512.0 23,612,0 13,430,0 76,907,0

Total collateral 2,183,979,0 182.908,01 559.858,0 159,467.0 240,287.0 122,196,0 154 869 0 221,899.0 93,691,0 57,037,0 88,612,0 40,485,0 262,670,0

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. Those figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dec. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
he figures for the latest week appears in our department of "Current Events and Discussions," on page 3961, immediately pre-
xiing which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the statement of Jan. 9 1929, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold with en-dorsement. and Include all real estate mortgages and mortgage loans hold by the bank. Previously acceptances of other banks and bills sold withendorsement were included with loans, and some of the banks included mortgages in Investments. Loans secured by U. B. Government obligations are00 longer shown separately. only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve Is not any more sub-divided to show the amount secured by U. S. obligations and those secured by commercial paper, only a lump total being given. The number of report-ing banks is now omitted: in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 1929 even this has been omitted.Tho figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 on Jan. 2 which recentlymerged with a non-member bank. The figures are now given in round millions instead of In thousands.
PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF

BUSINESS DEC. 10 1930 (In millions of dollars).

/Wend Reserve Distriat- Total Boston. New York Phila, Cleveland, Richmond Atlanta. CMcato. St. Lents Minneap Kas.Ctly Dallas. San Fran.

2 2 2 $ 2 $ $ $ $ 2 8 $ $Wane end Investments-total---- 23,242 1,495 9,512 1,307 2,227 643 591 3,361 638 365 656 444 2,002
Glans-total 16,426 1,113 6,737 891 1,493 461 448 2,499 472 233 , 412 330 1,339
On seeurttlee 7,769 451 3,708 450 724 171 135 1,219 192 78 112 94 436All other 8,656 662 3.029 440 769 289 313 1,280 280 155 301 236 903

Investments-total 6,816 382 2,775 417 735 182 144 863 166 132 244 114 662

U.S. Government securities -..- 3,144 152 1,388 127 342 73 63 392 36 70 99 64 338Other seouritles 3,672 230 1,387 289 393 110 81 470 131 63 145 50 324
Reserve with F. R. Bank 1,849 99 905 89 139 38 39 270 46 26 54 32 112Dash in vault 269 15 93 16 31 14 10 37 9 5 11 7 21
Rat demand deposits 13.914 883 6,515 764 1,080 345 305 1.922 869 224 466 277 765Time deposits 7,355 530 1,911 365 1,010 245 234 1,300 232 151 197 150 1,030Government deposIN 

Due from banks 1,492 78 134 97 118 81 69 250 97 95 165 109 200Due to banks 3,339 131 1,178 232 312 110 101 477 120 84 207 118 269
Borrowings from F. R. Bank 106 2 37 3 ln 15 17 A 1 7 2 2

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the ()lose of business Dec. 17, 1930,

In comparison with the previous week and the corresponding date last year:

Resourcea-
Dec. 17 1930. Dec. 10 1930. Dec. 18 1929,

Retell? (Concluded)-
Dec. 17 1930. Dec. 10 1930. Dec. 18 1929'

Gold with Federal Reserve Agent 434,355,000 408.545,000 400,636,000 Gold held abroad 
Gold redemp. fund with U. S. Treasury_ 14,092,000 14,092.000 16,814,000 Due from foreign banks (See Note) 228,000 228.000 217,000

Uncollected items 207,274,000 136,668,000 226,767,000448,447,000 422.637.000 417,450,000Gold held exclusively agst.S. B. Dotal Federal Reserve notes of other banks... 3.467,000 3,436,000 13,365,006Gold settlement fund with Y. R. Board- 137,710,000 158,661,000 105,973,000 Bank Premises 15.664.000 15,664.000 16,087,000Gold and gold certificates hied by bank- 453,735,000 564,166,000 301,736,000 All other resources 7,514,000 7,065,000 2,867,000

Total gold reserves 1,039,892,000
36,358,000

1,085,464,000
35,757,000

825,159,006 Total resource. 1,772,665,000 1,638,716,000 1487,326,000Reserves other than gold 47,366,000
Lesalltsess- 353,951.000 312,489,000Total Poems 1,076,250,000 1,121.221,000 872,525,000 Fed') Reserve notes In actual circulation_ 283,420,000

Ron-reserve cash 19,274,000 13,737,000 19,417,000 Deposits-Member bank, reserve acct.- 1,052,118,000 1,047.884.000 1,007,381,000Bills discounted- Government  341,000 13,882.000 937,000Secured by U.S. Govt. obligations-. 37,091,000 23.638,000 112,405,000 Foreign bank (Hes Note) 1,885,000 1,832.000 2,119,000Other bills discounted 40,649,000 37,137.000 63,768,000 Other deposits 8,260.000 9.449,000 8,746,900
Total bills alscountea 77,740.000 60.775,000 176,173,000 Total depoeits 1,062,604,000 1.073.047,000 1,019,183,000Bilis bought in %Ma market 77,453,000 76,423,000 118,025,000 Deferred availability items 203,617.000 129.8435,000 263,302,0410U B. Government ssouNtles-
Bonds 63,431,000 16,988,000 19,542,000

Capital paid In 
Surplus 

66,238,000
80,001,000

66.233,000
80.001,000

66,723,000
71.282,000Treasury notes 38.489,000 66,845.000 118,434,000 All other liabilities 6,252,000 6,150,000 14,347.004Certificates and bills 181,431,00Q 119.666,000 108,407,006

Total U.S. Government ssourIties 2133,351,000 203,499.000 237,383,000
Total liabilities 1,772.665,000 1.638,716,000 1,687,32640e

Other securitiss (Us twie) 4,450,000  4,500,000 Ratio of total reserves to deposit andForeign loans on gold 
Fed') Res vo note liabilities combined- 76.0% 82.7% 65.5%

Contingent liability on bills purchased
442,994,000 340.697,000Total bills and securities (See Note) 536.081,000 for foreggo correspondence 145,192,000 137,045,000 163,221,990

NOTE.-ifesitmilift 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 toforeign correspondents. In addition, the caption "All other earning assets." previoue y made up of Federal Intermediate Credit Bank debentures, was changed to "Othersecurities, " and the caDtIon. "Total earning assets" to "Total bills and securities." The latter term was adopted as a more accurate desecration of the total of the disooustsocaratances and securities acquired under the provisions of Sections 13 and 14 of the Federal Rotuma Act, whieb. It was Mated, are the only items included therein.
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fatxTurs' azette.
Wall Street, Friday Night, Dec. 19 1930.

Railroad and Miscellaneous Stocks.-The review of the
Stock Market is given this week on page 3997.
The following are sales made at the Stock Exchange this

week of shares not represented in our detailed list on the
pages which follow:

STOCKS.
Week Ended Dec. 19

Railroads-- Par.
Beech Creek RR_ _ __50
Canada Southern_ _ _100
Caro Clinch & 0 com10

Ctts 
stamped_- 

_ _100
Central RR of NJ_100
C C C & St Louis p1.100
Cleve & Pittsburgh_50
Cuba RR pref 100
Duluth S S & Ati 100
Havana Elec Ry 91-100
Ill Cent leased line 100

Preferred 100
Interboro Rapid Transit

Certificates 100
Int Rys of Cent Am.100

Preferred 100
Hudson & Manh p1_100
Manhat Elev guar_ _100
Nat Rys of Mex 1st pf 100
New On Tex & Mex 100
NY State Rye pref 100
Pacific Coast 2d pref100
Pitts Ft W & Chic pfl
Pitts Young&A.shtabul

Preferred 100
Roussel & Saratoga_100
South Ry M & 0 ctfs100
Wheel & L Erie corn 100
Preferred 100

Indus. & Miscell.
Allegheny Steel 
Alliance Realty 
Am Acne Chem ctfs 1

Preferred afs____10
Am Beet Sugar pref 100
Am Chain pref 100
Am Colonype 
American Ice pref_ _100
American News 
Am Rad& Stan San pf 100
Artloom Corp pref. _100
Moo Dry Gds 1st p1100
2d preferred 100

Austin Nichols prior A •
Brown Shoe pref 100
Budd (E 0) pref_100
Celotex Co pref 10

Certificates •
Certain-Teed Products

let preferred 1
Chile Copper 25
City Stores class A___*
Colo Fuel & Iron pt 100
Columbia G&E pf B 1
Comm Cred pref (7) 25

let pre ex-warr__100
Com Inv Tr pf(1336) its
Consol Cigar pr pf ex-w
Crown Cork & Seal pf-*
Crown Wlllam 1st p1_*
Cuban Dom Sugar_-*
Cushman's Sons-
7% pref 100
8% preferred 

DeBeers Cons Mines... 
Devoe& Ray let pf_100
Durham Hos M p1_100
El Pr & Lt 70% paid.... 
FashionPk Assoc pf lii
Fed Screw Works__
Franklin Simon pf-1
Puller Co 2nd pref_-
Gen Baking pref 
Gen Cigar pref 100
Gen Gas & El pt A (7)_*
Gen Printing Ink *

Preferred  
Gen Ry Signal pref_100
Gillette Safety Razo
Cony pref 

Gotham Silk Hosiery
Fret ex-warrants.1

Greene Can Copper_l
Hamilton Watch 
Hawaiian Pineapple_2
Helme (G W) pref_100
Hercules Powder •
Houston 011 new_

- 
_2

Indian Motoeycle p11
Indian Refining ens_ _
Internat Silver pf_100
Inter Dept Ste; pref-10
K C Pow & Lt 1st pf B *
Holster Radio ctfs 
Kresge Dept Stores_ •

Preferred  100
Kresge (S S) Co pf 100
Kuppenheimer & Co__5
Lane Bryant 
Liggett & Myers p1_10
Loose-WilesBlsist 1)1100,
Lorillard Co pref_ _ _100
McLellan Stores pf.100
MacAnd & Forb p1100
Metro Goldwyn Pie pf27
Mexican Petrol pref 1001
Mllw El Ry ac Lt pf 100
Nat Bellas Hess pf 100
Nat Dept Stores p1100
Nat Supply pref____100
Neisner Bros 
Newport Co Cl A__ _50
Omnibus Corp Prof 100
Oppenheim,CollIns&Co*

Preferred 1(F)
Outlet Co Common..•
Peoples Drug Storm-
Penn Coal & Coke _50
Peoples Gas(Ckle) rts--
Phila Co 6% pf new_..*
Phoenix Hosiery pf 100

55
I I

Si

Sales
for
Week.

Range for Week. Range Since Jan. 1.

Shares. $ per share. $ per share.
10 40 Dec 15 40 Dec 15
20 56 Dec 16 56 Dee 16
10 80 Dec 18 80 Dec 18
10 92 Dec 17 92 Dec 17

50018931 Deo 16 200 Deo 19
90 103 Deo 13 103 31 Deo 13
300 77 Dec 17 77 Dec 15
100 39 Deo 15 39 Dec 15
is, 36 Dec 18 31 Deo 18
10 30 Deo 18 30 Dec 18

100 7034 Dec 15 71 Dec 1
Iii 11034 Dec 1311034 Dec 13 11034 Deo

300 2134 Dec 13
1,200 10 Dec 17

30 46 Dec 17
2001 74 Deo 16
4601 5534 Dec 17 83 Dec 15
1001 134 Dec 16 136 Dec 16
100 113 Dec 16 113 Deo 16
330 H Dec 18 31 Dec 17
40 6 Dec 18 9 Dec 15
1014034 Dec 1914034 Dec 19

50115034 Dec 1715034 Dec 17
230 130 Dec 18 134 Dec 18

2,300 60 Dec 16 713.4 Dec 13
120 93 Dec 17 93 Dec 17
190 93 Dec 15 95 Dec 1

Lowest.

per share.5 per share.
35 Feb 4134 Sept
56 Mar 65 Sept
80 Dec 96 Sept
92 Dec 105 Oct
18934 Dec 315 Feb
98 Jan 10936 Oct
7034 rOct 80 Sept
3834 Dec 70 Mar

36 Dee 3 Feb
16 DeC 72 Jan
7034 Dec 8334 Sept

13634 Apr

257% Dec 17 2131 Dee 3534 Sept
1436 Dec 15 9 Nov 3234 Jan
4634 Dec 19 36 Nov 7334 May
74 Dec 16 74 Dec 83 June

4634 Sept 75 Sept
154 Dec 354 Feb

113 Dec 129 Apr
34 Dec 334 Feb

6 Dec 1934 Mar
14034 Dec 16034 Oct

14634 July 15036 Dee
130 Dec 14731 Sept
60 Dec 13534 Mar
93 Dec 110 Jan
93 Dec 110% June

950 40 Dec 15 4034 Dec 15 40 Nov 72 Apr
20 60 Dec 16 60 Dec 16 60 Dec 104 Apr

1,200 154 Deo 16 134 Deo 15 134 Nov 231 Dec
2,400 1736 Dec 17 2034 Dec 13 1734 Dec 2354 Nov
210 8 Dec 18 1036 Dec 19 8 Dec 45 Mar
200 84 Dec 18 85 Deo 16 7534 Jan 101 Mar

2,000 1534 Dec 17 18 Deo 17 1534 Dec 22 Oct
300 7554 Dec 17 77 Dec 13 7534 Dec 8736 Jan
2 50 Dec 16 5034 Dec 16 4834 July 8034 Mar
80 140 Dec 16 140 Dec 16 12634 Jan 148 Oct

e3 81 Dec 18 82 Dec 15 80 Oct 100 Feb
600 90 Dee 16 92 Dec 19 85 

Febl 
9534 Apr

40 87 Deo 16 87 Dec 16 85 Jan 100 % Apr
990 15 Deo 17 19 Dec 13 15 De 30 May
2011734 Dec 18 118 Deo 1511334 Jan 120 Oct
70 52 Dec 17 54 Dec 13 52 Dee 68 Apr
410 1731 Dec 19 2234 Dee 13 1734 Dec 8434 Apr

4,705 3 Dec 16 634 Dec 13 3 Dec 12 Sept

1,220 8 Dec 11 10 Deo 13 8 Dec 4534 Mar
161 2334 Dec 16 27 Dec 16 2334 Dee 65 Feb
150 22 Dec 16 2234 Dec 13 20 Oct 42 May
100 100 Dec 17 103 Dec 17 100 Dec13536 Aug
100 9234 Deo 13 9254 Dec 13 91 Jan100 Oct
50 2034 Dec 17 2236 Dec 15 2034 Deal 2631 Sept
160 80 Dee 17 8234 Deo 16 7734 Jan 95 Sept
400 99 Dec 17 102 Dec 17 89 Jan 102 36 Nov
5 55 Dec 17 55 Dec 17 53 Nov)77 Apr
800 303-4 Dec 17 3236 Dec 18 3034 Dccl 35 Oct
9t 6831 Deo 18 70 Dec 17 6831 Deer 9834 Apr

9,177 ii Dec 16 31 Dec 15 31 DecJ 236 Jan

300 96 Dee 19 101 Dec 15 96 Decjl2O Mar
10 97 Dec 18 97 Dec 18 97 Dec 120 Apr

150 834 Dec 18 836 Dec 15 831 Oct 14 Aug
30 104 Dec 13 104 Dec 13 99 Aug 11431 June
40 23 Deo 15 23 Dec 15 23 Oct 5734 Feb
20 100 Deo 15 100 Dec 1 100 Dec 120 Oct
430 1234 Dec 15 1434 Dec 19 1254 Dec 80 Mar
455 1131 Dec 18 12 Dec 15 1131 Dec 2534 Sept
.50 80 Dec 17 80 Dee 17 79 De 99 Mar
240 60 Dec 15 61 Dec 13 60 De 86 Feb
110 99 Deo 17 99 34 Dec 19 99 Dec 125 Jan
iii 113 Deo 1 11354 Dec 16 11034 Nov 120 July
55 6954 Dec 19 6934 Dec 19 693.6 D 111 Apr
19 2334 Dec 16 2334 Dec 16 2334 De 4234 Mar
80 65 Deo 15 68 Dec 19 65 De 9054 May
250 110 Dec 17 110 Dec 17 10034 Jan 115 Sept

5,200 5631 Dec 17 6134 Dec 19

950 50 Dec 15 5034 Dec 19
100 47 Dec 15 47 Dec 15
300 38 Dec 16 38 Dec 16
180 3636 Dec 17 3736 Dec 13
30 3334 Dee 1313334 Dec 13

1,500, 50 Dee 15 53 Dee 13
22,600; 654 Deo 17 834 Dec 19

180, 18 Dec 18 2434 Dee 15
11,000 336 Dee 17 334 Dec 18

100 8534 Deo 17 9334 Dec 16
20 59 Deo 15 60 Dec 15
5011334 Dec 18 115 Dec 13

300, % Dec 18 31 Deo 13
200 434 Deo 15
290 3736 Deo 16
24010434 Deo 13
200 30 Dec 18
700 1831 Deo 18

1,000 127% Dec 17
501193-4 Dec 17
100 7634 Dee 15
100 6931 Dec 19
50 95 Deo 16
900 23 Dec 16
40 100 Dec 16
100 10534 Dec 16
570 1831 Dec 16
510 66 Deo 19
46010034 Dec 17
500 23 Dec 18

1,100 30 Dec 17
10067 Dec 16
700 22 Dec 17
100104 Dec 18
5050 Dec 19

2,300 2131 Dec 16
500 4 Dec 17

84.400 834 Dec 17
600 95 Dee 16
20 70 Dee 18

4236 Deo 13
10654 Deo 17
30 Deo 18
183-4 Dec 19

13034 Dec 13
120 Dec 17
76% Dec 15
6931 Deo 19
9554 Dec 15
24% Dec 13
100 Dec 16
10531 Dec 16
1836 Dec 15
70 Deo 13
110 Dec 18
23% Dec 13
4036 Dee 15
67 Dec 16
25 Deo 13
104 Dec 18
50 Deo 19
26 Deo 13
4 Dec 17
10 Dec 19
9536 Dec 16
70 Doc 18

5634 Dec 7034 Nov

50 Dec 79 May
47 De 89 Apr
38 Dec 4734 July
36 34 Dec 61 Feb
12334 Jan 138 July
50 De 85 Jan
634 De 1134 Oct
18 Dec 3734 mar
334 Dec 431 Deo
8534 Dec 11234 Feb
59 Dec 8234 Mar
108 Jan 118 Nov
% Nov 3 July

434 Dec 93.4 July
3734 Dec 62 Jan
10434 Dec 115 June
30 Oct 35 Apr
18 Dec 2334 Oct
12731 Dec 146 Sept
11834 Jan 126 Mar
7631 Dec 99 May
6934 Dec 87 Apr
93 Feb 10034 Nov
23 Dec 2634 May
100 Dec 100 Dec
103 Jan 110 Jan
1831 Dec 82 Jan
66 Dec 90 Jan
10634 Aug 118 July
23 Dec 54 Apr
30 Dec 85 Mar
65 Nov 85 June
22 Dec 56 Apr
102 Mar 110 Apr
50 Dec 72 May
2131 Dec6036 Apr
4 Deco 1234 Mar
sx Deo 10 Dec
95 Dec 104 Oct
70 Deal 88 July

STOCKS.
Week Ended Dec.19.

Ind. & Misc.(Conc.)Par
Pierce-Arrow Co p1100
Pitts Terminal Coal 100
Pitts United 2

Preferred 100
Produe & Refiners Corp

Preferred 50
Punta Alegre Sug Mfg 50
Rand Mines 
Revere Copper & II

Preferred 100
Rhine Westphal El Po
Scott Paper 
Skelly 011 pref 100
Sloss-Sheff St & Ir 100

Preferred  ' 100
Southern Dairies el A. *
Spear & Co pref 100
So Porto Rico Sug p1100
Stand Gas & El pf 7) *
Underwood- Elliot

Fisher pref 100
United Dyewood pf 100
United Piece D W p1100
U S Distriburg pref 100
Univ Leaf Tob prof 100
Vadsco Sales pref 100
Van Raalte
Va Iron Coal & Coke100
Webster Elsenlohr p1100

* No par values

Sales Range for Week. Range Since Jan. 1.
for
Week. Lowest. Highest Lowest. t Highest.

Shares. $ per share.
1,900 56 Deo 19
500 3 Dec 18

3,100 11 Dec 17
100 9134 Dec 16

1301 1134 Dec 17
600 % Deo 19
50 2731 Dec 17

110 85 Dec 13 90 Dec 13
200 30 Deo 15 3034 Dec 16
80 46 Dec 15 4636 Dee 15

2,300 4631 Dec 16 50 Dec 15
2,300 1434 Deo 16 15 Dec 13
980 2934 Dec 18 3036 Dec 13
300 1234 Dec 17 13 Dec 16
140 6636 Dec 13 67 Dec 13
130 106 Dec 17 107 Dec 16
100100 Deo 17 100 Dec 17

160122 Dec 18 123 Dec 15
10 42 Dec 18 42 Dec 18

850103-Dec 1810334 Dec 16
500 50 Dec 16 50 Dec 16
10 9631 Dec 181 9631 Dec 18

600 15 Dee IN 1534 Dee 17
40 7 Dec 17 736 Dec 17
90 20 36 Dec 17 22 Dec 17
400 5834 Dec 19 60 Dec 171

1334 Dec 13
36 Dec 16

27% Deo 17

$ per share. POT share.15 per share.
64 Dec 16 56 Dec 82 Apr

93 Dec 15 91% Deo 103 Oct
% OctDec 15 11 Dec 1931
3 Deo 18 3 Novi 1536 [Jan.
1 2 

1134 Dee 40 Mar
31 Anil 136 June

2731 Dec, 37% Jan
1 kee

,NoV104 Mar
Dec! 4554 Jan
Mari 5534 Ap4
Dec 9934 June
Novi 5634 Mar
Dec 82 Mar
Novl 27 • Mar
Dee 85 P. Sept
Aug 121 Jan
Dec 11431; Sept

85
30
45
4831
13
2936
93.4

6654
103
100

121 Feb 12554 Dec
38 Sept! 58 June
97 Jan 114 )Mar
50 Novi 95 Jan
9634 Dec115 [Mar
15 Dec 7954 Apr
654 Nov 22 Jan
12 Jan 34 ESept
5131 Jan 70 May

Quotations for U. S. Treas Ctfs. of Indebtedness, &c.
(Ali prices do ars per share)

Maturity. .
Int.
Rate. Bid. Asked Maturity.

Int.
Rate. Bid. .4 sked.

June 15 1931..... 2 36 % 100oss 100210 Sept.15 1931-32 336% 100isu mien
June 15 1931„.. 131% 100 1003sr Mar. 15 1931-32 336% 100isn ims"
Sept. 15 1931... 234% 100110 1001hs Dec. 15 1930-32 334 '3 1011332 10117,1
Deo. 15 1931_ 134% 100 1003ss

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.-
Below we furnish a daily record of the transactions in Lib-
erty Loan bonds and Treasury certificates on the New York
Stock Exchange. The transactions in registered bonds are
given in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Dec. 13
-

102
1011132
1000ss

75
----

----
102300
102230
1023033

45
----
----

,---
1032031
10317n
1030031

310
1121,,112",,112uss
112133
11210si

34
.-.-
-- -.
----
----
---
---

----
----
..---
--
- -
----

10130n
101
101108
. -.,..

Dec. 15
---
102
10127,1
102

165
----

- --
103-
102oss
103

75
----
----

----
1030113
1031313
103141

241

112033
1121in

115
108"32
1081333
10810ss

31
106",,
108"ii
1085in

27
102nss102",,High
102n
102ths

30
10213:
102
102its102in

...

Dec. 16
---
102
10123a
101uss

230
----

- --
103-
1022033
1031011

20
----
----

,---
10331n
1031333
1033033

295

112u112",,s,
1121in

25
108"as
1081,,,1081081
1081 is

6
108"ii
108"i,
1081132

76
1022102",,102102",,102102",,102"n
10222,,102",,20
102nn

6
102in
102,ss

Dec. 17
-- -
10133n
1011,0
1011313

19
----

----
10220:
10223s
102353

109
----
----

,---
1031383
1031733
1031031

196
11214n
1120,1
112,in

30
108nas

108iiii
6

108nsi106",,igh
108n
108nn

7

102n 
102,012

3
102,12
102',,102',,102i
102in
"

Dec. 18

1010033
1011711
10133s:

50
----

----
102'oss
10220n
10203st

24
----
----

,---
1033313
10317n
1032033

63
112",,102"n
11211n
112nsi

1
108"n
10805,,
108ns

2
----
----
---
----

102n
1022in

50
102'ss

102711

Dec. 19

First Liberty Loan High
04% bonds of 1928-47 Low
(First 35610  Close

Toted sales in $1,000 anus.
[High4% bonds of Eli;

1932.47 Low
Cbose

Total  sales in 51,000 units._
Converted 431% bonds (High
01 1933-47 (First 43(a) Low

Close
Total sales in $1,000 

units_-Second converted 414 17 High
bonds of 1932-4701;3 Low
Second 43410  Close
Total sales in $1,000 units.

Fourth Liberty Loan IHIgi.
434% bonds of 1933-38 Low
(Fourth 4348)  Close
Mai sales in 51,000 

units__-Treasury {High 
1947-52  Low

Close
Total sales in 51.000 units_

IMO;
4s, 1944-1954  Low

Total sales in 81,000 ungs___

M s. 1948-1958  Low
Close

Totat sales in $1,000 n73717---

3,. 1943-1947  Low0
Close

Total sales in 31.000 sags.
(High

M 118S. 1940-1943  Low
{Close

1010033
10131ss
10100::

113
---

-_- --
1023in
102173:
10231re

33
--
----

-_---
1033013
10370n
103333:

11$

102"si
102"ia

4
108303:
108,,,,
10811st

12
108"it
108"st
1081in

25

102"n
102"st

2
----
--

Note.-The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
20 lat 336s 101110 to 10121,1121 4th 431s 1031in to-103",t
3 let 4;i0 102nn to 102nsif 1 Treas. 350, 1948-58.102"n to 1021541
c Cash sale.

Foreign Exchange.-
To-day's (Friday's) actual rates for sterling exchange were 4.85 7-16@

4.85 9-16 for cheeks and 4.85 11-16 for cables. Commercial on banks,
sight, 4.85 3-16©4.85 7-16; sixty days, 4.83 3-16@4.833-4; ninety days.
4.82%@4.82 5-16; and documents for payment, 4.82 11-16@)4.8334. Cot-
ton for payment, 4.85, and grain for payment, 4.85.
To-day's (Friday's) actual rates for Paris bankers' francs were 3.92 13-16

@3.92 15-16 for short. Amsterdam bankers' guilders were 40.25g
40.2634 for short.
Exchange for Paris on London. 123.60; week's range, 123.51 francs

high and 123.60 francs low.
The week's range for exchange rates follows: 
Sterling. Actual- Cheeks. Cables.

High for the week  4.85 9-16 4.85H 'I
Low for the week  4.85 11-32 4.85 11-16 I

High for the week  3.92 15-16 3.93 1161
Paris Bankers' Francs-

Low for the week  3.92% 3.92%
Germany Bankers' Marks-

High for the week 23.8531 23.86
Low for the week 23.81% 23.83%
Amsterdam Bankers' Guilders-.

High for the week 40.28 40.283
Low for the week 40.24% 40.2654

The Curb Exchange.-The review of the Curb Exchange is
given this week on page 3998.
A complete record of Curb Exchange transactions for:tho

week will be found on page 4035.
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Report of Stock Sales New York Stock Exchange
DAILY, WEEKLY AND YEARLY

Occupying Altogether Eight Pages-Page One

For sales during the week of stocks not recorded here, see preceding page

HIGHAAND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday Monday
Dec. 13. Dec. 15.

$ Per Share $ per share
173 17612 17218 175
105 105 103 104
105 105 100 105
59 6214 5718 60
7434 7434 7378 7378
*55 60 55 55
*110- 11078 108 110
50 50 4934 4934
*8 10 8 8
*5334 5718 *5334 55
58 69 5712 6178
85 85 84 8614
634 7 634 634
3918 3978 3658 3834
3758 3812 37 3778
7tt 1 34 1
13/4 78 3/4 34

18 18
- 30 *____ 28
5 514 434 6
1758 19 12 1778
512 534 518 514
95s 10 I 958 978
3512 3512 33 .3414*so loo 1 *so loo
53 55 50 52
*93 9512 93 93
83 83 81 81
*4112 48 z41 4158
*5934 70 *5734 70
*--__ 67 *_ 67
35 3512 35 35
133 134 13112 13234
76 7612 6912 7512
*32 3334 32 32
23 2358 23 2412
*29 J 3312 30 3034
*31 35 31 31
5814 59 5534 571
*14 19 *14 19
6118 6118 61 61
3734 39 35 36
6934 70 6812 70
*62 66 *58 60
2114 2278 2514 277tt
*37 45 *36 45
5538 5538 *5514 60
4612 4712 47 4978

9312 9334 90 94
3012 32 34 33
17 17 17 17
*14 12 *14 33
*5 10 *5 10
4312 4312 *4214 4978
18 1838 17 1712
6912 7014 6714 69
25 26 24 2514
9312 95 288 90
*76 - *76

"iE so -id
*32 12 12 12

11314 11514
7514 7512
*84 8512
160 164
7312 75

*11034 113
5 5
*Ds 112
*14 114
514 514

111 11378
74 7514
*84 88

z156 159
72 7314
11012 11012

4711 5
*118 112
*14 14
5 5

192 1196 190 191
90 90 8934 893
4712 4814 4518 473
*3 5 *3 6
5512 5638 5518 56
*5 10 *4 5
914 91 90 90

*____ 9112 *_ 911
▪ ___ 83 * 83
5434 5454 *4812 54
8312 8512 7912 821
*45 4712 4618 461
46 46 *45 47
45 4538 43 431
72 72 6978 701
19 20 •18 24
40 40 37 38

• r b. 34 12 3
I fl 24 138 1 138
9412 9578 9112 93
5612 58 5514 5612
8112 8112 81 8112
90j 94 *75 89

*61 612
*9 912
*4734 4814
172 17314
8512 8512
1334 14
41 41
11 • 1212

*1112 13
94 9

•26 ,1 2638

912 912
*40 41
*20 35
10212 103
1578 1612
*8612 87
2134 2218
*29 31

312 312
*13 17

7 7
9 9
4734 4734
170 17478
8512 86
*12 14
41 41
11 117s
1158 1212
*712 10
26 26

Tuesday
Dec. 16.

$ per share
16914 175
102 103
9812 100
5538 598
7214 7314
5218 5434
10612 10612
44 44
8 818

*5334 5718
5712 6112
87 88
612 62
3534 3714
344 3714
58 34

*12 22
*____ 18 18 *____ 18
*____ 28 *____ 28
434 5 434 512 538 6
144 1612 1338 1718 1512 1814
458 514 414 538 55a 618
838 958 734 938 9 978
3214 3412 3038 35 3378 3512
*79 loo 10314 10314 10234 10234
48 4814 4514 4912 49 53
93 93 92 94 *93 95
*81 88 *82 87 *81 85
*35 41 *35 55 *35 48
*5734 70 *5734 70 *5734 70

*____ 87
33 3438 31 35 3312 34
13314 13612 133 138 135 138
6934 7512 72 7712 80 8112
*2513 30 *20 29 2518 251s
23 24 234 27 261s 2734
27 2814 2812 3034 3112 3112
*24 28 26 2614 *28 3312
51 557 52 5578 5534 5812
15 15 15 15 *17 1978
6034 6034 *60 .67 *63 67
36 3712 3478 354 3638 3638
6614 68 6718 69 67 6938

,•60 66 60 60 *59 60
2478 2778 23 26 2514 261s
3518 36 354 36 3614 3612
*56 57 54 564 *52 56
49 50 4712 4812 48 4914

Wednesday
Dec. 17.

Thursday
Dec. 18.

SS 90
3234 3612
16 16
38 38

*5 10
*42 4978
1658 18
65 68
21 2334
8312 8612
*76 ___-
80 80
3it

107 11312
74 7512
*84 90
153 157
691s 73
108 11014
44 5
1 1
14 14
414 412

188 18912
90 9014
4412 4612
*3 5
5312 56
*4 5
8712 89
*904 9112
•____ 83
4812 5378
79 79,2
*464 4712
46 4618
43 4614
65 65
18 1814
35 36

1.2 34

1 1
8858 9212 88 9114
50 5578 4712 5412
8114 8214, 82 82,2

*---- 89 1 *77 85

$ per share
168 17812
10012 10212
97 99
5534 62
*71 7214
*50 52
10612 10612
*41 52
*8 10
5473 5478
57 604
83 8512
512 6
3514 38
3238 3612

38 N
*12 5,

8534 8712 8758 91
33 3658 34 3534
13 13 *1312 15
.38 12 14 38
*5 10 *5 10
*42 4978 *42 4978
1478 18 1812 1912
60 65 6314 6512
2038 24 25 2612
79 8314 84 85
75 76 *75
70 70 *70 80
38 38 14 38

1054 11158 112 11734
7314 74 7512 7512
84 84 82 82
15212 158 15734 160
6758 7178 71 7514
10612 108 10912 10912
334 4 *44 5
*1 112 *1 112
*84 5s *,4 38
5 5 538 538

18112 188 19014 19014
90 90 *89
4238 4614 4614
*3 5 *3
53 57 5614
5 5 5
86 86 •75

4.9012 9112 90t2

*40 50 *40
73 7712 7738
*464 47 *4614
46 46 *40
45 4712 4618
6212 6334 6412
1818 181s *1814
*34 38 *34

12 152 12
1 184 115

9112
5318
*82
85

6 614 6 614
938 938 10 10

*4114 4738 *4114 45
171 174 16612 17414
85 86 8412 8412
12 1312 1114 1214
39 40 *39 42
1014 114
1114 12
8 91s
244 25

10 12
12 12
*712 812
2312 24

$ Per share
17338 179
100 102
9934 102
6218 6812
*71 7112
52 55

*10612 108
44 44
*814 85s
5334 5334
58 5978
*85 87
712 712
3814 3934
3714 3912
34 72
*12 58

_
4112
5
5812
514
88
901s
80
50
79
47
4612
48
6534
20
38
34
114

9334
57
87
85

634
*912 10
*4114 473s
172 17434
85 8512
1312 1412
40 40
1138 1212
12 1212
938 938
24 24

vg

912 912 918 912 9 9 878 934
40 40 *39 40 39 3912 40 4018
2112 2112 2218 2218 *23 35 *25 35
103 103 102 10214 *____ 100 102
2154 16 1458 1512 1414 16 I 1534 17
2854 8514 8284 834 8218 8512 *8218 8312
*2234 25 2212 2278 22 2214,: *2134 2212
*29 31 29 29 *27 29 I *27 2812

312 312 3 312, 3 318 3 312
*14 16 1312 14 I 12 12 I 1234 1234

Friday
Dec. 19.

$ per share
176 18112
102 102
10214 10714
6518 72
7014 7112
55 5612

*10612 108
50 50
814 814

*5334 5418
5834 5978
*84 87
*612 712
385s 403s
3712 4112

24 78
r's

*____ 18
*____ 28

57g 658
1678 1934
512 612
834 1034
33 353s
10218 10218

50 533/4
*9334 95
85 85
*35 48
*5734 70
*---- 67

3312 3412
136 13812
81 82
2512 2512
2618 28
33 3512
*28 36
5534 60
1912 1978

264 64
3634 38
6634 7012
58 58
*2512 2612
3912 3912
53 55
50 5312
91 91
3314 3514
*14 16

*14 12
•7 12
*42 4978
1714 2038
654 6934
2634 2872
84 89
*75
*70 80

14 14
11334 119
76 8012
80 81
165 178
73 7834
10712 109
5 512
138 138

12 1,
514 7

192 200
*89
4678 -5-0-1;
*3 5
5638 5914
*518 534
88 88
*9018 9112

80
*40 50
7978 81
*4614 47
*43 4612
4634 4934
67 6734
20 24
38 38

12 58
118 118

9278 9512
56 5734
824 8218
90 90

•5 6
*912 10
*4114 4738
174 17912
8412 8412
1412 1738
3914 44
1134 1412
13 13
91s 912
24 2618

9 9
*39 41
26 28

*- - - - 102
16 1634
*8218 8312
2212 2212
*28 2812
3,4 314
13 13

Sates
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Since Jan. 1 Range for Previous

On basis of 100-share tots. Year 1929.

Lowest. Highest. Lowest HWhest.

Shares 
-

Railroads Par
44,650 Atch Topeka & Santa Fe_ _100
1,800 Preferred 100
6,430 Atlantic Coast Line RR 100

1,400 Preferred 
100
100

70,330 Baltimore & Ohio 

2,100 Bangor & Aroostook 50
160 Preferred 100
600 Boston & Maine 100
400 Brooklyn de Queens Tr_No par
250 Preferred 

20,300 Bklyn-Manh Trait v t 0 No o parr

1,600 Brunswick Term & Ry 
sNeoo_plooar2,800 Preferred v t o

88,700 Canadian Pacific new 25
60,200 Chesapeake & Ohio new__  25
3,300 Chicago dc Alton 100
2,000 Preferred 100
  Chic dc East Illinois RR__ _100
  Preferred 100
11,800 Chicago Great Weetern_ _ _100
17,300 Preferred 100
21,000 Chicago Milw St Paul & Pao__
50,000 Preferred new 
15,300 Chicago dr North Westem_100

700 Preferred 100

8,000 Chicago Rook Isl dr Paciflo_100
1,200 7% preferred 100
300 6% preferred 100
200 Colorado & Southern 100
  First preferred 100
  Second preferred 100
3,500 Consol RR of Cuba pref 100
6,100 Delaware & Hudson 100
15,000 Delaware Lack & Western_100
1,500 Deny & Rio Or West pref _10031 00 E 
 100

9,803 First preferred 100
1,600 Second preferred 100

21,400 Great Northern preferred_ _100
400 Gulf Mobile & Northern_  10
400 Preferred 10

3,500 Hudson At Manhattan 10
171:004000 Illinois Central 100

5.500 Interboro Rapid Tran v t c_100
520 RR See stock certificates_._

Kansas City Southern 100
2,100 Preferred 100
5.400 Lehigh Valley 50

3.800 Louisville & Nashville 100
31,900 Manhat Elev modified guar100

600 Market St Ry prior pref 100
300 Minneapolis & St Louis.  100
  Minn St Paul & El El Marle_100

10 Leased lines 100
16,800 Mo-Kan-Texas RR__ __No par

12,250 Missouri Pacific 100
1008,910 Preferred 

12,500 Preferred 100
30 Morris dc Essex 60
140 Nash Chatt & St Louis... _100

3.700 Nat Rye of Mexico 2d pref_100
92,600 New York Central 100
3,500 N Y Chic & St Louis Co_ _ _100
600 Preferred 100
570 N Y & Harlem 50

28.100 NY NH & Hartford 100
1,900 Preferred 
3,500 N Y Ontario & Western_ _ A00
200 N Y Railways pre: ____No par
60 NY State Rys 100

2,200 Norfolk Southern 100

4,100 Norfolk & Western 100
130 Preferred 100

27,600 Northern Pacific 100
  Pacific Coast 100
72,600 Pennsylvania 50
1,200 Peoria & Eastern 100
700 Pere Marquette 100
20 Prior preferred 100
  Preferred 100

900 Pittsburgh dt West Virginia 100
6,900 Reading 50
100 First preferred 50

3,300 Second preferred 50
13,900 St Louis-San Franeisco____100
4,000 First preferred 100
2,300 St Louis Southweetern 100
900 Preferred 100

25,300 Seaboard Air Line 100
4,200 Preferred 100
29,100 Southern Pacific Co 100
18,600 Southern Railway 100
2,000 Preferred 100
1,000 Texas & Pacific, 100

1,200
600
40

21,900
2,500
9,800
4,100
33,100
3,100
2,500
4,800

1,600
500
400
100

58,226
270

1,100
300

1,700
1.200

Third Avenue__  100
Twin City Rapid Transit_ _100

Preferred 100
Union Paolfio 100

Preferred 100
Wabash 100

Preferred A 100
Western Maryland 100
Second preferred 100

Western Pacific 100
Preferred 100

Industrial & Miscellaneous
Abitibi Power & Paper_No par

Preferred 100
Abraham & Straus__ .No par

Preferred 100
Adams Express No par

Preferred 100
Adams Millis No par
Addreesograph lot Corp No par
Advance Rumely 100

Preferred  .100

$ per share $ per share Per share 3 per &bars
168 Dec 17 24212Mar 29 19518 Mar 29838 Aug
100 Dec 18 10834Sept 29 99 May 10478 Deo
97 Dec 17 17512 Mar 18 161 Nov 20911 July
5538 Dec 16 12238 Mar 31 10514 Nov 14518 Sept
7014 Dec 19 843/4 July 25 75 June 81 Dec
52 Dec 18 8412 Mar 29 55 Oct 903/4 Sept
10612 Dec16 11614June 4 y10314 Oct 115 Sept
44 Dec 16 112 Feb 8 85 Apr 145 July
618 Dec 11 1578May 22 7 Nov 15 Des
53 May 3 6612May 29 44 Nov 65 Sept
57 Dec 17 7838 Mar 18 40 Oct 8178 Feb
83 Dec 17 9834Sept 25 764 Nov 923/4 Feb
514 Nov 11 3338 Apr 23 44 Oct 444 Jan
3514 Dec 17 5214May 14
323e Dec 17 5138Sept 9

as Dec 10 10 Apr 2 4 Nov 1934 Feb
12 Dec 8 103/4 Apr 11 312 Nov 2534 Feb

1414 Jan 7 28 Mar 26 15 Dec 43 Feb
29 Sept 25 5278 Mar 26 3634 Dec 663/4 Feb
434 Dec 15 1734Mar 31 7 Nov 233/4 Feb
12 Dec 15 5238May 16 174 Nov 633/4 Jan
414 Dec 17 2638 Feb 7 16 Nov 443/4 Aug
734 Dec 17 4614 Feb 10 2812 Nov 683/4 Sept
3038 Dec 17 8978 Feb 8 75 Nov 10812 Aug
10218 Dec 19 141334June 3 134 Apr 145 Feb

4514 Dec 17 12518 Feb 14 101 Nov 1434 Sep*
92 Dec 17 11038Mar 20 100 Nov 109 Oct
81 Dec 15 108 Feb 7 9478 Nov 10314 Nov
41 Dec 15 95 Feb 13 8614 Dec 135 July
6834 Jan 3 80 June 19 6512 Oct 80 Jan
60 July 11 75 Apr 23 64 Apr 7212 Mar
31 Dec 17 62 Apr 10 45 Nov 703/4 Jan
13112 Dec 15 181 Feb 8 1.4112 Oct 226 July
6912 1)e3 15 153 Feb 8 12014 June 16934 Sept
2518 Dec 18 80 Mar 28 49 Oct 7734 Feb
224 Deo 8 633/4 Feb 14 elle Nov 9312 Sept
27 Dec 16 673/4 Feb 19 5512 Nov 6614 July
26 Dec 17 6212 Feb 19 52 Nov 6378 July
51 Dec 16 102 Mar 29 8514 Nov 12814 July
1018 Nov 11 4612 Feb 17 18 Nov 59 Feb
5538 Nov 11 9814 Mar 10 70 Nov 103 Jan
3478 Dec 17 533/4 Mar 25 3412May 58s Jan
6614 Dec 16 13634 Apr 22 116 Nov 15311 July
58 Dec19 77 May 13 70 Nov 804 Feb
2038 Jan 3 39', Mar 18 15 Oct 5838 Feb
3518 Dee 16 8538Mar 29 60 Oct 1083/4 July
53 Dec 19 70 Apr 16 63 Nov 704 Jan
40 Nov 12 8478Mar 31 65 Nov 10214 Feb

853* Dec 17 13812 Apr 4 110 Oct 1543/4 Sept
24 June 28 4212Sept 27 24 Oct 5712 Jan
13 Dec 17 2512 Feb 13 1412 Nov 394 Jan

14 Oct 16 218 Apr 5 13/4 Nov 33/4 Jan
1412 Oct 1 35 Feb 7 35 May 6112 Sept
41 Nov 10 5912 Feb 21 51 Dec 66 Jan
1478 Dec 17 6638 Apr 14 273/4 Nov 653/4 July
60 Dec 17 10838 Mar 27 933/4 Nov 10712 Apr
2038 Dec 17 9812 Mar 6 46 Nov 1013/4 July
79 Dec 17 14512 Mar 6 105 Nov 149 Oct
75 Dec 17 87 Oct 2 753/4 Oct 8638 Jan
70 Dec 17 132 Mar 25 173 Nov 240 Aug

14 Dec 18 112Ju1y 29 1 Oct 338 Jan
10518 Dec 17 1923/4 Feb 14 160 Nov 25612 Aug
7314 Dec 17 144 Feb 10 110 Nov 19238 Aug
80 Dec 19 11034May 14 100 May 110 Dec
15212 Dec 17 324 Feb 3 155 Oct 379 Jan
673/4 Dec 17 1284 Mar 29 803/4 Jan 13212 Oct
10612 Dec 17 13512Mar 21 1143/4 Jan Bela Aug
334 Dec 17 173/4 Mar 31 8 Nov 32 Feb
1 Oct 16 418 Jan 16 14 Dec 97a Feb
18 Aug 27 212 Feb 6 1 Oct 1414 Mar
43/4 Dec 11 3312 Feb 14 1412 Dec 4812 Feb

18112 Deo 17 265 Feb 18 191 Jan 290 Sep
83 Feb 3 9212 Oct 14 82 Nov 8714 May
423/4 Dec 17 97 Feb 21 754 Nov 1183/4 July
4 Deo 9 193/4 Apr 9 43/4 Dec 43 Feb
53 Dec 17 863/4 Mar 31 7212 Mar 110 Aug
5 Nov 11 2412 Mar 31 17 Dec 35 July
86 Dec 17 16412 Apr 10 140 Nov 260 Aug
90 Dec 3 101 May 17 94 Nov 101 Mar
9112 Oct 9 99 Apr 15 90 Nov 97 Jan
4812 Dec 16 12134 Feb 11 90 Nov 14884 Jan
73 Dec 17 14112 Feb 6 10112 May 1474 Sept
4418 Mar 11 53 Feb 21 414 Apr 50 Sept
46 Dec 13 57 Feb 6 433/4 May 603/4 Sept
43 1)ee 15 11878 Mar 27 101 Nov 13334 Aug
6212 Dec 17 101 Apr 2 87 Nov 9612 Feb
18 Dec 16 7634May 16 50 Nov 1534 Feb
35 Dec 16 943/4July 24 84 Oct 94 Apt

12 Dee 15 1212 Feb 15 918 Dec 2134 Mar
1 Dec 15 28 Feb 7 1614 June 4138 Oct

88 Dec 17 127 Feb 10 105 Nov 1574 Sept
4712 Dec 17 1363/4 Jan 13 109 Nov 1624 Sept
So Dec (I 101 Mar 20 93 June 100 Dec
85 Dec 18 145 Apr 24 115 Nov 181 May

6 Dec 16 1512 Mar 20 612 Nov 39 Feb
718 Oct 25 3112 Jan 29 2014 Dec 5814 Jan
4734 Dec 15 79 Feb 3 75 Dec 100 Jan
16612 Dec 17 2423/4 Mar 29 200 Nov 29738 Aug
8214 Jan 17 8838Sept 30 80 Nov 854 Sept
1114 Dec 17 673/4 Apr 1 40 No,. 81118 Jan
39 Dec 16 8914 Apr 8 82 Nov 1043/4 Jan
10 Dec 17 36 Mar 29 10 Oct 54 Feb
11 11 Dec 16 38 Mar 28 143* Nov 5312 Feb
8 Dec 16 3012 Mar 29 15 Oct 413/4 Mar
2312 Dec 17 5312 Mar 19 3712 Nov 673/4 July

812 Nov 12 421g Apr 9 3414 Dec 574 Aug
36 Nov 17 8612 Apr 8 69 Nov 883/4 Jan
2112 Dec 15 66 Ape 21 43 Dec 15912 Jan
102 Nov 24 1101s Aug 25 10011 Nov 1124 Oct
1114 Dec 17 3738 Mar 31 20 Nov 34 Nov
82181Dec 17 94 Sept 10 84 Nov 96 Jan
21 On. 20 32 Mar 31 19 Nov 353/4 Jan
2814 Nov 11 3434June 13
3 Dec 16 2314 Jan 24 7 Oct 1047e May
12 Dec 17 4114 Jan 29 115 Oct 119 Mait

• Bid a, d tudied pre es. no sales on this day, e 60% stock dividend paid, x Ex-dividend. it Hz-rights a Ex-dividend and ex-right,.
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4018 New York Stock Record-Continued-Page 2
Foe sales during the week of stocks not recorded here, see second page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 13.

Per share
*3s 72
93% 9714
914 914
*32 12
6 6,2
678 678
713 714

*---- 54
17934 18134
12334 12334
3338 3378
13 1434
1878 20
2 2
20 20
62 5212
*6058 61

3 3
1614 17
3312 3312

*12014 1248
778 8
50 5112
107 110
14418 146
32 3334
8114 8114
33 3314
37 3714
1014 104
10 10
20 20
26 29
94 94
*65 70

80
*613 634
2 2

*10 11
4812 49
2814 2812
1734 1812
58 34

*9,4 2212
2134 2218
7913 7912
3213 34
*312 378
1678 164
*75 9718

34
3934 4112
9878 9378
*72 82
78 78
16% 17
54 534

3138 3312
56 5612
*512 712

Monday
Dec. 15.

Tuesday
Dec. 16.

Wednesday
Dec. 17.

Thursday
Dec. 18.

34 34 78 58 58 58 58 *58 78
38 3818 38 384 3514 35 37 *37 3712
44 4578 42 44 43 394 44 4118 44
13114 1311 131 13134 131 131 1 13114 13114 *_ - 131
9612 9612 *--- 9712*- 97 *_ _- 97 4, __ 97
3814 38,4 37 3714 36 37 36 37 *36 3712

i-_

4'101 108 *101 105 *101 105 *101 103 101 101
27 3 23 3 234 234/ 212 24 24 24

26 2658 4 2413 26 2312 2412 2434 26
*714 8 *714 814 714 741 7 712 714 733
2612 26 

*11012 1104 211012 11012 11012 11015 110 110 110 110
*3714 3712 37 3714 3634 3718 3658 37 38 38
4412 43 4212 45 43 4312 4313 44 44 45

*10114 10112 10114 10114 99 10114 *944 98,3 *9578 9918
818 818 678 8 658 653 634 64 *758 918 18 1712 1712 *1634 1712 '5164 19 *1834 19

17818 18014 1774 17978 17258 18112' 17038 17973 1784 183

15512 1613; '66; 166; "iii; 1116141 "Oir; iiii" 10314 161"

3 per share 5 per share $ per share
38 3s 14 3s 4 38

9034 934 8812 93 8712 9533
878 918 8 8 738 712
33 4 33 12 33 53

578 638 558 614 558 614
*614 678 6 614 584 64
6.2 7 534 653 6 738

*_-__ 54 *____ 54 54
*____ 54 *___ 54 *___ 54
*___ 54
17812 183 17414 183
12034 12114 122 122
3253 t 31'2 3334
12 1318 12 1214
17 19 18 183s
*134 212 184 134
1915 1914 19 19
51 52,4 51
61 61 *61

3 34 3
16 16 15%
3312 3312 33

*12014 12433 *12014
778 838. 734

*4812 50 I 48
1064 109 10478
14418 14418 *14214
3038 32 z2812
8078 81'4 28034
3212 33 30
3714 38 354
10 104 914
10 10 912
19 20 19
2512 2734 2512
*9214 9534 9214
*65 70 *81
*---- 794 *----

512 64 578
*1 14 134
11 11 I 11

24814 49 1 4814
2778 2818 27 28181 2634 27 2658 2714
17 18 1612 18 I 16 184 184 1212
58 34 58 34 *58 78 58 34

2134 2112 
*034 2212 *1934 224 372 972
20 2014, 934 21 2114 2214

80 80 79 79 1 7314 7314 78 78
3012 32 30 31 2934 3314 30 3314
3 34 3 34 3 3 3 318
1313 16 1412 1578 14 1413 1614 18

*75 974 *75 974 *75 0713 *75 274
35 32 *.._ 32 *____ 33

3958 41 3618 41 3618 4012 4012 • 4234
*9214 9312 9214 9313 90 93 93 93

8178 81 804 *__ 814
*7534 78 *7534 78 1*---- 78 *__- 7814
1614 1678 1518 16341 1538 174 164 1733
534 6 512 6381 518 634 67g 7

23014 3112 2912 32 I 2914 31-2 32 33
56 5634 55 55121 55 564 57 57
*512 712 *512 7 *512 7 *512 7

35
58

3978

15118 10312 10058 10238 9914 10278 9934 10412 15g4 106
124 12538 12334 12334 12312 124 1 12212 12212 12314 12312
97 97 9658 97 *95 99 *95 100 *95 105

*104 107 *104 107 *104 105 *104 107 *105 107
504 52 50 52 48 51781 4758 5312 53 5614
*994 100 994 9912 9918 994 *094 100 *994 100
6 618
19 1938
*134 2
1934 1934
434 478

*25 40
2912 31
2212 2212
2858 2878
1318 1312
15 1518
9912 9912

313 34
24 24
3814 3814
44 412
*434 612

,52618 28
2378 2412
*3412 40
3972 40
49 50
1758 1818
46 46
98 98
933 978

*234 3
834 8512
*132 134
2 2
*4 7

234
2032 2134
93 93
107 108
11 11

59
1014 114

*25 26
*89 94
69 6918

•106 1094
48
312

5614

49

764 7714 7714

918 618
1812 18%
*1,4 2
*19 20
44 5

*25 35
26 2912
2012 2212
2818 284
114 1234
1478 15
674 68
314 312
2 214
3612 3612
414 414
*434 612
2612 2778
2234 2312
*3412 40
39 4112
*4834 51
1712 184

44 46
498 100
878 914
2,4 234
834 8612
158 158
134 2
*4 64

g; "-ix;
204 2114
9034 903
10612 107

813 10
*-__ 59
94 1014
26 26
89 89
267 69
*10612 10912
48 48
34 318

578 618 6 674
1714 19 1614 1713
*178 2 112 178
19 19 *17 1812
414 458 34 414

*25 40 *25 40
2512 2814 25 29
20 21 2014 2012
28 28 274 2812
1112 12 1058 1212
1412 15 134 1434
6718 67'4 65 67
3 314 3 34
2 21 178 2
3512 36 3434 38
313 484 312 4

5 4,4 4,4
26 267s 24 26
21 234 19 201s
•3412 40 333 3412
*3914 3978 38 3918
4834 4834 *4813 52
1712 18141 16% 1812

6 618
18 1918
178 14

•17 19
5 5

*2712 40
25 2878
2112 22
27% 2912
1178 1234
1453 15
6634 664
34 338
2 24
36 3812
312 312
*5 614
2318 26
22 2318
*3333 40
*384 40
*48% 52
18 19

*98 99 *98 99 *98
42 44 42 4412 4512

8 10'sl 833 10 g% 97g
24 21l 24 253 234 234
86 90 89 99 10012 11934
*14 2 14 133 2 2
134 134 118 134 *113 178
4 4 *34 6 *34 4

- _-
3 3 233
20 2214 2018 2214 22
93 95 92 92 90
10412 105 *____ 105 *102
10 1014 912 10 10
5814 5812 5812 5815 5312
012 1038 853 104 10
25 25 *25 26 *25
89 89 *89 94 *80
62 67 6212 65 6478
10414 10114 104 104 *10334
4634 474 464 4834 49
3 34 3 313 234

*774 7712 *77 77 *7634

$ per share
*14 12
964 1024
714 8
3 3g

6% 6%
6 6%
714 8

*____ 54

1704 183 183 189
122 143 12212 123
3114 3334 3334 3734
1112 13 13 15
16-2 18 1612 18
134 131 *134 24 *134 212
1814 184 1818 1878 18 1878

52 49 51 53 5412 *53 55
6112 6112 6112 *61 6314 *61 6314

Friday
Dec. 19.

Sates
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Since Ian. 1 Range for Previous

On basis of 100-share lots. Year 1929.

Lowest. Highest. Lowest. Highestt

$ per share

98
14 14

102
x8 84
38 38
634 7
*64 678
712 858

*38 52
*38 52
*38 52
184 18812
*122 123
3414 36
1438 15
18 18

Shares
4,800
78.400
3,700
3,400
57,400

900
98,900

43,500
1,200

25,350
7,500
11,600
2,200
1,300
4,720

30

3 218 218 *24 3 *212 3 1,100
1534 1514 154 *1514 19 --------600
3334 32 3333 334 334 3318 334 4,400
12438 1204 12012 *12014 12438 *12014 12438, 50

814 9 81 9
48 *45 50 45 50 *4214 50 I 150
8141 758 838 2 4 3,100

10934 10458 11178 11138 114 111 1131s 464,800
144 14214 14214 145 14512 *144 14512 1,100
31 2513 2834 2858 2934 284 31 2,500
804 *7814 85 80 80 80 80 700
3134 27 30 304 31 3012 3012 4,300
3734 35 364 3718 38 3814 3934 9,600
1014 938 10 9 1014 933 1018 11,100
10 912 104 *914 11 1012 1012 2,200
1934 1713 18 1914 20 *1914 1934 7,000
2734 25 284 294 3158 2918 304 125,900
924 *---- 90 90 90 9013 91 600
70 I 6312 66 '565 66 66 6618 1,500
794 *---- 78 375 78 *75 78  
634' 618 64 613 7 *613 7 6,100
134 118 112 •132 212 184 134 700
12 I *11 14 1118 1118 12 12 600
49 I 4612 48 4713 484 48 48 6,600

Indus. &Miscell. (Con.) Par
Ahumada Lead 1
Air Reduction Inc No par
Air-Way EleoApplianeeNo par
Ajax Rubber Ino___5 No par
Alaska Juneau Gold Min_10
A P W Paper Co No par
Alleghany Corp No par
Pref A with $30 warr___100
Pref A with 840 warr-100
Pre! A without warr-100

Allied Chemical & Dye_No par
Preferred 100

Allis-Chalmers Mfg_. _ _No Par
Alpha Portland Cement No par
A merada Corp No par
Amer Agricultural Chem_100

Preferred 100
American Bank Note 10
Preferred 50

American Beet Sugar. No Par
Amer Bosch Magneto_No par
Am Brake Shoe & Fdy_No Par

Preferred 100
Amer Brown Boveri El-No par

Proferred 100
Amei lean Can 25
Pre:erred 100

American Car & Fdy-No Par
Preferred 100

American Chain No par
American Chicle No per
Am Comml Alcohol-No par
Amer Encaustic Tiling_No par
Amer European See's_No par
Amer & For'n Power No par
Preferred No par
2d preferred No par
$6 preferred No par

Am Hawaiian S S Co 10
American Hide & Leather 100
Preferred 100

Amer Home Products-No par

26 2714 3,000 American Ice No par
1813 1912 29,900 Amer Internal Corp -No Par

84 34 3,700 Amer La France & FoamIte_10
2%934 2130 Preferred 100

12,550 American Locomotive-No par
*684 77 500 Preferred 100

12,800 Amer Mach &Fdy new_No par
3*3118 33 21 1 9.300 Amer Mach & Metals_No par
17 173* 22,100 Amer MetalC(6o54L) 

1003 
td-_No Par

*75 9371   
et 

 Amer Nat Gas pref____No par
4012 421 38;20000 Am Power & Light----No par93 94 14 

Preferred No par
*60 817   Pr  No par
7534 76 Pref A stamped No p
1563142 716 

par
71 86,800 Am Rad Jr Stand San'y_No par

7 7 3,100 American Republice_No par
3134 3238 38,046 American Rolling MW 25
*57 5753 3,100 American Safety Razor_No par
•512 7   Amer Seating • t e No par

58 4 2,400 Amer Ship Jr Comm_No par
3712 371 330 Amer Shipbuilding new_No per
4012 425 45,000 Amer Smelting & Refg-No per

131 800 Preferred 100
96 100 8% cum 2d prat  100

*36 3715 1,800 American Snuff 25
*1004 104 100 Preferred 100

24 278 3,000 Amer Solvents& Chem-No par
7 7 1,810 Preferred No par
2514 26 9,300 Amer Steel Foundries_No par

•110 110's 380 Preferred 100
373  38 1,700 American Stores No par
45 45 3,400 Amer Sugar Refining 100

*9314 9511 
900 Preferred 100

2,600 Am Sumatra Tobacco_ _No Par7 7 
*164 19 20 Amer Teleg & Cable Co_100
2177 180 243,634 Amer Telep & Teleg 100

joi joii 11,665
American Tobacco

55m__5°25
  Common class B 50

10452 10714 66,200 Class 11 new WI 25
•12312 12512 1,700 Preferred 100
•95 108 600 American Type Foundere_100
*105 107  Preferred 100
5334 5413 46,200 Am Water Wks & Eleo-No Par
994 9953 1,000 181 preferred 

612 618 4,400/American Woolen 100
1734 1915 14,7001 Preferred 100
2 238 1,400 Am Writing Paper etfil-No Par
17 17 5001 Preferred certificates_  100
4,8 458 4,200 Am Lead& Smelt-25

254 27 387,8921 

err 

AnaConda Copper Mining_50
*2712 40    25

207 21 3.300 Anaconda Wire& Cable No par
x26% 2832 5,300
1134 13 4,300 Andes Copper 1)11nh2g-NNoo 

par 'Anchor CAP 

1434 1434 6,800 Archer Daniels Midi'd-NO Par
6612 6714 1,700 Armour & Co (Del) pref -100
312 33 1,440 Armour of Illinois class A-__25
2 212 11,9001 Class B 25

3712 39 2,700 Preferred 100
334 34 2,400,Arnold Constable Corp_No par

534 200 Artloom Corp No par
247 5.000 Associated Apparel Ind _No par
2412 7,3001Aseoe Dry Goods No pat
40 60 Associated Oil 25

3,600 Atl 0 dr W 1 8 8 Llne-No par
100
 25

*5
22478
*24
*1518
*3812 40
*4812 52
17,4 18%

4712 *45 46
9812 98 98

9 9
*24 3
10434 114
*112 2%
112 112
34 318

- -
--31-4 3 34 40.903
2414 224 24 42,700
91 *894 9113 170
1?(7) *102i142 10L 1,110

3,440
5812 *58 59 70
11 1018 1058 68,000
26 25 26 370
94 *89 94 70
647 6512 654 4.400
108 *1034 10514 200
49 49 4912 3.000
234 234 231 2,000
7712 77 77 300

42,600 Atlantic Refining
8.300 Atlas Powder No per

50 Preferred 100
8.800 Atlas Stores Corp No par
1,500 Atlas Tack No par

157,200 Auburn Automobile_No par
400 Austin Nichols No par

2,300 Autcealee Corp No pal
200 Preferred 50

Auteetrap Saf Razor A_No par
Aviation Corp No par
Baldwin Loco Works_No par

Preferred 100
Bomberger (L) & Co pref-100
Barker Brothers No par

Preferred 100
Barnsdall Corp class A 25
Bayuk Cigars Inc No par

First preferred 100
Beatrice Creamery 50

Preferred 100
Beech-Nut Packing Co_ _ _ .20
Belding Hem'way CoNo par
Belgian Nat Rvs part peel .. .

$ Per share $ per share $ per share $ pershare
'4 Deo 16 188Mar 28 5 Dec 47  Feb

8712 Dec 17 15632June 2 77 Nov 2231* Oct
714 Deo 18 38 Mar 24 1812 Dec 487i May
14 Dec 11 212 Jan 9 1 Dec 1114 Jan

412June 18 915 Jan 7 414 Nov 1014 Jan
6 Deo 16 154 Feb 17 5 Oct 25 Jan
53 Deo 16 3514 Mar 31 17 Nov 5812 Sept
54 Dec 5 10712 Feb 11 90 Nov 11854 July
80 Oct 11 9914 Apr 11 ----
84% Oct 7 964 Feb 24 ________________
1704 Dee 17 343 Apr 17 197 Nov 31434 Aug
12304 Dec15 12614 Apr 1 11812 Nov 125 Apr114 De,17 

68 Mar 11 354 Nov 7512 Sept
1112 Deo 17 4214Mar 27 23 Nov 23 Nov
1682 Deo 17 3112June 3 1712 Oct 4252 Jan
134 Nov 11 1032Mar 31 4 Oct 235* Jan

18 Deo 19 394 Aug 16 18 Nov 73% Jan
4512Nov 11 971* Mar 27 65 Nov 157 Oct
604 Nov 11 6654 Jan 31 67 July 65,4 June
212 Deo 17 12 Jan 16 54 Dec 2012 Jan
1514 Dec 17 547k Feb 14 27 Nov 7612 Sept
32 Deo 17 5458Mar 20 4012 Nov 62 Feb
118 July 17 128 Feb 13 113 Nov 12612 Mar
614 Oct 31 2153 Apr 25 413 Oct 3484 June
38 Oct 31 84 Sept 18 493 Jan 104 June
1044 Deo 17 15612 Apr 16 86 Nov 18412 Aug
14014 Jan 27 150% Oct 2 13312 Nov 145 Deo
2.513 Dec 17 8212 Feb 6 75 Nov 10612 Jan
75 Ore 23 116 Jan 4 11012 Oct 120 Jan
27 Dec 17 6972 Apr 10 ---- - -
35 Dee 17 514 Apr 3 27 Nov -Oa 1491
9 Nov 19 33 Jan 16 20 Oct 55 May
8 Nov 11 30% Mar 31 184 Nov 471  Feb
1712 Deo 17 5912 Mar 31 23 Nov 984 Sept
25 Deo 17 10134 Apr 16 50 Oct 19914 Sept
90 Dec 18 11112 Apr 29 10112 Nov 10812 Feb
6312 Dec 17 10034June 11 8614 Oct 103 Feb
80 Nov 8 101 May 17 94 Dec 100 Feb
512 Deo 15 3358Mar 19 1712 Dec 42 AM
14 Deo 17 7 Apr 10 313 Dec 10 Jan
11 Nov 7 347 Apr 11 234 Nov 5214 Aug
4612 Dec 17 69,4 Mar 20 40 Nov 3552 Jan
26 Dec 19 414Mar 27 29 Oct 534 Aug
16 Deo 17 5532 Apr 2 294 Nov 9654 Sent

Oct 20 4 Apr 2 212 Oct 878 Jan
93* Oct 25 35 Feb 14 2712 Nov 75 Feb
1934 Deo 17 105 Jan 6 90 Nov 188 July
7314 Dec 17 11812 Mar 1 11114 Nov 120 Dec
2934 Deo 17 45 Sept 6
3 Dec 15 14': July
134 Deo 15 5112 Feb 7 3112 Nov 8153 14-11-2
96 Nov 14 116 Feb 18 106 Nov 135 Feb
33 Dee 12 95 Mar 27 58 Nov 9814 Jan
3613 Dec 16 11915 Apr 1 6414 Nov 1754 Sept
90 Dec 17 107 Mar 24 9214 Oct 105 Feb
75 Jan 8 8772Sept 19 70 May 80 Feb
7534 Dec 19 8912Sept 27 724 Nov 844 Feb
1512 Deo 16 3954 Apr 7 28 Oct 5533 Sept
512 Deo 17 37 Mar 25 1212 Nov 645 Jan
29 Nov 14 100% Feb 17 80 Nov 1441* Sept
5212Juee 18 673  Apr 26 44 Nov 7484 Jan
5 Dec 4 2612 Feb 18 17 Dec 41% Mae
12 Deo 10 338May 6 1111 Oct 7 Feb

35 Deo 16 5412June 5 _
3912 Deo 17 7912 Apr 2 62 Nov 13014 Sept
131 Deo 15 141 Apr 8 12312 Nov 188 Jan
9612 Deo 13 1034 Aug 14
36 Nov 14 437 Jan 27 38 Oct 49 July
10012 Jan 3 112 Sept 18 98 Nov 112 Jan
212 Deo 17 2212Mar 7 ---- -

2312 Deo 17 5214 Mar 20 35s* Oct 79a Feb

_--_ --
54 Oct 23 3314 Mar 5

110 Deo 17 116 Feb 25 110 June 114 Mar
364 Deo 17 5512 Apr 16 40 Oct 85 Apr
40 Oct 1 694 Mar 26 56 Nov 94% Jan
95 Nov 10 110 Apr 24 99 Nov 111 Feb
5 Nov 10 2654 Feb 10 18 Nov 60 Jan
16 June 14 2712 Feb 8 17 Jan 3252 Feb

1703* Deo 17 27414 Apr 17 19314 Jan 3104 Sept
197 Jan 8 26414May 23 160 Mar 2324 Oct
9812 Deo 16 127 Sept 10
197 Jan 8 26912May 23 160 Oct 235 Oct
9914 Deo 16 1304 Sept 10
120 Feb 3 129 Sept 25 NO; 12138 Jan
95 Nov 17 141% Apr 1 115 Nov 181 Sept
10312Nov 7 11434Ju1y 24 103 Nov 112 Apr
474 Deo 17 1247i Apr 23 50 Nov 199 Sept
98 Nov 25 10812 Oct 6 97 Jan 104 Jan
51* Nov II 2014 Feb 17 57 Oct 271i Jan
1552Nov 11 4412 Feb 18 154 Nov 581* Jan
112 Dec 17 9 May 29 4 Nov

618 
July

17 Dec 19 443 Feb 27 28 Nov 416 Mar
358 Deo 17 177s Feb 3 7 Nov 4914 Mar
49 Oct 8 797 Jan 20 491 Nov 1114 Mar
25 Dec 17 8112 Apr 2 674 Dec 140 Mar
20 Sept 27 5314 Feb 6 46 Dec 89,4 Sept
2678 Dec 19 5114 Apr 21 25 Oct 80 Oct
104 Dec 17 374 Apr 2 30 Oct 6833 Mar
13% Deo 17 2914 Apr 5 1812 Nov 4912 Mar
61 Nov 10 827sJune 5 75 Oct 95 Jan
234Nov 11 84 Mar 20 4512 Oct , 1812 Jan
112Nov 10 43 Mar 26 214 Nov 104 Jan
2514 Nov 10 05 June 4 57 Nov 86 Jax
312 Dec 16 1334 Apr 21 674 Dec 407 Jan
41 Dec 17 2012 Apr 28 1682 Nov 30 Felt
20 Nov 3 484 Mar 10 84 Nov 68% June
19 Dec 17 504 Apr 15 25 Nov 704 Jan
3075 Oct 24 51 June 2 344 Dec 474 Apr
364 Dee 11 8035 Jan 30 3215 Feb 864 Oct
4814 Dec 16 6514 Feb 26 4553 Feb 627 Sept
1632 Dec 17 513* Apr 7 30 Oct7772 July

42 Dee 16 104,4Mar 21 67 Nov 140 Sept
97 Nov 10 106 Mar 22 90 Nov 1064 Jan
8 Deo 16 37 May 15 ---- --
212 Oct 10 812Mar 5 5 Nov 171* July
6032 Nov 5 26334 Apr 1 120 Oct514 Sept
1,2 Deo 6 7 May 14
14 Nov 13 1012 Mar 3 4 Deo 351k Aug
312 Deo 19 25 Mar 4 13 Dec 453* Aug
37 Jan 2 8130u1y 31 34 Nov 50 Jan
258 Dec 15 973 Apr 15 5415 Dec 20 Aug
191ame 17 38 Feb 18 15 Oct 6658 Aug
90 Dec 18 116 Jan 21 10912 Nov 125 Apr
10412 Dec 16 11012 Feb 4 9312 Nov 1104 Feb
8 Nov 28 2034Mar 5 16 Dec 3314 Jan
5814 Deo 16 91 Mar 31 70 Nov 97 Jan
853 Des 17 34 Mar 28 20 Oct 4915 May
23 Nov 7 68 Feb 4 $5 Nov 11354 Jan
89 Dec 9 101 July 24 95 Oct 10634 Jan
62 Deo 16 92 Apr 14 69 Dee 181 Oct
10114Msr 20 1094 Sept 22 100 Dec 1064 AUg
4834 Nov 10 7012 Jan 28 45 Nov 101 Jan
212 Aug 5 633 Jan 17 44 Dec 1734 Apr
754 Dec 13 854 Ma, le 55 Nov 844 Jan

Bid and flaked prices; no Wee On this day' x Ex-dividend. V Li-rights,
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New York Stock Record-Continued-Page 3
For sales during the week of 8,ocks not recorded here 4..,. shred pas!, preceding.

4019

HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday I Monday I Tuesday 'Wednesday Thursday Friday
Dec. 13. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 19.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCIIANG.E.

PER 811.4 RE
Range Since Jan. I

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Precious

Year 1929.

Lowest. Highest.

S Per sharels per share IS Per Share! $ per share S per share $ per share Shares Indus. 84511scell, (Con.) Par
1514 1534 1518 1578. 1434 1578 145  16 1534 17% 1634 1814 45,700 Bendlx Aviation No par
36 3612. 3414 36581 3258 35 3038 3514 3414 36sI 3434 3614 26,000 Best & Co No par
5113 54 I 4938 52121 4918 52141 4913 5458 53 5513 5214 54 387,300'Bethlehem Steel Corp____100
11610 11612 11514 116 I 115 115 11234 116 110 11634 114 114 3,000 Preferred (7%) 100
23 - 24381 2313 23131 2312 2313 23 21 2312 24 2313 2478 2,600 Blew-Knox Co No par
*18 20 I 18 18 I 1712 1713 *1612 20 18 18 01612 20

05 95 *90 97 
90 Bloomingdale Brothers_No par

*80 85 I '7.-781-4 2 I ";761-4 97978 ;i61-4 go 80 80 *7814 85 
50 Preferred 100

1914 19341 71858 20 19 21 18' 20 2034 22 2034 2258 11,900 Bohn Aluminum & Br_No par
*6112 6334 *6112 63341 6112 6112 , 603s 601s *6014 6112 *6014 6012 800 Bon Arni clam A 

130 Blumenthal & Co Pref-4-,-.0 - 1p .,00

*114, 138 *114 1531 *114 1581 114 114 *Os 

v

112 0114 113 100 Booth Fisheries 
No par

*7 10 *7 10 *7 10 I *7 10 '37 10 *7 10   1st preferred 100
6458 6534 64 6614 1333  6612 6314 6678 6518 6758 6718 6838 50,000 Borden Co 25
1612 1713 z1614 17 1534 1712' 1538 1533 17 1812 1713 1914 21,700 Borg-Warner Corp 10
•178 212 34 178 2 2 I *114 214 *114 214 *114 214 500 Botany Cons 511115 class A 50
1412 1518 14 147s1 14 15,4! 1418 17 1614 17 21612 1612 95.800 Briggs Manufacturing _No par
17 17 1634 1634 1538 1612 1533 1538 *1513 1614 16 1678 1,400 Briggs & Stratton No par*3 334 318 312, 318 3141 234 3 3 3141 318 314
16 16 13 13 1 13 13 I *1212 28 *1318 28 I 1313 1318 

3,400 Brockway Mot Truck_No par_ 
801 Preferred 7% 100

102 10234 101 10178! 9813 101 99,2 101 I 10334 10314 104 10412 9,900 Brooklyn Union (lan___No par
*36 3612 35 36 I 35 35 36 3612 3512 36 36 36 1,300 Brown Shoe Co 

N '1078 11 10 1012 10 1013 10 10 1013 1058 10 1018 10.200 Bruns-Balke-Collendar_Aoo 
par
par 

13 1312 1134 1278 1158 1214' 1118 12 1214 1234 1218 1234 12,000 Bucyrus-Erie Co 10
2512 26141 2514 26 2418 25 1 21 23 2312 23% 2312 24 4,800 Preferred 10

*11034 115 ,*11034 113 11034 11034 *11034 115 11034 11034 11034 1104 110 Preferred (7) 100
418 412 453 5 414 458 38 414 414 414 414 412 5,400 Budd (K 0) Mfg No Par
878 9181 878 9 878 9 I 9 9131 918 913 914 914 9.900 Budd Wheel Na par

11. 1138 1058 1114 1014 11381 812 1012 1058 1133 11 11 12,500 Bulova Wateh No Par
14 15 1318 14 1012 13341 978 13 1214 1314 1178 13 9,750 Bullard Co No par
35 37 2512 32 27 28341 2612 32 33 3512 36 37 4,300 Burns Bros new el A Isom No par
4 4 4 4 *3 5 I *312 5 5 5 4 4 900 New class B oom NO Par78 79 278 78 7134 72 72 72 *74 84 *7414 84 170 Preferred 100
20 21 1914 2078 1858 2078 1838 2033 20 2034 2018 2214 22.300 Burroughs Add Mach_No Par2178 2478 2418 2434 23 24 I 2112 2312 *2214 2424 24 3,800 Bush Terminal No Par

*10012 10112 100 10013 9912 10018 100 10012 •101 105 *101 105 410 Debenture 10U
112 112 ,*10814 117 10814 11134 *10314 109 1 10814 10814 10814 10814 80 Slush Term IlIdgs pref 100
•1 1181 *1 118 *1 118 1 1 I 1 *78 114 1,000 Butte & Superior 51ining__10112 134 114 138 114 138! 114 114 114 114 114 114 5,100 Butte Copper & Zino 5
10 10181 10 10 I 10 10 I *912 972 10 10 10 1014 2.200 Butterick Co 100
36 38531 3538 3738 3318 3778 3338 3833 38 41 3812 4238 44,800 Byers & Co (AM) No par

*_-_- 10138*____ 105 *____ 10112 *____ 102 ,*____ 102 •_ 102 100
4312 4412' 4358 4418 44 4413 44 46 I 

  Preferred 
4458 46 4453 45% 4,600 California Packing No Dar

Ot 34 34 34 34 h
i 

34 34' 34 78 h 34 2,400 Callahan ZIne-Lead 10
3434 35 I 33 3438 2838 33131 3018 3114' 3134 33 3238 33 10,800 Calumet & Arizona MIning_2(814 8381 8 838 8 8141 718 818 7,8 8141 778 814 20.800 Calumet & Heels 251112 1113' 11 1112 1012 1034 1014 11 1034 1113 1034 1114 3,300 Campbell W & C Fdr7 _No pa3633 38181 35 3614 31 35141 3013 34 3338 34781 33 3418 34,200 Canada Dry Ginger Ale NO pa1878 18781 19 1914 19 19141 1818 19 xI8 1873 18 18 3,400 Cannon Mills No Par
*912 9341 9 914 814 938 8 8 812 812' 812 872 6,103 Capital Adminis el ANo pa32 33 I 3118 313.1 30 31 I *30 36 3012 3013 3012 3012 2,000 Preferred A 5
8812 9134 85 8934 8334 9134 8438 9434 9418 10634 9938 10514 187.525 Case Thresh Machine et13_10012014 12014 *11414 122 *11434 12014 1311434 12014 *11434 12014 *11434 12014 50 Preferred certifIcates____100
2812 29 I 2713 28 2514 2758 22 25 24 26 25 2614 20,700 Caterpillar 1 ractor____No pa'2 3 3,2 3 2 2 I 3 3 3 3 *218 312 300 Cavannagh-Dobbe Ino_No pa
*10 2812 24 24 *24 2312' 25 25 2412 2412 24 25 305 Preferred 100
*12 13 I 12 1214 11 11121 918 103 11 12 10 12 6,500 Celanese Corp of Atn__No pa
612 6,4 534 , 6 3 412 314 5 47g 5 *4 5 3,400 Celotex Corp No pa21 22 I 21 21 z19 2011' 18 1912 1978 2114 *20 22 3,300 Central Aguirre Asso_No Pa*3 3341 *3 338 278 3 I 

*5614 6734 5614 60 *58 60 
212 212 *28 334 *212 334 600 Century Ribbon 511115_No pa*5614 69 I *5614 68 *60 69 120 Preferred 1024 24341 21 2214 21 2258 21 23 2314 2514 2212 2312 19,500 Cerro de Paseo Copper_NO Pa

38 36 5 3 343.t 35 35 36

278 3 I 278 3 212 3 2 213 213 273 238 212 5.200 Certain-Teed Producta_No pa3518 36 3434 36 3413 3.600,Clty ice & Fuel No Par8018 8258 80 81 80 80 80 80 I 8012 80,2 80 8012 390 Preferred 1001818 1814 1678 1773 1478 1678 1438 19 I 1938 2034 x20 2038 17,350 Checker Cab No par

934 10 1038 1058 914 978 918 1013, 1014 12 1034 1078
No par

3614 38 3412 37 3414 35 3214 36341 36 30 3813 4178 17,900 Chesapeake Corp 

•26 30 28 26 2518 2518 25 25131 26 2612 x27 27 
41:050000 Chpleraegfeorr66Pneunaat Tool_No par
 No par2112 2134 22 22 2158 2158' 2112 2112' *2112 23 2113 2134 630 Chimgo Yellow Cab No par*1212 1238 1212 1258 12 12 I 1218 12151 12 1218 12 1218 2,400 Chlekasha Cotton 011 1028 28 I 27 2714 2638 2678' 2338 26141 25,4 2658ar2512 26 10,900 Childs Co No p1514 1538 15 1573 1418 16 I 1418 1614, 1538 1614 15% 1634 140,600 Chrysler Corp 4 

No 
oo 
par
ar

1812 1812, 18 18 18 18 I 1713 18 *1713 18 1778 177 
353 334 318 334' 212 3 I 27s 3,4 3 4 3 4 8,100,City Storee new 

1,200:Clark EQL9., '1 at No par2113 2112, 2112 2112 211* 2112 2118 2138 2234 25 2478 26
*95 105 I 1394 105 *91 105 91 91 1 *95 105 .94 105 

2,300;Cluett Peabody & Co No par
101 Preferred 100148 14918' 14658 14878 14158 148 I 13618 14334' 14114 14878 145 14778 90,0001Coea Cola Co No par51 51 I 50 50 

4814 48% 47 4818 4514 46,2 44 45 441 491
5012 5013 5018 50181 5014 5014 5073 5078 2,4001 Class A 

'
No par

3 46s 4738*10012 104,2 103 103 *101 102 *101 10114 *101 10414 *101 10414 
3.1001Colgate-Palmolive-Peet No Par

1001 6% preferred 100
12 3 12 12's 12 13 12 13 I 1258 14 1234 13 8.4001CollIns & Allman No par

*76 8712 *7414 78 *7414 78 --- -
84 9,4 8% 8914 914 84 9,4 3% 

  Preferred non-voting__ _100
10 10 934 10 7,8001Colordal Beacon Oil Co_No Par20 2058 1834 207s 1913 2014 1913 2218 2138 2314 2214 224 11,5001C,olorado Fuel & Iron 100

7313 78 I 7212 7414 6513 6518 74 74 7812 74 78 31,400 Columbian Carbon vi o No par32 33 3153 3278' 3034 3338 3038 33 3318 3478 3314 3489 108.100'Columbia Gas & Elea o __N Par10314 10314 103 10313 10212 1024 10038 102 I 10178 10212 102 102 2,200' Preferred 100718 778 712 818. 714 838 712 812 813 834 833 834 111,8001Columbla Orapbophone 
1712 1712 1714 18 I 1634 1758' 1512 1713 1712 1813' 18 1812 15,400'Commerclal Credit____No par3034 3034 3012 3012 3013 31 I 3038 31 I *3112 35 3112 32 2,6001 Class A 50
*21 23 1 *2113 22 I *2112 '23 2112 2112 2012 2012 2013 2012 250, Preferred 11 25
84 84 I 8238 83,4' 8233 83 80 8233 *80 83 8278 8278 4001 1st preferred (6S4%)__ _10024 2413 2312 24 I 2214 2312 2134 21 I 25 26 *2513 87 1 9,600:Com Invest Trust No par
82 83 I 82 82%, 85 85 1 82 82 82 82 *80 85 t 1,3001 Cony preferred No par
*212 312 *212 312 *212 3 212 212 *114 312 *3 312 1001 Warrants stampcd  
15 1538 1412 1512, 1414 1512 14 1538 15% 1614 1512 1612' 94,000 Comm Solvents 

13 778 
No par

8 8 8 I 758 8 712 8's 8 818 8 814 257,100 Cotnmonwath &Sou'rn No par

33
9178 94 I 

3312 3112 33 
90 92 8913 91 8612 887s 8912 9114 9018 9112 9.500 56 preferred eerles No par

*3412 37 •32 32,8 3212 3212 *32 3518' 900 Conde Nast Pubilca No Dar712 734 714 712 7 733 614 718 63t 738 612 678 28,400 Congoleurn-Nairn 100 No par
I23 23 *2112 2178' 2112 2112 21 218 2118 2114 21 2114 1,300 Congress Cigar 

N2718 2714 226 26 I 26 211 1 242* 2713 27 27 26 26 3,500 Consolidated Clgar NOo 
par
Par 

5712 59 I 57 57 I 5712 5712' 5712 5734 57 57 5612 
5778 1318 12 

530, Prior preferred 100
12 1258, 12 1238 1112 1214 x1118 1214 1114 1212 8,700'Consol Film Indus No par
1738 18 1 1738 1738 1618 1738 15 1634 x16% 16,8 1534 1612 9.400 Preferred No par
8038 8212 8013 8212 79 8212' 78,4 8234 83 868 8358 8478 210.700 consot ow, (N Y)  Nopar
10118 1015 101 10138 100% 101 I 10038 10114 101 10134 10114 10112 4,4001 Preferred No par

38 38' % 12 14 38' 14 32 h h 14 38 4,000 Consolidated Tertlle No par
913 1012,' 878 9341 813 812 5,3 612 613 712 7 7 3,600,Contalner Corp A vot No par
*212 334' 212 238, 2 212,' 2 2331 2 212 214 214 4,000 Claw B voting No par
1834 2014 1814 1912' 18 19141 1713 20 I 1012 2034 20 20 9,400 Continental Bak'g el A_No pa

2%1 2,8 2,41 218 
I

6712 65 66 I 66
4718 4212 4738 4634
1078 9% 10 I 10,8
4034 37% 41 1 41
3 I 2,8 3 I 3
934 734 9% 9
1038 10 11 I 10%

213 218' 11,400 Class II 
7038 67 1 14,900 Preferred 

No par
7038

4911 45.100 Continental Can Inc___No par
11 11 I 5.100 Cont'l Diamond Filare_No par
41 4213 14,700 Continental Ins   10
3
10 

s 9,600 Continental Motors_ __No par
914 116,400 Continental 011 No par

1012 1078, 53,820 Continental shares__ _No par
7134 7234 65
147,2 147 147% 

73 1 76,200 Corn Products Refining__25
147,41 110 Preferred 100

9 9 8 812 8 8' 8's 8%, 14,000 Coty Inc No par
2773 2914 28 29 I 28 28 2738
*154 16 *1534 16 I 1512 1534 *15  2176 12 . ' 

Cre
300' 

crer Car of heat 
Carpet

5 478 412 4.4 434 5 412 5 2,000 Croeley Radio Corp., _No 1pp°°aarr
*3278 3238 32 321  3238 3413 32 34 2,100.Crown Cork & Seal._  No par*5 5 434 434 434 434 *434 5 1,5001Crown Zellerbach NO Oar
5018 5218 5014 5218 5018 5278 50,8 5438 5312 59 *57 5714 10,200 Crucible Steel of Arnerlea_100
10312 10312 2102 102 I 10113 10134 10112 101,2 *10318 106 *10318 106 100
*478 6 I 412 412 3 312 333 414 3,312 313 

150, Preferred 
2 312 2.800 Cuba Co No par112 112 112 112 1,8 I% 118 114 1 14 1141 118 1 14 5.000 Cuba Cane Produots No par

*4 413' 4 418 313 334 3'8 3,8 314 3,4! 314 314 4,200 Cuban-Arnerloan Sugar____10
*31 31 28 28 95 25 2514 31 I *25 293 *27 293  100
40,4 40'4 40 4012 10 401 39 3978 3912 3978 39% 40 4,100 Cmiaby Packing 50

2381 214 212! 218
7112' x67 67141 66
47141 4578 4738' 45
12 31014 1014: 934
4212, 40 40781 40
3 I 234 3 1 234
10,81 938 10 8
11181 1038 1073 x10
7358' 71 7418' 66
14812 *147 150 1 147
9,41 878 9 812

2778 2814 2 913 29

33 3234 3234 31

16 1 *1534 16 I *1534
5 434 434' 478

5,2 5 5 I 478

214 218
674; 67
4818 4714
11 1078
4212 41
318 3
912 9
1112' 1018

7038 7018 7312 71
14718 *147 14712 14714

S per share g per share $ per shore $ per shore
14IsNov 10 5788 Apr 7 26 Nov 10438 July
3038 Dec 17 5614 Aor 25 25 Nov 12312 Sept
49% Dec 16 11014 Apr 1 7814 Nov 10438 Aug
11234 Dec 17 134 Mar 22 11658May 128 Sent
23 Oct 23 4112 Apr 24
17 Oct 21 2978 Apr 24 -2234 De; -ilia Apr
05 Dec18 103 Oct 10 100 Oct 111 Jan
74 Feb 7 90 Apr 7 7018 Dee 118 Jan
1534 Nov 12 69 Aor 7 37 Nov 13634 Star
59,3 Oct 24 78 Apr 6 70 Oct 8913 Jan
1 Oct 31 5 Mar 26 3 Dec 1134 Jan
514 Dec 10 3314 Jan 3 18 Dec 6334 Jan
6013 Jan 8 90335lay 29 53 Oct 10012 July
15 Nov 10 5013 Mar 27 26 Nov 14313 May
% Dec 15 6 Mar 27 213 Dec 151* Feb

12% Oct 10 2538July 23 312 Nov 6318 Jan
1514Nov 10 3513 Apr 4 1738 Dee 4312 July
218 Dec 12 2214May 19 14 Nov 7378 Jan
13 Dec 15 85 Apr 24 7114 Dec 145 Jan

9818 Dec 16 17814Mar 3 99 Nov 24812 Aug
333.4Nov 11 42 Feb 18 31 Oct 5113 Sept
10 Dec 15 3058 Mar 31 1614 Nov 5514 Jan
1118 Dec 17 3r78 Mar 24 14 Oct 4284 Jan
21 Dec 17 43 Mar 25 261: Oct 50 Feb
10784 Jan 3 117 Sept 11 10734 Dec 117 Apr
378 Dec 17 1688 Apr 15 818 Dee 2272 Oct
544 Oct 31 1458 Feb 6 7% Dec 1213 Dec
813 Dec 17 43 Mar 31 2114 Nov 34 Des
978 Dec 17 74 Apr 2 25 Nov 5418 July
2512 Dec 15 11018 Apr 2 88 Nov 127 Jan
3 Dec 12 35 Apr 2 2258Juao 39 Jan
7l34 Dec 16 100 Feb 19 88 Nov 10514 Jan
1838 Dee 17 517s Mar 1 29 Oct 32934 Jan
2112 Dec 17 4813Mar 6 3114 Nov 8913 Feb
97 Nov II 110 Mar 15 9118 Nov 11011 May
108 Oct 21 118 Apr 7 10514 Nov 11812 Feb

1 Nov 10 514 Jan 6 438 Dec 1238 Jan
114 Dec15 414 Feb 20 2 Oct all Jan

10 Nov 14 2938 Feb 24 1713 Dec 41 Jan
3313 Dec 16 11238 Apr 26 50 Nov 1927s Jan
106 Dec 9 114 Jan 25 105 Apr 12114 Jan
4312Dec 13 7712Mar 5 6312 Oct 84% Aug

34Nov 6 218 Feb 3 1 Oct 4 Jan
2858 Dec 16 8973 Jan 9 Ms Nov 13634 Aug
778 Dec 17 3338 Jar 7 25 Oct 6178 Mar
10 Nov 8 30 Mar 25 19 Dee 491  Aug
3012 Dec 17 7538 Mar 10 45 Oct 9834 July
18 Dec 18 3414 Mar 18 27 Dec 4838 Sept
8 Nov 10 2834 Apr 4 17 Nov 8518 Oct
297, Nov 5 32 Mar 19 29 Nov 3978 Oct
8334 Dec 16 36284 Apr 23 130 Nov 467 Sept
11434 Nov 19 132 Mar 25 113 Nov 12313 Dec
22 Dee 17 7984 Apr 28 6014 Dec 61 Dec
112 Dee 11 137 Jan 11 614 Dec 4218 Feb

24 Dec 9 75 Jan 18 68 Dec 10512 Mar
918 Dec 17 2t35 Oct 25

18 Dec 17 30 
4 

13May 31 21. Oct 48 n
-514 Feb3 Dec 16 60 Mar 10 81 Oct

'212 Dec 17 814 Mar 27 3 Oct 2018 Jan
51 Feb 27 5978July 16 5014 Dec 82 Jan
21 Dec 15 6538 Jan 6 5214 Nov 120 Mar
2 Dec 17 15,2 Feb 6 1073 Dec 32 July
341s Dec 17 49 Feb 4 3912 Dec 6234 Jan
79 Oct 23 0834 Feb 11 96 Sept10514 .11111
1438 Dec 17 6778 Mar 27 18 Oct8034 Bei t

3214 Dec 17 82125far 29 42,8 Nov 112 July
738 Nov 10 37 Mar 31 2175 Oct 4713 Sept
2218 Nov 11 5578Mar 14 47 Nov 61 Sept
1634 Feb 1 32 Mar 20 217, Oct 36 Jan
12 Dec 16 3213 Apr 10 25 Dec 50 Jan
2338 Dec 17 6732June 6 4412 Nov 7572 Sept
1418 Dec 16 43 Apr 11 26 Nov 135 Jan
212 Dec 17 1314 Apr 25 714 Oct 27 Feb
17 (let 31 4412 Apr 21 25 Nov 6178 Oct
21 Dec 11 60 Apr 5 3412 Dee 7214 Jan
9114 Jan 2 105 Apr 8 9012 Dec 119Jan
133% Jan 8 19138June 4 101 Nov 15412 -Aug
4812 Jan S 53 Mar 21 4434 Oct 50 Feb
44 Dec 17 6478May 2
97 Mar 13 104 Dec 11
12 Oct 18 353  Feb 13 10 Nov "7214 Kfoi
73 Jan 3 92 May 24 65 Dec 10312 Feb
834 Dec 15 2038 Apr 28 --
1834 Dec 15 77 Apr 8 2784 Nov 7811 Mar
6518 Dec 17 199 Mar 11 105 Nov 844 Oct
3058 Dec 17 87 Apr 10 _--- - -
99 Nov 11 110 A1.3r 11 9912 Nov 100 July
7,3 Dec 13 3738 Apr 28 1613 Nov 8838 Jan

1512 Dee 17 4014 Apr 1 18 Soy 6258 ..an
3012 Dec 12 4438 Apr 1 28 Nov 5183 Sept
2013 Dec 18 28 Apr 29 2081 Nov 28 June
7614 Jan 18 95128ept 11 70 Oct 10514 Jan
2134 Dec 17 55 Mar 6 28% Nov 79 Oct

831. j Dec 17 c 1 
6 Octt

87 
8 N7 a 286

14 Dec 17 38 Apr 11 -inis Oct 63- Oct
712 Dec 17 2014 Apr 7 10 Oct 2454 Oct
8112 Dec 17 10434Ju0e 6 --
3212 Dec 18 57 Mar 27 -35- Nov -93- -Jan
6,4 Dec 17 1934 Mar 24 11 Oct 3534 Jan
1814,4,,,,t 29 5078 Mar 11 43 Nov 9238 Feb
21% Des 17 5983 Mar 17 40 Oct 96% Jan
5612 Dec 19 80 Mar 25 63 Nov 96 Jan
1118 Dec 18 2732 Mar III 10 Oct 25% Sept
15 Dee 17 2814 Jan 10 151, Oct 3034 Apr
78,4 Dec 17 136% Apr 26 8018 Nov 18314 Sept
991s Ian 28 105123ept 26 9212 Nov 10012 Dec

1,4 Deo 16 2 Jan 27 sa Dec 633 Jan
518 Dec 17 22% Feb 24 12 May 2312 Jan
2 Dec 16 812 Feb 20 313 Nov Ill/ Jan
17%Nov 8 5213 Feb 17 2514 Oct90 July

218 Dec 16 7 Feb 17 458 Oct 1514 July
65 Dec 17 9173 Feb 17 79.2 Nov 100 June
4338Dec 17 7158 Mar 31 40,2 Oct 92 Sept
934 Dec 16 3738 Apr 21 2084 Nov 3312 Dec
3714 Dec 17 7753 Mar 31 4612 Nov 11014 Sept
211 Nov 5 814 Feb 19 618 Dec 285* Jan
734 Dec 17 3018 Apr 24 18 Nov 3784 Aug
10 Nov 10 4078 Apr 1 26,3 Dec 4578 Dee
65 Dec 17 11138 Apr 23 70 Nov 12638 Oct
140 Feb 10 15114 Oct 16 137 Nov 144% _ _
8 Dec 17 33 Feb 3 13 Dec 82% Jan
2512 Jan 6 3538 Mar 20 24 Nov 31 Nov
9 Jan 22 2918 Mar 5 15 Dec 57 Apr
413 Dec 17 22 Jan 2 15 Dec 125 Feb
31 Dec 16 5938 Apr 7 87% Nov 79 Aug
434 Dec 17 1811 Feb 19 17 Oct 2534 Jan

5018 Dec 13 9338 Mar 25 71 Nov 12134 Aug
10112 Deo 16 117 Mar 13 103 Nov 11614 Feb
3 Dec 16 1912May 29 5 Nov 2413 Jan
1 (let 2 7 Mar 3
31/4 goat 30 9 Feb 4 67 -15e; 17 "j:in
25 Dec 16 6558 Fob 11 56 Dec 95 Jan
3818June 25 48 Jan 2 I 35 Nov 0772 Jan

• Bld and asked orieru uo oe I'll- day. z Ex-dividend. r Ex-dividend and az rights.
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For sales during the week of stocks not recorded here, gee fourth page preceding

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 13.

Monday
Dec. 15.

Tuesday
Dec. 16,

Wednesday
Dec. 17.

Thursday Friday
Dec. 18. Dec. 19.

Safes
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE PER SHARE
Range Since Jan. 1 Range for Precious

On basis of 100-share lots.  Year 1920. 

Lowest. Highest. Lowest. Highest.

$ per share $ per share $ Per share $ Per share $ per share $ per share Shares Indus. & Miscell. (Con.) Par
954 9513 9338 95 9412 95 93 94 94 94 .93 93% 2,625 CugefeisPrit!eb011shIng Co___No par

•11434 117 11378 116 *113 115 112 11214 *114 115 *11314 115 .  No par
212 25 214 255 2 214 134 238 214 238 2114 234 132,200 Curtiss-Wright  No

37 37 3512 3612 3512 36 35 3612' 3834 37 3612 3612 2.950 Cutler-Hammer Mfg___No par

par
3% 373 312 378 314 334 3 3323' 3% 34 334 41g 21,600 Class A 

1278 1378 12 1234 1012 1134 10 1113 1118 1213 1212 1313 15,800 Davison Chemical No par
*12 16 *12 15 *11 14 12 14 *11 13 13 13 400 Debenham Securities 55
*2112 2158 2034 21 2058 2018 2018 2013 2018 2012 2012 2012 4,200 Deere dr Co pref new 20
167 169 16512 188 16212 165 161 167 167 167 2167 16714 2,700 Detroit Edblon 100
•13 16 13 13 *13 14 *1218 ___- 14 14 31312 1312 500 Devoe 53 Raynolds A. _No par
*200 220 *200 220 *190 220 *200 220 *200 220 *19912 220   Diamond Match ctfs. of deP--

813 812 88 83* 814 813 818 814 8 818 814 812 3,700 Dome Mines Ltd No par
14% 1412 37334 1378' 1313 15 1318 134 14 15 1414 1412 4,100 Dominion Storee No par
5753 59 5858 5912 5814 61 58 6312 63 6434 63 64 39,100 Drug Ins No par
*73 712 7 738 68 634 6 6381 .6 614 *6 738 900 Dunhill International_ _No par
*14 1478 *13 15 144 1434 14 14 1 14 144 *14 144 1.000 Duplan Silk No par

•____ 103 10278 103 *--... 10115 103 103 I 10418 10412 10412 10412 700 Duquesne Light 1s1 pref_ 100
74 718 *71 71 .71 71 61z 758 '6'Z 8 7 7 1,400 Eastern Rolling Mill..  No par

149 151 147 15134 14218 151 1424 150 1 14912 15612 150% 15412 53.850 Eastman Kodak Co No pa

•1283 13013 12858 129 1 129 129 ,*129 13134' 12858 12838 *12838 13134 170 6% cum pref 100
1413 1412 134 14 123* 1314' 1138 1378 13 14 1314 134 15,100 Eaton Axle & Spring_ -No par
83 8414 8214 844 804 8534 804 8612 8612 8938 8614 8838 182,000 E I du Pont de Nem 20
118 11612 11614 11614' 11614 11614' 117 117 1 117 117 *11714 119 1,200 6% non-vol deb 100
413 412 412 458 *44 4381 412 412 .4 412 358 4 2,850 Eitingon Schild No pa
35 35 *35 357gl 35 35 1 35 35 1 354 354 Preferred 634% ' •35 3512 600  100
47% 4814 54514 4734 4413 4734 4412 497 4934 5338 51 547  85,400 ElpectrerlfeorrAutolite No pa

*10612 110 *10612 110 *10612 110 1'10612 110 1'510014 110 *10812 110   Preferred  100
214 212 214 214 2ls 23 2's 214 214 21 212 2s 258 6,800 Electrio Boat No pa

4 4 1
3658 384 3614 38 3514 38 I 3458 384 38 40 38% 39% 136.600 Electric Power & Lt_  No pa
101 1011 1005 101 10052 101 99 100 99 99 095* 9918 1,200 Preferred  No pa
89 89 8812 88 8513 8512 8512 8614' 8514 86 8512 8512 1,700 Preferred (6) No par
5112 5212 5014 5034 50 507 4813 5013 51 52 5018 52 7,500 Eleo Storage Battery_ _No pa
*34 1 34 34 *58 1 *12 1 1 *13 34 18 12 300 Elk Horn Coal Corp__ _No pa
*1 Di *1 114 *1 114 *1 114' 114 13g 138 138 2,300 Emerson-Brant al A_ _ _No par
4012 42 3978 40 3812 3813 38 3812 538 38 3714 3734 1.800 Endicott-Johnson Corp__ -60

*112 118 112 112 114 114114 116 5114 114 *112 118 700 Preferred 100
*37 42 38 38 42 42 33912 3912 '337 42 42 42 700 Engineers Publlo Serv_ _No pa
*8013 90 1375 85 *75 85 

1 

*75 85 *75 85 *75 85   Preferred $5 
N90par90 90 *86 894 *86 8978 •8458 9973 •85% Pr90 *88 90 1,100 Preferred (534) No o 

par
a

1 

3278 33 332 3218 32 3258 32 3278 33 3312 3212 3212 3,500 Equitable Office Bldg No pa
10 1014 813 912 84 812 812 812 10 10 9 13 912 2.750 Eureka Vacuum Clean_No pa
*5 514 5 5 5 5 412 5 1 414 44 414 414 3,7001Evans Auto Loading 5
22 22
*1 134
*314 4
21% 2158

1010314 1097t
334 334

*4512 51
90 90
*618 7
24 25
15 15
46 47
*Vs 8

*--_- 20
.92 95
*16 1612
59 5912
4114 43

12 53
154 2
2 2
33 33
•95 100

•1412 1812
4412 4512
512 512
22 2212
2515 2714
294 30
*85 88
*31g 4
5434 5614
•112 112
354 412
78 78
6212 8378
26 2612
712 712
10 10%
19% 20
57 57
34 3434
43% 44%
11% 1134
48 49
414 412

22 22 2138 2138 2138
*1 134 *1 134 *1
4 4 .378 4 3731

211,g 2158 2118 2118
*10314 106 *10314 105

334 334 34 334
*46 65 50 50
90 90 90 90
64 613 618 618
23 2378 22 2314
141s 15 1334 141g
4518 46 45 4534
57 71g 7 7

20 20
*92 95 92 92
165* 165* 1658 1634
58% 60 584 814
42 434 541 4278
4 28 12 tg
138 2 138 138 112
112 112 114 112 *114

'33 34 *3212 36 30
91 94 *95 100 *9314

15 15 1334 1414 1214
43 45 3812 4412 3712
512 54 512 512 312

2038
2612
2812
85
4
55
114

21 22 2014
241g 2614 2414
2734 29 2412
*85 87 85

318 312 *314
52 54 54
118 118 •11g
4 4 418
77 774 75
60% 6234 5812
25 28 2412
*714 712 614
912 913 81
1934 1934 1912
57 57 *____
3312 34 3312
4278 4412 4214
1158 114 11%
474 483 4612
4 414 4

4,4
77
6278
261
7
81
201
55
3414
443
11%
48%
418

3912 40 39 40 3912 41
*317g 33 3214 3212 3238 3258
4434 4434 43 4414 4234 431

3,3812 99 *97 99 *9712 98
3314 34 324 3358 3178 3378
96 964 9434 96 93 9414
23 23 224 23 2118 215*
818 84 75* 8 714 73
1314 1478 14 14 13 151
64 85 64 85 60 633
812 558 414 513 44 514

6118 6114 6114 62 61 613
4212 4312 42 4218 4012 417g
87 87 •____ 894 *84 891
712 8 7 74 7
2514 28% 247g 2534 23'4
57 64 5% 534 45

*47 50 47 47 4658
8 814 713 77 Vs
74 74 *69 70 65
414 413 4 44 37
3112 3212 3012 3238 294
1634 1712 1612 1678 1538

*6118 70 *83 68 1 8812
454 483 4512 4678 43
*82 86 8112 8112 8018

'350
518 514 5 541 434

*50 55 *50 55 
Vs 418 *44 413 4
314 313 34 34 3
*4 418 *4 418 *4
1434 1518 13 1414 12
25 2512 2112 2458 16
1034 11 1038 11 1014
3618 3818 343  36 3312
*2012 2278 21912 20 1914
28 2818 2718 2858 27
18 191g 18 1818 174
10 1018 94 1018 9
*96 97 29112 97
318 33 3 311
*12 gs 12 12

*1634 18 164 1678
*85 93 8314 8314

92 9212
278 318
*12 1
16% 1634
84 84

818
26%
51
4714

2
68 65
4% 3
3112 29
16% 1538

6613' 634 67 65 65 1 *65
47 4218 47 4612 48% 47

1814 80 81 80% 81 8012
518 412 478 434 514 5
55 •50 55 *50 55 *50
414 4 4 414 43 415
33 3 314 3 314 318
44 *4 418 •4 ,j, ,l 4
1414 124 14 1 1418
22 16 1812, 1838
11 101e 1034' 11
35 31 34181 34
20 19% 19121 20
2758 27 28 1 274
18% 1712 1812. 18

9112 92 1 90
912 8 9 818

234 34, 31s
*12 78, *12

1634 1634 1714
85

1

21%1 2158 2158 %
33 

1 •21
134' 1. 134 *1
4 4 4 *4

214 2158' 22 22 *21
10314 103141 103 103 *10312
314 333 3 34 3
4334 4512 •43 45 *45

90 85 85 88
2578 6 6 018 *
1712 22 2018 21 2012
13 15 1413 1512 1554
4214 4612 4412 4534 44
4578 8 *678 7 •678

20 20
9112 92 *9112 95
1678 164 17 1814
5818 62 *8012 6178
4018 43 414 427s

1 58 12 58
158 158 153
3 14 2
32 33 3314
95 *94 9613

23
14
412
22
109%
3
51
89

146
21%
1612
46%
8

__ 20
*8978 93
17 14 17%
60 6112
4118 42%
% 34
114 138

•112 3
*33 35
•94 100

13 13 13 *1214
4312 4258 47 4412
38 5 5 *418

814 207 207g 223g 22
241g 27 27 29 27
2578 2858 2978 3112 30
83 83 80 80 *771s
314 314 313 313 318
54 5512 *543 558 5413
•118 114 114 114 114
318 4 41 47 412
74 75 1 77 79 *79
5613 60341 60 6134 59%
2238 24141 24 2512 24
6 83s 658 678 612
8 838' 814 814 753
1814 1934' *18 194 16
57 57 1 53 53 50
30 3234' 3112 33 3112
423  45141 45 4638 24414
1112 115* 1113 1158 51112
443 48% 47 4812 4712
4 44 414 412 43 

143 44 40 42 4214 4334 3,900 Cony pref ger A No par
32 3258 *2712 29 32 32 700 Gen Hal Edison Eleo Corp__ -
4212 45 4434 4478 45 46 7,100 General Mills No par
973  9712 9712 974 9713 9712 1,000 Preferred 100
3134 3414 337  3518 334 35% 452,700 General Motors Corp 10
9178 92 92 93 9334 95 7.000 $5 preferred No par
2038 211s *2118 24 23 23 1,600 Gen Outdoor Adv A No par87, 7,i 7 718 7 714 6,600 Common No par
1234 1534 1514 16 1514 16 0,000 Gen Publle Service-.  No gar
59 6212 63 65 64 67 9,300 Gen Ry Signal No par
413 5 45* 51s 43 5 9,100 Gen Realty & Utilities_No par
58 597 5818 59 x5578 58 4,100 86 preferred No par
395* 4812 41% 4318 42 7,700 General Refractories .No par
•80 8912 *89 8912 *80 85 100 Gen Steel Cast 86 pref _No par

512 8 714 8 74 8 29.400 GenTheatres Equip newNO Dar
22 24% 2412 2614 2214 2434 70,250 Gillette Safety Razor_ _No par
43 514 434 54 47 514 10.800 Gimbel Bros No par

455* 4618 4438 4434 445* 4458 2,300 Preferred 100
712 718 918 818 878 19,700 Glidden Co NO Par

65 I4 4
6412 6412

412 4 44 6,300 Gobel (Adolf) 
6312 65 400 Prior preferred 

No par
100

3158 3134 33121 3134 3314 86,300 Gold Dust Corp v t o__No Par
1714 1718 1814 1 17 17% 25,300 Goodrich Co (B F)_... --No Dar

3901E204.mo Buffet Corp_No par
  Fairbanks Co 25
150 Preferred 100

1,000 Fairbanks Morse No par
70, Preferred 100

1,800 'Fashion Park Asaca3____No par
700 Federal Light & Trac 15
180 Preferred NO par

1,000 Federal Motor Truck _No par
12.000 Fed'I Water Serv A No par
5,800 Federated Dept Stores_No par
6,500 Fidel Phen Fire Ins N Y____10
1,310 Fifth Ave Bus No pa
  Filene's Sons No Pa

70 Preferred 100
2,300 Firestone Tire & Rubber_ __10
5,800 Preferred 100
9,500 First Nallonal Stores_ -No Pa

25,200 Fisk Rubber No pa
1,610 it preferred 100
1,170 1*. ore! convertible 100
3,100 Floranelm Shoe class A.No pa
100 Preferred 6% 100

1333 850 Follansbee Bros No pa
4678 40,400 Foster-Wheeler No pa
512 1,400 Foundation Co 14,r,, .-a
23 11,750 Fourth Nat Invest w w _No pa
2914 242.100 Fox Film class A No pa
3034 34,150 Freeport Texas Co No pa
80 30 Fuller Co prior pref_ _ No pa
314 600 Gabriel Co (The) Cl A.No pa
55 760 Gamewell Co No pa
114 800 Gardner Motor 
6 8,400 Gen Amer Investors_ __.Vo par
81 2,800 Preferred 100
6034 33,000 Gen Amer Tank Car_..-No Par
2434 15,600 General Asphalt 100
658 3,300 General Bronze 
818 2,900 General Cable 
19 4,900 Class A 
5413 90 7% cum pref 
32 5,000 General Cigar !no
453* 410,700 General Electric 
1138 6,600
4913 132,500
44 25.800

67
48
80%
5
55
414
314
4

15781 14 15
19341 1912 20,2
1118, 1038 105*
34141 35 3514
20 20 2012
2734 275* 284
18 1 .18 1812
8513' 814 8%
92 1 9018 9134
3% 314 312
4' *52 75

1938 193s 204
85 *___ 85

No par
No par
No Par

100
No par
No par
 10

General Foods No par
Geu'l Gan & Elea A..- _No Par

600 Preferred 100
38,000 Goodyear Tire & RubNo par
1,300 lst preferred No par

12,303 Gotham Silk Hos No par
  Preferred 100
2.900 Gould Coupler A No par
8.700 Graham-Palge Motors-No Oar
100 Certificates No par

18,700 Granby Cons M Sm & Pr_100
29,000 Grand Silver Stores No gar
5,400 Grand Union Co No par
3,100 Preferred No par
3,800 Granite City Steel No par
5,800 Grant (W T) No par
12,700 Gt Nor Iron Ore Prop_No par
11,820 Great Western Sugar_ _No par

500 Preferred 100
40.500 Ortgaby-Grunow No par

100 Guantanamo Sugar No par
2,200 Gulf States Steel No par

30 Preferred 100

$ Per share S per share $ per share $ per share
93 Dec 17 12618May 29 100 Nov 132 Oct
112 Dec 17 12118Mar 19 11218 Nov 1211145487

134 Deo 17 147 Apr 7 83* Dec 3014 Aug
3 Dec 17 1934 Apr 2 1314 Dec 3778 Aug
35 Dec 17 904Mar 31
10 Dec 17 435 Mar 31 --21'4 Oct 69's .1811
12 Dec 17 30 Apr 14 20 Dec 4678 Jan
20 June 18 2412May 24
161 Dec 17 25534 Apr 23 161 Nov 385 Aug
12 Dee 9 4234 Mar 4 24 Nov 64% Feb
190 Nov 28 219 Nov 14
634 Jan 3 1038Sept 10 8 Nov -ilia AUg
12 Nov 19 3038 Apr 5 12 Oct 5414 July
575* Dec 13 873s Mar 10 69 Nov 1261s Feb
8 Dec 17 431 Apr 7 25 Oct 92 Jan
13 Oct 9 19 Sept 9 10 Nov Ws Jan
100 Jan 7 1963* Oct 17 494 Jan 100% Mar
612 Dec 17 2512 Jan 31 19 Oct 394 Sept

14218 Dec 16 25514 Apr 25 150 Nov 20454 Oct

12078 Feb 14 134 Nov 5 117 Nov 12854 May
115* Dec 17 3714 Feb 20 18 Nov 76 Feb
8012 Dec 16 14514 Apr 10 80 Oct 231 Sept
11414 Feb 4 123 Sept 25 10713 Nov 11954 Aug
218 Oct 2 1078 Feb 6 4 Dec 3954 Jan
35 Nov 11 82 Feb 5 39 Doc 113 Jan
33 Oct 10 11478Mar 29 50 Oct 174 July
10312 Oct 20 11034 Jan 7 102% Nov 115 Apr
24 Dec 16 934Mar 31 314 Oct 18% Mar
3438 Dec 17 103 Apr 23 294 Nov 865* Sept
99 Dec 17 112 Apr 25 98 Nov 10914 Feb
8514 Dec 18 101 Sept 23
474 Nov 11 7914 Feb 10 64 Nov 10 *5 Oct
% Dec 19 512Mar 24 34 June 1012 Oct
Ds Oct 9 738 Jan 24 314 Oct 2212 Feb

8714 Dec 19 5958 Jan 22 4914 Nov 83% Jan
10712 Jan 7 116 Nov 21 10814 Sept 1244 Feb
3678Nov 8 6712 Apr 7 31 Oct 7958 Aug
90 Nov 1 10718May 26 80 Nov 12314 Aug
8918 Dec 2 10478 Apr 21 84% Oct 109 Oct
82 Nov 12 5034June 4 3114 Jan 41 May
858 Oct 9 4358Mar 5 3611 Dec 54 Feb
4 Oct 9 3034 Feb 18 15 Nov 73% IA'S

2158 Dec 16 2712Sept 17 2214 Jan 27'i July
114July 31 97  Jan 8 334 Nov 1338 DOG
312 Dec 12 3934 Jan 20 11 Apr 85 Jan
2118 Dec 15 5012May 17 2934 Oct 5474 Sept
102 Jar 7 11112May 16 1014 Dec 1107* Jan
3 Dec 18 2714 Feb 27 22 Dec 7258 Mar
4334 Dec 17 9014Mar 18 601s Nov 109 June
85 Dec 18 9834 Apr 22 90 Nov 104 Feb
512 Nov 10 1214 Feb 26 5 Oct 2258 Feb
172 Dec 17 43 Mar 19 28 Nov 5814 Sept
13 Dec 17 38 Apr 16 2512 Dec 33 Dec
4214 Dec 17 89%Mar 31 474 Nov 123 Sept
7 Pen II 1012 Apr 4 6 Oct13s4 Mar
31 June 10 4012 Jan 22 30 Dec 11812 Feb
9014 Oct 20 10014Sept 6 84 Dec 107 Jan
15% Oct 8 334 Jan 7 2412 Dec 87 Deo
535  Oct 18 8778 Mar 24 835* Dec 8958 Dee
393* Nov 11 6138 Jan 30 4413 Nov90 Sept

12 Dec 9 512 Apr 2 218 Dee 20. Jan
112 Dec 17 21 Apr 2 8 Dec 7212 Jan
14 Dec 16 21% Apr 11 8 Dec824 Jan
30 Dec 17 527sMar 21 38 Nov 54 Jan
94 Dec15 10013 Oct 3 904 Oct 10214 Jan

12% Dec 17 5078 Mar 25 3218 Nov 8238 Aug
3712 Dec 17 10412June 4 33 Nov 95 Sept
34 Dec 17 2834 Apr 14 1214 Nov 8954 Apr
1814 Des 17 50 Apr 12 ____ _
1612 Jan 3 573 Apr 25 191g Nov 1053* Sept
2412 Dec 16 5513 Apr 11 23% Nov Ws Jan
80 Dec 11 9512 Mar 6 8212 Nov 10712May
212 Nov 11 1134 Apr 9 5 Oct 3372 Feb
60 Oct 21 80 Mar 28 651s Nov 8312 July
1 Nov 8 734 Feb 18 3 Dec 25 Jan
34 Dec 17 1613 Feb 18 __--
74 Dec 17 105 Apr 25
5812 Dec 17 1117* Apr 4 -Fa" Nov 12313 Oct
2238 Dec 17 7112 Apr 7 4214 Nov 9454 Aug
6 Dec 17 3812 Feb 15 24 Nov 8934Jurre
75 Dec 19 3412Mar 7 23 Nov 81 Feb
16 Deo 19 745g Feb 5 6318 Dec 12012 Feb
50 Dec 19 10934 Apr 7 102 Nov 10713 Jan
30 Dec 17 61 Mar 7 42 Oct 74 Feb
4214 Dec 16 95% Apr 10 18818 Nov 408 Aug
1114 001 22 12 Aug 27 11 Jan 1134 Feb
443  Dec 17 6114May 1 85 Oct TVs July
4 Dec 15 18% Apr 10 ...-

38 Dec 12 10012 Apr 16 - -
32 Deo 17 4438 Feb 10
404June 25 593  AM 12 $8 Oct 895* laO

89 June 30 9834 Dec 9 87% Dec 100 Jan
3112Nov 10 5414 Apr 10 3312 Oct 9154 Mar
9178 Dec 17 1004Sept 18
20% Dec 17 411g Apr 14 We 52 Jan
5 r•eot 24 2134 Apr 3 

i

1234 Dec 17 5278 Apr 7 iiO; 98 Aug

58 Oct 20 10678Mar 28 70 Oct 12612 Aug
414 Doc 15 193g Apr 10

5951 Dec7 
Dec

 1 
20 T,a

19 
100 Apr,Ir 2184

3 
 _ 

Oct
87 Dec 13 101 Mar ii
012 Dec 17 10 Dec 11
22 Dec 17 10618 Jan 16 --10" Nov 143 Oct

4% Dec 16 2078 Apr 14 1013 Nov 48,4 Jan

4458 Dec 18 824 Apr 25 56 Dec 94 Oen

7 Dec 17 38 Mar 20 26 Oct 64,8 July

8312 Dec 19 10518 Mar 27 95 Nov 1064 Aor

3 Des 17 19 Feb 7 918 Nov 66 Feb
29 Dec 17 47% Apr 28 allg Oct 828 

Jan1514 3 let 10 584 Mar 25 38'sm. 
104, an

os D

8318 Dec 17 1041f Mar 24 9518 Dec 11518 Feb
354 oa 22 98% Mar 31 60 Oct 1541s Mar
754 (let 22 10214 Apr 30 87 Nov 10478 Feb

412 Dec 17 2878 Mar 8 14 Nov 8(1 Apr

50 Nov 26 824 Apr 4 88 Dec 10114 Jan

4 Dec 16 1538 Apr 23 4 Oct144 May

3 Dec 16 13% Apr I 738 Oct 
8 

312Nov 7 1034 Apr 1 7 Nov 4912 Jan
12 Nov 12 5978 Apr 2 4614 Nov 10278 Mar

18 Deo 16 52 Apr 2 3248 Dec 447s Dec

10 lone 17 205* Feb 13 914 Nov 824 Jan

31 Dec 17 44 Aug 4 30 Oct545a Jan
1914 Dec 16 5038 Apr 3 32 Nov 6354 Sept

27 Dec 16 43 Jan 9 324 Dec Ms. Feb

1712 Dec 17 2538 Mar 25 19 Oct8914 Feb

8 Dec 17 344 Jan 16 28 Nov 44 Jar

90 Dee 18 120 Mar 14 105 Nov 1210 
Sept

918 Feb

24 Dec 17 28 June 2 1414 Nov

1813 Dec 15 80 Feb 19 42 Nov 7954 Mjaanr
%Mar 7 4 Feb 4 1 Nov

83% Dec 15 109 Apr 30 gass Dec 109 Feb

Bid and Awned Inn= n0 Win on DU days • Erdlyldands 8 Erdlytd80d3 ex-eights. I/ Ex-rIghtsa
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HIGH AND LOW SALE PRICES-PER SHARE. NOT PER CENT

Saturday
Dec. 13.

Monday Tuesday
Dec. 15. Dec. 16.

Wednesday Thursday
Dec. 17. Dec. 18.

Friday
Dec. 19.

Sales
for
the

Week.

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share tots. 

Lowest. Highest.

PER SHARE
Range for Precious

Year 1929.

Lowest. Highest.

$ Per share
*2718 30
*28 29
712 8

*58 60
1612 17

*103 104
*90 92
40 4012
*313 4
*9 1114
*312 324
78 78
15 15

*11612 1161/4
85 8512
92 92

634 634
29 29

*5 512
*80 82

478 5
64 8414
34 3512
2212 2212
2112 2238
8 84

iis 14
318 312

*44 48
174 177
*5912 60
8 84
618 612
*64 638
Ds 218
124 1278
*358 378
48 48
14212 14634
10 10

54 55
11/4 11/4

*19 22
5012 52
13734 138
2212 24
58 594
1558 15158
1518 154
40 40
6 614
4 4
2 214

*3734 38
17 17
64 65
3512 364
5012 5034
*26 40
22 23,4
1738 173s

12,4 134

11 per share $ per share
*2718 3012 2718 2718
28 28 *2812 29
71/4 8 754 74

*57 60 5612 5612 56 56
17 17 1614 17 16 17

*103 104 *103 104 *191 104
90 90 *90 92 8914 89,4
40 404 40 40 40 4012
3.4 384 31g 312
*812 10 *812 10 812 834
314 34 34 314 3 358
78 78 *78 85 7778 78
15 15 *13 15 1434 1434

*11612 11738 11612 11612 11612 11612
84 85 81 84 81 84
92 92 9114 9214 8912 91

64 678 634 678 *6
•28 3114 *2812 30 2818
a5 5121 *5 514 618
*80 82 80 80 80

478 54 418 5 4
*6312 6414 6432 6432 6414
3314 3334 30 33,8 2914
214 224 2134 2218 2034
21 2134 1914 2214 1914
8 814 734 814 734

214 -2-12 212 212 214
3 332 3 312 314
46 4734 4714 48 4712
172 17512 170 172 165
594 5918 59 59 59
712 8 712 8 632
54 614 5 612 5
4 6 5 5 434
178 24 *2 234 *2

1212 1238 1232 1212 1214
34 312 312 3i4 332
48 48 *45 48
14018 144 14014 14514
10 104 978 1018

$ Per share $ per share
26 26 •2512 28
*2712 2812 2712 2752
7 778 712 814

57,4 57,4
*1612 17
*103 104

89'4
404

3 312 312

$ Per share Shares
*26 28 200
2712 2712 130
71/4 8 11,850
56 57 600
16 1612 3,900

*103 104  
*8914 90 50
404 4134 5,000
*3 312 2,200
*812 10 200
312 312 3,500

*77 85 850
XIS 154 1,100
*11612 11738 50
36 86 5,700
9012 9114 3.300

614 *6 612 1,900
2814 *284 2914 700

54 54 518 *5 512 400 Hollander & Sons (A) __pr 0 Par
80 *7978 80 *7938 80 200'Homestake Mining 100
414 438 478 412 472 9,600 Eloudaille-Hershey el B No Par
6414 64 64 6312 6312 600 Household Finance part pf _50
35 3412 38 36 3734 14,600 Houston 011of Tex tem etre. 100
23 2278 2312 23 23 6,100 Howe Sound No par
22 22 224 2218 2338 32,500 Hudson Motor Car__  No par
8 818 852 8 838 15,100 Hupp Motor Car Corp 10

- -2-1 -2 - - 214 2'i  - - 214  - 2.700 Indian 
Oil& Gas_No par

Indian Motocycle No par
334 334 378 34 334 61,500 Indian Refining 10
50 *53 59 5234 54 3,200 Industrial Rayon No Par
175 176 179 17612 178 5.900 Ingersoll Rand 

N59 60 012 60 6014 700 Inland Steel No o 
par
Por 

714 718 84 74 74 20,4001Inspiration Cons Copper ___20
518 512 54 6 614 10,075 Insuranshares Ctts Ine_No par
5 5 534 54 512 8,400 Insuranshares Corp___ _No par
234 178 214 *2 212 4,000 Intercont'l Rubber__  No par
1232 124 1212 12 1214 10,700 Interlake Iron No par
312 338 312 34 312 3,900 Internet Agrioul No Par

46 47 *45 47 *45 4710040 Prior preferred 
13912 14612 14414 15078 5141 143 8,700 Int Business Machines_No par
872 10 934 10 94 10 20,300 Internet Carriers Ltd_ .Ns par

89'
4114112
312

*812 10
318 378

7712 7712
15 15
11612 11612
8334 8414
91 91

812 614
2812 2814

54 55 50 5412 50 5134 5114 514 5014
112 134 11/4 15, 114 112 14 2 138

*17 18 13 17 1734 1812 1814 23 2138
4914 5132 4634 51 4678 5014 50 5312 54914
13712 13734 137 137 135 135 *1344 13512 135
2218 23 20 224 1818 22 2134 2238 22
5514 5712 54 59 5214 56 56
1512 16 1532 16 1518 1512, 1534
1434 154 14 1518 1234 1438 1438
39 39 3812 39 35 351 3512
534 6,4 538 54 512 5781 54
*3 5 *3 5 *212 4 •3
2 214 2 214 2 2
364 37 3312 3412 314 3712 30
15 17 *1478 1772 1312 15 1 *1434
*6312 66 6312 63,8 63 6512 ?k_ _
23518 36,8 3434 3534 3412 36141 3612
550 50,4 50 50 4938 50 I *4914
*25 40 *2514 40 *25 40 39
22 2338 21 12 2314 21's 2318 2234
1638 17 1512 1634 141/4 1634 1512
6014 6012 59 5912 60 60 *____
1313 13,8 *14 16 1 14 1414' 15

612 634 612
30 30 *29
40 404 40
5158 53 504
11814 11814
120 120

12 12
*7 7,4
16 16
15 1518

* _ 40
*ii 100

1.12 112
13 13
2912 2912
2034 2034
812 8,2

*31 35
24 2514
424 4232
*19 23
61 61
1 1

264 2614
*42 47
2212 2872
19,8 2012

612 532 014 518
30 26 29 26
40 39 40 37
54 504 5414 4834

11712 11712 11712 11712 *11634
120 120 118 120 11912

11 2 1 1. 12
*634 7 *634 7 678
16 16 16 16 1 6
15 15 15 16 14,8

*____ 40 *____ 40
*82 100 *8112 100 *90

112 118 114 11_ 114
12 1212 11. 12 9
29 2912 *29 2912 27
20 2012 194 2038 1914
818 83 8 812 8
31 31 31 2912
224 24 214 2314 2018
4218 424 4012 42 40
*1834 23 1834 1834 18
58 6012 5612 58 52
1 1141 1 118 1

264 264 2618 2614
42 42 404 414
2134 2212 2134 2232
194 2014 191s 204

763, 777 783, 80 "'Firs -16"
*358 4 312 312 314 31s! 34
1334 1334 1334 1334 1234 1234 11

*9838 101 *9838 100 ;*100 10312 *100
538 538 rl 538 4 514
1614 1614 *_-__ 1512 *--__ 17
55 5618 5412 5512 5312 5514
2418 2414 23 2332 22 2314
13 134 1214 127e 1012 124

'8038 Ms 7612 81
8012 8034 794 81 7814 81
2312 2414 23 23 2012 22,8
32 32 30 32 29 30 2878
4334 44 4014 43 40 4314 39
4412 46,8 4234 4512 4212 4634 4134
*90 98 9012 9012 90 90 90
9112 9112 8834 90 8912 90 894
3 3 234 318 24 278 212

6,000 Investors Equity 
900 Island Creek Coal

38,900 Johns-ManvIlle 
3.0001Jewel Tea Inc 

No par
210 Preferred 100
480 Jones & Laugh Steel pref 100

3,100 Jordan Motor Car No par

16 15 
1 Kerstadt (Rudolph) 

1518 1514 
1512 1512 2,600 Kaufmann Dept Stores_312.50
1514 154 12,400 Kayser (J) Co v t c___No par

40 •____ *40  
105 *90 *8814 109   

Kelth-Mbee-Orpheum.No Ip000r

112 14 
Preferred 7% 

10 9,4 1011142 
101133 61:75,000 Kelly-Springfield Tire_ _No par

preferred 100
29 2878 *2912 30 100
214 20,s 

610 6% preferred 
x2014 2114 9,800 Kelsey Hayes Wheel___No par

872 858 838 84 28,900 Kelvinator Corp 

4012 3812 
20,8 2218 182,200 Kennecott Copper No Par

Kendall Co pref No 
oo 
ear25 25 310 

53 54 5,4
32 *2612
38 39
54 5278
119 *11634
11912 120
,s
678; 464

Indus. & Miscell. (Con.) Par
Hackensack Water 25

Preferred A 25
Hahn Dept Stores No par

Preferred 100
Hall Printing 10
Hamilton Watch pref 100
Hanna pref new No par
Harbison-Walk Refrae_No par
Hartman Corp class B_No par

Class A No par
Hayes Body Corp No par
Helme (0 W) 25
Hercules Motors No par
Hercules Powder $7 cum of 100
Hershey Chocolate_ _  No par
Preferred No par
Prior preferred 100

Hoe (R) & Co No par
Holland Furnace No par

5214 14.800 'International Cement . _No par
2 12,400 Inter Comb Eng Corp_No par
2138 3,000 Preferred 100
504 68.100 Internet Harvester__ .No par
135 1,400 Preferred 100
2212 25 100 Int Hydro-Fl F55 el A_No pat

5912 5614 5838 12,400 International Match pref___35
1612 16 16 7,300 Ink Mercantile M vine otte_100
154 1414 15 447,012 lot Nickel of Canada_ _No par
3512 *___ _ 3534 340 Internet Paper pref (7%)-100
534 534 534 4,100 Inter Pap & Pow ol A__No par
4 *212 4

238 31,000 Class C 
No par

2 21 
600 Class B 

15 *1312 15 

No 1pooar
3214 30 31 3,200 Preferred 

66 *40 66 
, Int Printing Ink Corp_ _No par
140; Preferred 100

3314 3714 3812 7,9001 International Salt new 100
50 4938 4938 1,500 International Shoe_ _ _ _No par
39 *25 44 100700 International Silver 
24 x2178 224 145,5111Inter Telep & Teleg_ _ _No par
1634 16 164 7,400.Interstate Dept Stores_No par
594 58,8 584 1,120 Preferred ex-warrants 100
15 *14,8 1512 1.600 Intertype Corp No par

2212 204

*334 5 334 334 32 312 311 3,21
454 47 4458 464 4012 4512 4014 41181
11 1112 1012 1078 834 1041
438 412 4 44 334 4 312 3341

*50 71 *50 71 60 60 60 60 1
274 2818 27 2738 2512 274 25 2638'
94 10 934 1012 934 1012 10 11

431 38 *31 36 *31 34 *30 35
*23 24 22 23 *2118 24 •2112 24
3838 3912 13612 3772 344 3612 33,2 3612
9614 9912 9612 99 9012 9734 86 93 I
5 5 5 518 5 518 *5 6
2112 21,8 20 2118 1914 20.8 194 1978,
2 218 *2 3 134 2 134 2
*24 3 24 214 134 214 1 158
*712 11 712 8 712 712 512 618
64 613 6,2 612 611 614 *6 612
614 7 612 612 6 7 612 6,2?
*2 212 2 2 134 2 14 178!
20 2032 20 2012 1914 2012 1731 1912'
*251s 26 25 2518 *2514 26 2514 27,e
512 512 54 6 512 534 512 512

No par
 1

*35 38 1,300 Kimberley-Clark No par
1834 1812 *1814 21
55 51 

600 Kinney Co No ipooar
5534 350 Preferred 

118 1 14 8.600 Kolster Radio Corp....No par
2618 2634 2614 2634 2614 2612 23.300 Kresge (S ES) Co IC
4012 4018 40 4018 40 40 1,700 Kress Co No par
204 2178 22 2258 2134 2214 159,000 Kreuger & Toll 
1812 20,2 2014 2078 20 2078 39,200 Kroger Gros, & Bak. _ _No par

Iii7is -ii- Yi" -i71-4 
  Lego Oil & Transport_ .No par

7811 20,100 Lambert Co No Dar314 314 314 *314 34 2,290 Lee Rubber & Tire_  No par
1134 12 1238 •1212 14 2,000 Lehigh Portland Cement__ _50
10312 *100 10312 *100 1031.   100

1178 144 15 155'8 

Preferred 7%  
414 412 *155 1594 9,600 Lehigh Valley Coal... .No par

53 5514' 5412 56 
Preterred so5431 :5514 31,464 Lehman Corp (Tbm___No par

21 2212 2212 24 24 2412 6,900 Lehn & Fink 
1012 1112 1138 12 11 

No par
. 66 Libby Owens Glass.- No Par

774 78 8014 8112 8112 82 4,400 Liggett & Myers Tobaeoo_ _25
784 8134 8132 82 801 1 8234 22,500 Series B 25
20 2214 2218 234 23 2434 6,800 Urns Loeomot Works. No par

2878 29 29 *29 30 1,800 Link Belt Co 42 1 4212 4412 4234 4318 8,500 Liquid Carbonic 
No par

4612 4614 4878 4538 49 123,800 Loew'e Ineorporated___NA par
9038 90 91 *90 91 I 2,000 Preferred 
90 1 90 90 *85 95 1,700 Fret ex warrants_ _ _ .No oo 

par

24 24 278 234 278 6,000 Loft Incorporated No par

4378 454 434 46 18,100 Loose-Wiles 131scult 
34 3,4, *312 5 I 1,100 Long Bell Lumber A-Ns par

25
1012 1138 1078 111/4 86,400 Lorillard 25
34 34 34 34' 9,900 Louisiana Oil No par

*50 71 *50 71 I 350 Preferred 100
2634 274 2618 2718 11,700 Louisville 0 & El A._ .No par

*31 3478
1012 11 *310112 314141. 11,600 Ludlum Steel 

Preferred 
2112 2118 *214 24 I 400 MacAndrews & Forbes_NNNo: ppoaaarrr
3614 38 36 37 23,600 Mack Trucks Inc 

512 512 512 

No par
92 984 94 9634 31,090 Macy Co  

20 2038 20 251111 47:510000 
mMagadoolso,ncoSappOoarrden N par
 No par

1.1, par

24 218 24 21 i; 1,200, \Wilson (H R) & Co No par
1 1 *1 100112 830 Mensal Sugar 
5l2 512 514 510 250 Preferred 100
6 6 6 6 1 400, Mandel Bros 
612 634 612 634' 2,900!Manhattan Shirt  

No par
25

*178 31 *17 31/4 500i Maracaibo Oil Et plor.-11/0 Par
194 194 194 1934 40,450' Marine Midland Coln 10
27 2712 *234 25 1 2,000!Marlin-Rockwe11 
514 534 512 6 2.700? Marmon Motor Cox_  No par

No par

612 618 6
32 30 30
39 394 3912
5714 5112 5634
12378'108 12338
120 *11978 120

7 *678 718
1514
16
40
109
112
1012
2912
2178
918
30
22,2
39
1812
51 5534
118 1

$ Per share
26 Jan 4
28 Jay 6
7 Dec 17
56 Dec 17
16 Dee 11
99 Jan 7
85 Jan 18
40 Dec 13
3 Dec 17
812 Dec 17
24 Nov 11
7712Jime 19
1434 Dec 17
11812Nov 26
70 Jan 2
8312 Jan 2
10414 Feb 21
6 Oct 14
2814 Jan 14

5 June 18
72 July 12
4 Dec 17
49 Mar 5
2914 Dec 17
20 Nov 10
18 Nov 10
784 Oct 10
1112 Nov 11
2 Nov 5
3 Dec 15
31 Oct 10
14714 Nov 10
58 Nov 11
638 Dec 17
5 Dec 16
4 Dec15
112 Dec 4

1114 Dec 5
338 Dec 17
4214 Oct 10
131 Oct 18
878 Dec 17

50 Dec 16
114 Dec 16
13 Dec 16
4634 Dec 16
135 Dec 17
1818 Dec 17
5214 Dec 17
15 Nov 10
1234 Dec 17
35 Dec 17
512 Dec 17
4 Dec 6
2 Dec 9
30 Dec 18
13 Nov 10
63 Dec 17
31 Oct 10
4938 Dec 17
39 Dee 18
2118 Dec 17
144 Dec 17
5838 Dec 19
12 Dec 12

518 Dec 17
25 r /et 22
37 Dec 17
4834 Dee 17
11712 Dec 15
118 Dec 18

14 oo 23
678 Dec 17
15 Dec 18
144 Dec 17
21 Jan 8
85 Jan 7
114 Dec 16
9 Dec 17
27 Dec 17
1918 Oct 22
738 Nov 12
25 Dec 19
2018 Dec 17
3812 Dec 18
18 Dec 17
51 Dec 18
1 Nov 7

$ Per share
88 July 29
30 Aug 27
2314 Apr 17
8812 Apr 17
31hMar 25
1051s Oct 9
98 Apr 14
721/4 Apr 21
20 Feb 5
2314May 24
171/4 Apr 4
921/4 Feb 19
31 Apr 11
123114June 4
109 May 28
10834June 3
1081/4 Oct 18
2514 Feb 27
4114 Mar 28

121/4 Jan 29
83 Sent 28
29 Feb .5
8872 Oct 16
1181/4 Apr 25
411/4 Feb 7
6272 Jan 8
261/4 Apr 11
32 Apr 7
17 Mar 4
2888 Mar 22
124 Jan 10
239 Apr 24
98 Mar 11
3078 Feb 7
1312July 31
1738 Mar 10
712 Apr 1
281/4 Apr 2
812 Apr 7
8714 Apr 9
19712May 28
191/4 Mar 29

7582 Apr 2
1412 Afar 28
78 Apr 1
11534 Apr 18
14612Sept 25
54 Apr 11
92 Apr 24
33 Apr 17
4438 Apr 4
86 Apr 29
3112 Mar 22
221/4 Apr 14
18 Apr 14
88 Mar 26
581/4 Apr 5
101 Apr 12
4511aune 20
62 Jan 15
119 Feb 1
7732 Apr 21
40 Feb 4
80 Aug 29
32 Apr 9

29 Feb 19
43 Mar 19
8812 Apr 30
1481/4 Feb 5
12338Nov 12
12312 April
51/4 Apr 9
1312 Jan 18
2012Mar 7
4112 Jan 2
45 Apr 23
150 Apr 24

els Apr 10
42 Jan 24
55 Jan 25
3912 Apr II
264 Apr 25
89 Mar 21
8234 Feb 7
59 Mar 31
4012.1une 4
97 Apr 17
81/4 Apr 14

2612 Oct 21 381/4 Jan 2
39 Nov 10 70 Jan 24
204 Dec 17 3538 Apr 10
18 Nov 12 4812 Jan 23
2114 Jan tl 2912July 17
7034 Nov 11 113 Apr 1
312 Nov 12 11 Mar 25
11 Dec 17 42 Apr 1
99 Nov 7 10812Alay 24
414 Dec 16 171/4 Mar 17
1478 Dec 17 371/4 Mar 19
53 Dec 17 971/4 Apr 15
21 Oct 10 36 Apr 14
1012Nov 11 3112Mar 29
7612 Dec 16 1131/4 Apr 1
7814 Dec 16 11432 Apr 1
1812 Oct 20 4914 Feb 15
2878 Dec 17 4513 Feb 21
39 Dec 17 8178 Mar 28
4134 Dec 17 9534May 14
851/4 Jan 17 11232June 3
781/4Mav 5 9934 Oct 8
212 Dec 1.7 632 Feb 19

318 Dec 18
4014 Dee 17
834 Dec 17
312 Dec 17
60 Dec 16
25 Dec 17
914 Dec II
37 Dec 12
21 Nov 13
334 Dec 17
86 Dec 17
5 Dec 12
1914 Dec 16
134 Dec 16
1 Dee 17
514 Dec 19
6 Dec 18
618 Dec II
134 Dec 16

1734 Dec 17
211/4 Nov 12
512 Oct 22,

1

1584 Mar 22
7014 Apr 2
2812 Mar 8
12 Apr 28
DO Sept 4
5114 Apr 25
447s Mar 12
991/4 Mar 18
3984 Apr 3
8812 Mar 27
15914 Feb 3
1572June 8
5284 Jau 7
13 July a
8 Jan 29
50 Jan 28
15 Jan 14
241/4 Jan 10
1038 Mar 18
8212 Aug 8
55 Feb 28
3072 Apr 9

per share
2312 Nov
26 Jan
12 Oct
711/4 Dec
27 Dec
99 Nov

54 Jan
13 Oct
1672 Oct
51/4 N ov
84 Nov
2112 Dec
11218 Dec
45 Nov
601/4 Nov
104 Jan
1234 Dec
21 Nov

13a May
65 Nov
13 Nov
45 Aug
26 Oct
341/4 Nov
38 Nov
18 Nov
1784 Oct
312 Oct
1318 Oct
8812 Nov
120 Jan
71 Dec
22 Oct

12 Dec
2 Nov

Oct
40 Nov
109 Nov

48 Nov
414 Dee
1812 Dec
65 Nov
137 Aug
23 Nov
47 Nov
1818 Nov
25 Nov
77 Nov
20 Nov
12 Nov
9 Nov
77 Nov
40 Nov
911/4 Nov

54 Oct
95 Nov

$ Per share
35 Aug
80 Aug
58% Jan
115 Jan
297s Dec
105•8 Jan

"Ins Oct
4172 Aug
31 Sept
6831 May
118h Jan
3312 Oct
121 Oct
1437s Oct
14314 Oct
1065s Oct
33 Aug
51 Mar

245s Aug
93 Aug
5214 May
5214 Sept
109 Apr
8212 Mar
9312 Mar
82 Jan
311ts May
3212 Jan
53 Aug
135 Jan
22312 Oct
113 Aug
6612 Mar

Nov18 
1414 Jan

"iYis Jfl
881/4 Jan
255 Oct

10214 Feb
10812 Feb
121 Feb
142 Aug
145 Jan
5912 Sept
102h Jan
391s Oct
7284 Jan
941 Jan
4414 Oct
3372 Oct
2812 Oct
95 Oct
6882 Oct
106 Mar

-77-7-12 Sept
15912 Aug

53 Nov 14914 Sept
2512 Oct 9312 Jan
74 Dec 97 May
17 Nov 8871 July

1212 Nov
39 Oct
39 Nov
90 Nov
118 Nov
117 June
112 Oct
1072 Nov
1714 Dec
30 Nov
151/4 Nov
70 Nov
3 Dec
16 Dec
26 Dec
181/4 Nov
5 Oct
75 Nov
4938 Nov
4514 May
2112 Nov
80 Oct
312 Dec

28 Nov
531/4 Nov
2218 Nov
3814 Nov
1612 Nov
8018 Nov
5 Oct
80 Nov
100 Nov
10 Oct
31 Dec

Nov28 
17 Oct
801/4 Nov
80 Nov
30 Nov
871/4 Nov
40 Oct
32 Oct
80 Oct
801/4 Nov
312 Dec

12 Dec
8912 Nov
1414 Oct
7 Oct
80 Nov
28 Oct
22 Nov
78 Nov
3014 Oct
5518 Nov
110 Nov
1118 Nov
85 Nov
6 Nov
3 Dec
197s Dee
14 Oct
191/4 Dec
51/4 Dec

80 Oct
19 Nov

7212 Aug
69 Mar
16214 Feb
2421/4 Feb
123 May
126 Oct
1612 Jan
1372 Nov
871/4 Feb
5812 July
46 Jan
188 Jan
2378 Jan
3472 Jar.
100 Feb
591 May
1914 Feb
96 Feb
1047s Mar
571s Oct
441t July
10954 Mar
78% Jan

57h Mar
114 Jae
4638 May
12212 yap
8838 June
15714 Mar
25 Jan
65 Feb
110h Mr!
82 Oct
4414 July

'jibs Feb
43 Aug
106 Oct
10614 Oct
5714 July
61 Feb
11372 Jan
8412 Feb
11034 Jan
95 Mar
1112 Apr

3212 Jan
877s Sept
8112 May
18 Jan

10014 Feb
72h Sept

1087s July
18 June
46 Jan
1141/4 Feb
2551/4 Sept
24 Feb
8212 May
39,1 Jan
26 Jan
5012 Jan
38,1 Mar
85% Jan
181t App

-1-1e7s May.
104 May

• Bld and asked prices; no sales on this day. r Er-dividend. y Er-dividend, ex-rights.

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



4022 New York Stock Record-Continued-Page 6
For sales during the week of stocks not recorded here, gee such page preceding

111011 AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday 1 Monday Tuesday !Wednesday Thursday 1 Friday
Dec. 13. Dec. 15. Dec. 16. Dec. 17. Dec. 18. Dec. 19.

$ Per share l$ per share $ per share I 5 per share 3 per share IS per share
294 294, 29 2972 2834 2934 28 2838 2778 2812 28 23
7 71 1 7 7 7 7 67 67 •614 7 1 7 7
34 3478 3312 3434 3212 3312 3034 337k 3258 34341 3234 3378

*12214 12212 12214 1224 12014 12014 *12014 123 I•12014 123 1+12014 123
31 3112 294 3138 2912 2934' 2734 29121 2814 29141 2838 3112
512 5121 512 513 512 534 512 512 512 5121 512 512

*16 17 1 16 16 16 16 1 15 16 *15 16 1 15 1514
69 69 69 69 69 69 68 68 *68 69181 *68 6918
3412 3412 3434 36 *3412 354 33 3412 *3512 354 *32 34
*4112 45 4112 4112 40 4112' *35 40 38 38 *---- 4114

*8114 82 *8114 82 *8114 82 81 8118 *80 81 *80 81
39 39 *39 43 39 39 1 394 39,4 3814 39 *38,4 43

28 29 2978 294 28 2812, 2918 2914 *2812 29 *28 29
*18 1834 *18 1834 18 18141 18 18 18 18 18 18
6858 704 267 674 61 68381 64 69 69 7112 6912 7112

114 144 1338 1418 1214 14 1158 1334 1313 1434 1334 154
3212 3238 3034 32 31 32 30 34 32 3458 3314 344
7 71 1 7 714 7 8 6 7 G12 712 612 7

*28 29 27 28 1 2612 2612 2614 2614 2618 27
7 7 612 7 618 612
10 1014 1018 104 104 1034
8 818 74 8 734 8

*4012 43 *35 42 4014 4014
13 131 13 1314 12 1314

-Zo- /65-8 "1914 2-6181 20
*73 00 *75 90 *78 83
3912 3912 394 397s 38 394
478 54 314 458 4 438
51 51 *45 50 45 45
1014 11 1018 10,8 10 1018
2414 2414 2312 24,8 2014 23,8
1712 18,2 1714 1838 1612 18,4

"Loft 5cii4 "Lo- ior- -LW's -ii- -Ea" -iiii -E5"12 52 12 12 12 53 12 52 52
3 314 234 314 234 318! 258 24' 24

2558 27 25 26 25 25341 25 2512 *27
*1478 15 1434 1478 1414 1438 14,8 144' 1478

41 41 39 41
*9 10 9 9 *858 10 1 84 9 1 *834

40 37 38 38
28 28 2812 2812 2834 284 2814 2812 2812

4018 404 73912 4018 *38 40 3734 3814 40
11 1112 10,4 11 1014 11 1 10 12 I 1178

2414 2518 24 25 2114 2138 2138 2312' 234
658 714 1358 718 658 634' 6 684' 64
7 7 *6 11 7 7 I *6 11 1 *712
314 34 258 318 212 278' 214 234 278
73 7414 72,8 7484 7258 7512' 72,8 7658 7634
14612 14634 *14312 14784 14312 14312 *141 146 1 14414
28 2912 2814 2912 28,8 294 28 30141 2958
394 3934 384 3978 374 3912' 35 38141 3812
6 618 6 8 *54 7 1 *54 612 *5
2214 2212 2114 22 1818 21,8 194 23 1 23
20 20 20 2014 20 2014 18 194

1116 116 115 116 115 116 114 115
•141 143 141 141 139 139 135 135
*119 11912 119 119 118 118 118 118
334 34 324 334 3114 3314 314 3438
*12 1 12 12 *12 1 *12 1
*214 212 2 214 *112 2 *112 2 *112
4278 4278 4218 43 42 43 4112 4212 42
70 70 70 70 68 69 66 68 1 664
43 43 4018 43 237 4014 35 3814 3814
1518 1578 1512 1512 14,4 16 I 1434 1978' 1512

07 1978 1033 934 1014 932 --a
1414 1414 1212 1212 12 1212'
25 26 22 2412 *22 27 1
26 2612 *2512 28
*79 83 79 79
1114 12 10 11

10318 10318 710012 10012
112 112 *110 114
6178 6314 614 634
*5214 5212 52 5214
538 558 5 54

1004 101 100 100,8
*3054 3112 *304 31
45 45 45 45

33.3 34 08 88
17 17,41 164 174

Sates
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. I

On basis of 100-s8are lots. 

Lowest. Highest.

PER SHARE
Range for Previous

Year 1929.

Lencest. Highest

Shares Indus. & ?AWOL (Con.) Par
7,100 Marshall Field & Co___No par
1,100 Martin-Parry Corp_ ___No par
14,500 Mathieson Alkali WorkeNo Par

20 Preferred 100
18,600 May Dept Stores 25
3,400 Maytag Co 
3,400 Preferred 
700 Prior preferred

2,900 McCall Corp 
140
230
20

No par
No par
No par
No par

McCrory Store* oleos A No par
Class B Na par
Preferred 100

700 McGraw-Hill Publiea's No par
1,200 McIntyre Porcupine MInes__6

15,100 McKeesport Tin Plate_No par
14.100 McKesson & Itobbina_No par
4,600 Preferred 50
4,000 McLellan Stores No par

27 27 1.700 Melville Shoe No par

6 612 614 74 .012 7 3,100,Mengel Co (The) No par
1018 12 114 1212 1118 1218 60,7013Mexican Seaboard 011 No Par
712 8 7 8 714 712 11,0001m1amt copper 5
3812 39 4014 42 4218 43 1.700,Mlehigan Steel 
11 13 13 1312 1258 1314 23,900 M1d-Cont Petrol 

No par

-iiT8 -2-6-2 "ii." 
 Middle-States 011 Corp ',LPL__

No par

ii1-4 72012 5,700 Midland Steel Prod__  No par
*73 90 1 *78 90 780 80 100 8% cum let prof 100
38 3812 *3814 4012 3912 40 3.600 Minn-Honeywell Regu_No par
418 44' 5 514 5 514 10.000 Minn-Moline Pow Imp] No Par

*40 48 1*___ 48 1*____ 4734 200 Preferred 
10 10 94 10 94 10 5.900 Mohawk Carpet Mills_No par
18,8 22 2212 227s 2258 2234 4,400 Mon•anto Chem Wks_ _No par

No par

1614 1812 1814 194' 18 19 1148.100 Mont Ward Co Ill Corp No Par
Moon Motor Car 

-510-1 -HI- 1612 i if-1(i 
No par
No par_,___ Morrell (J) & Co 

58 *38 58' 3,500 Mother Lode Coalition_No par
3141 234 2781 8,200 MotoMeter Gauge&Eq No par
3014, 726 2712 2,950 Motor Products Corp No par
15141 144 15 4,500 , Motor W  

38 *3512 38
10 1 *812 9 500'Mullins Mfg Co 

No parheel 

1.5203001,54uPLefinegrrwedear 
Inc2812 2812 284

41 *4012 42 2,000 Myers F & I... Bros
124 1218 1212 12,9001Murray Body 

2514 2378 27 64,350 Nash Motors Co 
658 678 7,8 6,300'NatIonal Acme stamped__10
11 *712 11 200 Nat Air Transport No par
3 3 314 7,600INat Belles Hese 
7812 77614 7852 59,5001National Biscuit new  No

 par

14414 *144 146 7% cum prof 100
33 31 334 32,458 Nat Cash Register A w iNo par
3934 3812 3958 159,300 Nat Dairy Prod No par
7 *5 7 1,700 Nat Department S torn! No Par
2334 2112 2112 7,700 Nat Distil Prod ale_ _ _No par

1912 1912 20 21 4,103 Nat Enam & StampIng____100
115 116 *114 1113 2,600, at one Lead 100

•13514 140 *135 140 4101 Preferred A 100
•118 119 *118 119 200; Preferred B 100
34 3514 33 3412 80.400:National Pr & Lt No par
*1 1 •12 1 100,National Radiator No Par

2 *112 2 200 Preferred No par
44 4284 4318 5,700.INat Steel Corp No par
68 66 68 2.400.National Supply 50
3934 394 4212 11,500:National Surety 60
1512 1514 1512 3,400.Natioual Tea Co No par

9 9341 938 978 914 1018 44.300 Nevada Consol Copper_No par
1134 1212 1212 13 1212 1312 3,600 Newton Steel No par
22 2212 2214 2214 *2258 26 1,400 NY Air Brake 

500 New York Dock  
No par

25 2512 25 25 *24 30 *24 25 100
*78 79 1 7712 31 *78 84 *78 84 1,200 Preferred 100
94 1078 912 11 1078 114 11 1138 18,300 NY Investors Inc No Par

140 NY Steam prof (6)___ _No par
113 113 110 110 *110 113 *111 113
100 100 1 98 98 98 9S *9712 101

70 1s1 preferred (7) No par
5814 6312 57,4 63 63 6512 62,8 6414 209,520 North American Co....-No Par
5214 5214' 57,8 57,4 *5114 5234 5112 5112 700 Preferred 50
434 54 414 484 412 478 414 458 22,000 North Amer Aviation.. No par
9934 101 100 100 *9934 101 *99 1004 1,000 No Amer Edison pref .No par
*3012 31 31 31 3014 3014 *3038 31,8 200 North German Lloyd 

330 Northwestern Telegraph _o074112 4112 *4112 42 *4112 42 42 42
58 58 12 12 12 58 *58 34 500 Norwalk Tire & Rubber_ __ _10

1614 1712 16 1734 17 1778 1718 1778! 47_85 
0OhiplioNrveOfeelirrilsCeduopply 
 No par

25
 100

--iE8 --2-7; --g4 --2-58- - -if2 --2-1; --iis -2-- -"lit - -2-- --li8 - -2- - -1-5.10E 011ver Farm Equip_ No Par
54 534 514 54 5,2 612 54 512 5 5,2 1 10,600 Cony participatin-g_No par

*3054 35 304 3012' 28 3058 25 27 I 224 2314 20 21781 2,800 Preferred A No par
358 4 358 378' 312 3,8 3,8 312 358 34 312 334, 3,800 Omnibus Corp 

*66 70 *____ 83 :•____ 8112' *55 60 1 *55 65 1 *53 65 I   Orpheurn Circult Inc prNefo_lp0a0T
I

5134 5278 50 5212 49,8 52141 484 62341 52 5412 53 5441 19,400 Otis Elevator new No par
*12514 126 126 12612 •125 128 1•12512 128 1 125 125 *12478 128 1 GO Preferred 100
1018 1012 10 10 1 978 10 1 94 10 I 10 10 10 10141 4,000 Otis Steel 

Prior preferred  
No par

*_ 8018 *____ 804 *_-_- 8018 *_-__ 8712 *____ 8018 *___. 8012   100
34 3514 3314 34 1 324 34 I 3218 34 I 3312 35 1 35 35 1 9,100 Owens-Illinola Glass Co____25
44 4514 4234 4412 4258 4412 4012 43141 4312 4512 45 4512 26,200 Pacific Gas & Electrie 25
494 50 4834 49781 47 49141 46 4912: 4914 51 1 50 5112 12.600,1 

Pacific Lb; Corp 
No

 par
'17

12212 12012 121 I 118 120 1 11412 11814' 11734 11812 2116 116 1 2,730 Pacific Telco & Teleg 100
*17 1712 1512 *14 15,4' 390,PacIfie Mille

*12012 12658 •12012 12134 *118 126,8 *117 128,8 •115 12658 *11914 1284  1 Preferred 100

*25 40  
8,8 918 84 9 95.71Pacnk-nAtriLdel3teotrrC&ar__a_n-s_ No217 ,'84 858 814 84 818 84 84 841

*25 40 37 Iii*:::: 36 1,..... 22- 1 • i .5 -33- 2 
___ __
 50

54 514 518 578 518 518' 51; 513 54 54 *•g -1 1,131111PaCrlit & '1111ford Ina_ ___No par
312 378 34 4 312 3781 314 34. 2 312 312 312 

5,200'Parmeler Transporta'n_No Par

*____ 48
*2 258 2 2 178 2 1 2 2 *218 212 2 2 1 1,050 Panhandle Prod & ref_ _No par

  Preferred 
3658 474 36 374 3558 38 34,4 37 3812 374 3034 3934 181,600 Paramount Public No par

48 48 1*____ 48 48 •____ 44 100

14 112 138 112 1.4 14 114 138 114 114 *114 1,81 10,100 Park Utah CM 1
214 212 2 2121 178 214: 14 2 14 218 1,4 2 1 21,700 Pathe Exchange No par
484 3 44 434 4 4,4' 24 418 4 414 312 4 6,2001 Class A 
9 9,8 84 812' 9 9 1 9 10 10 1012 814 912, 5,500 Patine Mines & Enterpr____20

No par

*312 4 314 312' 3 34 3 34 *314 4 34 3781 2,800,Peerlees Motor Car 50

35 3512 3378 34781 33 34141 33 3812 36 37 1 *36 3612 8,800,Peulok & Ford 

*92 9412 *90 9412, •89 93 *90 93 1 90 90 1 *87 93 

No o 
par
p ar

 100
31 31 3012 31141 30 3058 2918 30141 31 3134 23014 3112 11,5100001PennprgegiC) 

318 314 3 3181 212 3 214 212 24 24' 278 3 5,800,Penn-D1xle Cement.-- No Par
*2012 27 21 21 1 *2012 25 20 20 1 18 18 *18 20 600, Preferred 100
200 205 y191 19934 18512 195 18514 19912 198 198 19934 1994 4,400.Pe0ple's 0 L & C(Chle) ... _100
1718 1718 •16,4 18 1 *16,4 18 *164 18 4,163
878 934 812 918 71 84 6 712 658 7,8 64 758 55,3001Petroleum Corp of Arn_NNo° parr

• 3 100 Pet Milk 

22 22 21 224 204 22 20 21 20 204 2012 20,4 17,200 Phelps-Dodge Corp 25
Philadelphia Co (Pittab) 50*75 200 *75 200 *75 200 *75 200 •75 200 1*100 200  

52 52 *52 53 524 524 52 52 52 52 52 52 700 6% preferred 50
814 918 8 814 612 818 612 8 8 812 74 84 39,300 Phila.& Read C & I_ _ -No Par
9 9 9 9 9 9 9 9 9 918' *9 914 2,600,P1211110 Morris & Co Ltd _ -10

*10 1112 1014 1112 1012 11 11 11 *11 1234 .11 1234 700,Phillips Jonea Corp____No par
50 Phillipe Jones pre( 5212 5212 52 52 *52 561 *52 5612 *52 5612 *52 5612 100

1412 144 1334 1412 71218 14 1112 1378 1314 14 1 1312 14 138,600Pb111Ipe Petroleum__ No par
*8 10 8 8 1 *7 10 7 7 *7 712 •7 712 2001Phoenlx in..111 

Corp

oh.ay
A __.No Par

5
21 21 21 21 18 20 161.2 1634 *1634 21341 *1934 2134 6,650000ipPlieerreme-A
*12 58. *12 52 12 53  25

*812 10,4! 812 812 84 8, 8 814 814 812' 712 878 4,000 Preferred 100
214 2141 214 258' 178 214 138 218 Ps 238! 2 214 16,200iPierce Petroleum 

1 1 1 I 1 

No par

No par
No par
No par

No par
No par
No par

$ Per share
2778 Dec 18
3 Jan 6
3014 Dec 17
115 Jan 24
2734 Dec 17
5 Nov 10
1418 Nov 13
68 Dec 17
33 Dec 17
38 Dec 18
3414 Dec 18
78 Oct 1
28 Dec 13
1432 Jan 2
61 Jan 2
1012 Nov 17
254 Oct 28
6 Dec 17
25 Nov 29

6 Dec 17
914 Nov 10
7 Dec 18
3312 Dec 17
11 Dee 17
%Sept 22

1512Nov 12
74 Nov 10
34 Dec 16
314 Dec 15
45 Dec 16
94 Dec 18
184 Dec 17
184 Nov 10
84 Nov 17

484 Oct 9
12 Dec 13
112 Oct 1

25 Dec 15
1414 Dec 16
6,4 Nov 10
37 Dec 17
254 Dec 11

9 Nov 11
34 Oct 24
2114 Dec 16
6 Dec 17
7 Dec 13
214 Dec 17
6858 Nov 12
14212 Jan 23
28 Dec 13
35 Dec 17
6 Dec 13
1418 Dec 16
1714Jone 14

114 Dec 17
135 Dec 17
116 Jan 17
30 Nov 10

12 Dec 15
14 Deo 9
41 Nov 12
66 Dec 17
304 Jan 7
1412Nov 11

9 Dec 17
1134 Dec 17
22 Dec 15
25 Nov I
7712 Dec 17
912 Dec le
98 Dec17
110 Pen 5
5714 Dec 17
51 Jar. 13
414 Dec 17
9934 Dec 16
3014 Dec 17
4112 Dec 16

12 Dec 17
16 Dec17
91, Jan 3
86 Mar 10
112 Dec 16
412 Dec 10
174 Deo 5
252 Oct 18
63 Jan 6

4814 Nov 10
1184 Jan 23
978 Dec 16
89 July 2
3218 Dec 16
4012 Dec 17
46 Dec 17
15 Dec 17

11412 Dec 17
11612 Jan 6
74 Nov 11
42 Nov 12
37 Dec 15
518 Nov 11
314 Dec 17
14 Dec 6
474 Jan 14
3134 Dec 17
114 Nov 7
1,4 Dec 17
2s Dee 17
818 Dec 10
3 Nov 7

2114 Jan 7
294 Dec 17
90 Dec 18
214 Dec 17
18 Dec 18
18514 Dec 17
171aJuly 17
0 Dec 17
20 Dec 17
170 Oct 9
504 Jan 15
612 Dec 16
84 Jan 8
1014 Dec 15
52 Dec 15
102 Dec 17
7 Dec 17
16 Dec 16

12 Dec 16
712 Dec 19
132 Dee 17

$ Per share
4818 Apr 24
8 Oct 11
512g Mar 28
136 Oct 7
6114 Jan 31
23 Mar 26
4012 Apr 7
844 Mar 26
50 Apr 1
74 Jan 2
70 Jan 16

97 M44 3T2Apr 74
1912 Apr 23
8912.1ane 4
3752 Apr 12
494 Apr 8
2014 Jan 7
42 Apr 16

234 Mar 16
37 Apr 7
3374 Feb 6
77 May 13
33 Apr 7
24 Mar 17
53 Feb 28
110 Feb 28
76,4Mar 19

292S71: 51'11 Ty 2178
40 Jan 27
6384 Apr 21
494 Jan 2
1612 Apr 2
72 Feb 5
2 Jan 2
1152 Apr 10
81 Apr 7
34 Mar 19
203* Feb 14
6472 Jan 31
5312 Feb 10

2514 Apr 11
4912 Mar 25
5812 Jan 6
2614 Feb 14
394 Apr 14
20 Apr 7
93 May 29
152 Oct 8
834 Feb 3
62 June 2
2412 Feb 27
3912 Feb 6
33125.1ar 1
18912 Feb 7
144 Sept 5
120 Nov 28
584 Apr 24
412 Jan 15
11 Jan 15
62 July 28
12454 Apr 7
944 Mar 22
4178 Feb 4

324 Jan 7
68 Apr 14
47 Feb 19
10468: 8
:t 3

Apr 258
Apr 14

32 Apr 24

117 Aug 28
1327g Apr 11
57 June 4
144 Apr 10
1054 Oct 4
554June 11
5018 Mar 14
4 Mar 28
32 Aug 21
2434Sept 9
110 Sept 12
3471 Apr 17
4612 Apr 17
00,4May 13
84 Mar 31

a(990878 sAjaprr 1234

12854Hept 29
3872 Mar 31
99 Apr 29
6072 Feb 7
744 Aar 31
10772 Aar 28
30 Feb 8
178 Feb 19
145 Feb 21
234 Mar 18
6414May 14
365347125.Alapyr 174

264 Mar 10
1245lay 14
811 May 14

747,21'1"AliparT 371
9 Apr 25
1958 Apr 25
3272 Feb 5
14 Feb 3

654 Apr If)
80 Jan 3
10133Se1lt 23
12 Mar 8
534 Mar 13
325 May 27
2212 Ang 11
2714June 10
44,2 Apr 7
248 Apr 15
255774. 5,81y 2t 293

1512 Mar 11
374 Feb 18
75 Feb 11

42043'18 AA pp ; 331 1:
33 Apr 3
212544r 1752 1,y 1

74 Apr 24

$ per share

--i1; NOV
29 Oct
120 Jan
454 Dec
15,8 Oct
2814 Dec
7512 Nov
3914 Dec
74 Dec
70 Dec
8812 Nov
30 Oct
1212 Nov
54 Nov
2118 Oct
40 Oct
1812 Dec
2518 Dec

9 Oct
94 Oct
20 Oct
44 Dec
2212 Nov

O Nov

_
59 Nov
10 Oct
65 Nov
35 Nov
47 Nov
4252 Dee
14 Oct
42 Oct
112 Oct
34 Oct
36 Nov
21 Nov
10 Oct
65 Dec
38 Nov

1472 Nov
30 Oct
40 Oct
1452 Nov
10 Dec
94 Dee
6514 Dec
140 Aug
69 Nov
30 Oct
20 Dee
15 Oct
2512 Dec
12914 Nov
138 Nov
115 Oct
23 Nov
113 Dec
112 Dec

9812 Nov
7014 Dec
314 Nov

3314 Nov
85 Dec
3512 Oct
33 Nov
8384 July

93i2 Nov
107 Nov
8612 Nov
48 Nov

98 Nov
414 Dec
4012 Dec

33 Oct

77 Dec
8104 Dec
8 Oct
17 Oct
6412 Dec
24 oct
6012 Oct

1l87 Oct
2214 Nov
894 Nov
43 Nov
42 Nov
5812 Nov
1712 Nov
131 Nov
11624 Jan
13 Nov
4014 Feb
4012 Feb
'24 Nov
1512 Dec
3 Nov

4712 Feb
36 Oct
3 Dee
212 Dec
412 Dec
5472 Oct
618 Oct

22 Nov
60 Nov
33 Oct
312 Nov
2012 Nov
208 Jan
184 Dcc

- - _
31 Nov
15712 Apr
4712 Nov
918 Nov
5114 Oct
1312 Nov
66 Nov
24is Nov
1051 Oct
IP Nov
1 Oct

'0 Oct
4 Olt

$ per share

18 Jan 
218218 Feb
123 Jan
108.2 Jan
2912 Aug
494 July
9018 Jan
108 Oct
113,4 Feb
1154 Feb
120 Feb
48 Feb
3312 Jan
82 Jan
59 Mar
63 July
502 Aug
72 Jan

8472 Jan
694 Jan
5412 Mar
12278 July
3978 Jan
358 July

123', Sept
4358 July
102 July
8014 Mar
8012 Oct
1564 Jan
5 Oct
81,8 Oct
64 Mar
31,4 Aug

206 Mar
554 Aug
8172 Jan
10214 Jan
61,4 Mar

1004 lone
6712 0.3
11878 Jan
41% July
4814 May
71 Mar
73 Dec
146 Oct
14834 Mar
8612 Aug
37,4 Mar
68 June
8214 Jan
210 Oct
14112 Feb
1234 Apr
71114 Aug
17 Jan
41 Jan

144 Jan
163 Feb
108s May

62% Mar
113 July
494 Mar
5838 Feb
90 Apr

ia Jan-
115 Aug
186,4 Sept
54,4 Jan

1038, -1.1.;
6414 Jan
60 Mar
64 Feb

_
32 Jan

101312 Jan
644 Apr
894 Apr
9912 may
104 Feb
95,4 Jan

125- Jan
55 65 Oct
108 Feb
8912 Sept
98,4 Sept
14612 Sept
37 Apr
220 July
138 Oct
3212 Sept
69 Aug
6414 Au,
8772 Jan
21 Dec
11514 Jan
78 Jan
154 Oct
134 Feb
1478 Jan
30 Jan
47,4 Mar
2212 Jan

6072 Sept
10514 Oct
97 Dee
27 Jan
94 Jan
404 Aug
454 Jan

7972 May
383 Oct
64 Mar
34 Jan
2314 Feb
78 Mar
116 MILY
47 Jae
374 Jan
1174 Jan
84 May
5112 Mar
5%

• 1.11t1 and asked prices: no sales on this days b Ex-dividend and ex-rh,htes s Ex-dividend. 5 Et-rights.
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New York Stock Record-Continued-Page 7 4023
For sales during the week of stocks not recorded here, see eleventh page preceding.

HIGH AND WW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Dec. 13.

Monday
Dec. 15.

$ per share
28 28
*3418 3514
*22 23
*67 68
1412 15

$ per share
28 28
3512 3614
*22 25
68 68
1414 1434

-- -- 8712 *85 8712'
19 19 19 19
1118 11% 1112 1178,
1718 18,2 15 1658'
434 4,4 414 412

*34 3912 377 374'
134 1418 1312 14141
1918 1958 17 19181
312 3% 312 312.
3712 3712 3712 37181
6112 824 6012 61781
1 1 112 3

6718 69,4 6614 69
1

9514 9514 95 9514

11118 112
1284 1284
144 144

*10858 10958
54% 5512
*1 138
914 10
9334 94
37 3812
12% 1312

3,4834 49
3712 3814
1512 1714
19 1934
2612 2612
*85 88
*1 118

*1112 15
15% 164
8814 8814
*98 104
834 9
15 1512

Tuesday 'Wednesday Thursday Friday
Dec. 16. Dec. 17. Dec. 18. Dec. 19.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On baits of 100-share tots. 

Lowest. Highest.

PER SHARE
Range for Prerfous

Year 1929.

LOWEli. Highest.

$ per share 5 per share lb per sharelS per share Shares Indus. & Misceil. (Con.) ParI
275s 28 2614 2712 2612 2712 2634 27 6.300 Pillsbury Flour Mills_--No Por
344 3514 344 344' *3458 3514 3414 3412 2,700 Pirelli Co of Italy 
23 23 2012 23 23 23 I *20 23 1,000 Pittsburgh Coal of Pa 100
67 6714 66 67 *67 ,  100
1412 1412 1414 1414 1412 1412 1418 1418 1,600 Meth Screw & Bolt__No par
*85 89 I 85 85 1•____ 85 I*--__ 85 10 Pitts Steel 7% cum met  100
*19 22 1812 1834' 0184 19 *1814 19 1,700 Pittston Co No par
1112 1112 1114 1218, 1218 1238 1214 124 6,500 Poor & Co class B No par
1434 1512' 1512 16 I 17 1712 x17 1812 4,600 PortoRlean-AmTob 01AN0 Par
4 44' 418 434 413 458 5 5 2,300 Class B No par
34 35 I 3212 3'7121 3212 3212' 30 30 1,100 Postal Tel & Cable 7 

% of __ioo

1114 1314' 1114 1312 13 14 I 1338 14 18,000 Prairie 00 & Gam 25
164 18 1 1612 1838 1714 1834 18 1838 36,700 Prairie Pipe Line 26
312 358' 314 312 338 312, 334 4 3,800 Preseed Steel Car No Par
33 34 I 25 33 29 31 I *30 45 1,200 Preferred 100
58 6134 57 62 6218 6412 624 6314 32,000 Procter Gamble No Par

69 65 701 70 7212 7014 7212 56,925 Pub Ser Corp of N,8 1 2 ' J No Pat
218 278' *214 24 234 234' 214 211 2,000 Producers & Refiners Corp__50
65 
9418 95 1 9238 944 93 93 1 94 94 2,300 85 preferred No par

10912 110 1 107 108 I 10434 107 105 107 109 110 2,900 6% preferred 100
1284 12838 12814 1234 12814 1284 127 12814 128 128 1,600 7% preferred 100
142 142 *141 144 1*141 142 1.141 142 142 142 300 8% preferred 100
10858 1034 *10858 10878' 10812 1084' 10834 109 *106 11018 800 Pub 5en; Elea & Gas pref _100
5418 55 1 53 5414, 4914 52 I 5212 5334 5212 53 21,500 Pullman Inc 
*1 14, *1 114i 1 1 1 1 1 1 500 Punta Alegre Sugar  

No par
50

9 94 9 9181 7.8 878 812 9 8 958 57,300: 
817 preferred 

Pure 011 (The) 25
9012 95 I 93 9412 91 93 I 93 9358 9258 93 830'  100
364 3934. 37 334' 364 3312 33 41 11.,8 40 3913
1212 1312! 1214 1338' 1134 1338' 1312 14 1314 

800,PurIty Bakeries 
1414 293,500,Radlo Corp of Amer- _ _No Par

484 4834 4834 4834' 47 484' 47 4712 47 48 2.300i Preferred 50
3712 3712 35 3712' 3334 35121 3412 3712 3612 3718 9,200' Preferred B No par
1458 1618 1452 1618' 144 16381 1612 1714 16 17s8 248,700 Radio-Kelth-Orp 01 A No par
18 1914 174 18141 164 18 1 18 19 1818 19 1 6,500, Raybestoa Manhattan_No Par
2518 28 25,4 264' 2318 2558' x25 2878 2814 2812 6,500,RealSIlk Hcalery 10
*85 88 85 85 1 *83 90 I *83 85 *83 85 30 Preferred 100

1 1 1 1 1 1 *1 114 I 1 9001 Rels (Robt) & Co No par

I
1112 1112 *914 15 938 9.4 +94 10 9% 10 2,170, First preferred 100
15 1538 1434 1512 1414 16 16 1738 1634 17 34,500, 

First preferred 
RemIngton-Rand No par

700'90 90 *85 8818' 85 85 *8612 89 86 86  100
*98 104 *98 104 1 98 89 *99 104 98 98 100190, Second preferred 
812 84 818 84 734 812 8,4 84 814 812 12.000 Reo Motor Car 10
1414 15 1212 1514' 11 1378 1318 1438 13 1334 40,600' Republlo Steel Corp___No par

*2 10 *5 9 514 7 7
38 I

71s 8 8 8 8
3438 32711 3312 5,0501 Preferred cony 6%___ _10039 3918 38 39 35 32 3334 33 

*15 39 *15 35 *25 3138 *15 35 1 *15 35 *15 35  
700 Revere Copper & Brass No par

1112 1212 11 1212 11 1212' 1112 1112 1212 11 1238 9,600! 
 No par

*118 134 *112 134 
ReyClnas8oldAs Metal Co No Par

118 158 114 114' 114 4 *114 134 1.000•Reyno1,15 Spring No par
417  4318 4158 4278 4114 43 404 43 I 24158 4134 4134 4258 64,5001Reynolds (It J) Toll class B_10
73 73 75 75 75 75 7214 7214 x75 75 1 75 75 410 Class A 10
558 534 518 514 412 514 418 434' 434 618 484 53 34./001RIcbfleld 011 of Calif__ No par
612 678 612 634 6 64 5 618' 614 653' 512 618 20,400 Rlo Grande 011 

N*29 30 2818 29 *28 2912 +28 2812' *28 2912 *23 2912 2001Ritter Dental Mfg Noo 
par

1818 18,8 18 20 21618 1834 1434
3634 3914 371z 3914 3r12 4 

18 1618 174 10,600,Rosala lasuranoe Co 10
3914 3912 39 3912 39 3312 3834 32.500'Royal Dutch Co (N Y shares)
2314 24 2158 2314 2012 22 191421 21 24 2012 2138, 21,200155. Joseph Lead 10
4334 458 42 4438 4218 4434 4258 45 4534 47 457  4734 17,050,Safeway Stores 

1334 1434 1378 134 1234 14 1214 131 
1501 Preferred (7) 

No 11p00a0or
91 91 90 91 *84 90 *84 90 90 90 90 90 260; Preferred (6) 
*9834 102 9834 9834 9814 9812 *98 101 *98 101 *98 101

2 13,2 13,2 1312 14 4,400,Savage Arms Corp_ _ __No par
4 4 4 4 4 418 4 4181 4 418 4 458 10,300 Schulte Retail Storos_ _No par

*50 GO 5012 5012 50 *_-__ 50 50 50 *50 5978 120; Preferred 100
6 6 512 512 512 512 512 512 612 612 No pa*512 614 900 Seagrave Corp 4718 434 4658 484 4514 488 4514 5134 4918 5138 4812 5012 87,036 Sears. Roebuck dc CoNo pa*278 312 212 234 212 212, 3 3 3 3 3 3 1,500 Second Nat lnvestors_No Po*33 45 *31 38 35 35 1 37 37 I 394 3934 40 40 I 600 Preferred No pa
1 118 1 118 1 1 1 1 118 114 118 1181 4,700 Seneca Copper 
34 37 312 334 34 334 34 318 38 414 334 418 26,900 Servel Ilea No pa

_NO Pa

22 2278 2158 2213 2018 2338 2058 2312 2234 24 x2134 2278: 21,900 Shattuck (P0)  No Pa•1014 12 104 1018 918 1014 9 918 *9 978 914 912 2,500 Sharon Steel Hoop No Pa
*14 1512 13 14 I 1214 13 1158 1234 1212 1312 1234 1312 2,600 Sharp & Dohme No Par
*55 53 *55 58 *55 58 5434 55 I *5434 59 055 200 Preferred No pa

g6 I
• .32 35 2914 30 28 28 26 30 2778 2812 *2818 6 1 660'81aell Tramp & Traci Co Ltd £2
712 758 718 758 7 712 614 8 8 7,2' 7 734 39,990 Shell Union 011 No
67 6814 6618 67 1 65 6612 65 654,1 6334 6518 65 66 I 4,000 Preferred 

ma0

*5 534 434 518 412 434 4311 511 8 458 5 48 5 5,800 Shubert Theatre
 CAm.6- 

par
67

1558 1414 1478' 1314 1538 13 1514 1538 1678 1513 1634 50,300 Simmons Co NNo° paPo
6 614 54 6 1 6 618 6 618 7 758 614 7 1 12,600 Simms Petroleum 1
1078 1114 x1014 1034' 1018 1058 934 1034 1012 1114 1018 1058 149,700 Sinclair Cons Oil Corp_No pa
93 94 90 92 88 90 8712 88 1 *87 90 *87 90 1 1.3001 Preferred 100
1034 10,8 104 1034 1014 1034 1014 104, 1034 1178 1014 114 24,700'Skelly 011 Co 25
214 214 2 2 214 214 *2 212 *2 212 218 318' 8001Snider Packing No pa

15 15 *5 15 *7 10 *7 8 8 8 1,300 Preferred No pa
*561▪ -4 96 •95 96 94 95 *93 95 96 96 *94 96 I 300I5o1vay Am Inv Trust pref_100
14 1414 1214 1318 1014 1'218 1018 12 12 1312 12 13 26,900 So Porto Rico Sug No Pa
44 4478 4314 4434 41 4438 4918 4178 42 44 4212 4334 27,500 Southern Calif Edison 25
378 34 334 378 *334 4 313 313 

**32 6 34 3 *3312 38 700Spalding Bros 4 ,
*334 4 I 1,6001Soutbern Dalriee Cl B No Pa

3514 354 *33 38 32 33 34 35 32 36 Pa
*11114 ___ •112 ____ 12 __ 112 ___ •112 ____ *112 ___ ______ 'Spalding Bros 1st pref____100

812 9 814 8,4 

9312 9312 9312 9312 93,2 9312 *9313 94 
5001Spang Cbalfant&Coln0 No 1Pol*95 9812 *9312 96 

o*27 30 264 2614 2618 2618 2412 2112 *25 30 *25 30

9 938 
3201 Preferred 100

8 912 812 912' 858 934 17,300 Sparks WIthIngton___ No pa
*11 1134 *1078 1134 1038 1078 934 10 1 *10 1134 1034 1112 7001Spencer Kellogg & Sons No Po
8 812 758 8 818 814 8 838 834 834 858 834 4,700:SpIcer Mfg Co No pa
26 26 *25 22% 2738 2738 *25 27 I 25% 2518 25 25
*7 9 68 7 5 61 412 6 64 712 6'2 7 2,400000.SpPlegreer-Meady-SA tern Co_NNoo 

par

1512 1638 1512 164 15 1614 15 1614 1614 1714 1638 164 166,200:Standard Brands No Pa
*118 11912 11914 11914 *118 1184 11814 1181, *118 11814 11812 11812 400 Preferred No pa

37 434 3 434 3 3341 3 334 234 338 234 31z, 4,700:Stand Comm Tobaceo_No Po
58 59 56 584' 5112 58 1 5318 5778' 5712 62 58 6012 25,700,Standard GM & El Co_No pa
60 60 55 59 1 56 5634 5518 5638 a(314 ,,8 5712 5712 1,3001 Preferred 5
*95 06 9412 9412' 9312 94 1 *93 94 1 *92 9412 *92 94 1 3001 $6 cum prior pret____No pa
234 234 214 234' 212 21e 184 214; 112 218 158 134' 6,450 Stand Investing Corp_ _No Pa

*9912 10012 9912 9912' 98 99121 9914 9914' 9938 100 9858 100 I 1,500 Standard 011 Export pref__100
43 4414 43 4378' 4212 4378 4214 45 I 4538 4712 45 4f3 I 80,706 Standard 011 of Cal___ _No pa
1612 1714 16 16 1 1412 1541 1438 1618 17 17 16 17 6.200 Stand 01101 Kansas 2
4918 4934 4312 4912, 4518 4938' 4312 4612' 4612 4814 4534 4734 343,800'Standard 011 of New Jersey_2
2218 2318 204 2158' 20 2134' 1934 211e 21 2214 2158 2218 154,400 Standard 01101 New York 2
2114 2114 19 2034' 19 20 1 20 2112' x2112 22 21 21 1 2,900 Starrett Co(The) L 8__No pa
24 314 24 3181 212 312: 234 338' 358 358 312 312 11.000: 

Preferred 20
Sterling Securities Cl A.No pa

64 718 5
3212 3212 3214 3141 314 3218 

512 
' 

518 
31 3218 

512 512 6 614, 7,900; 
' 3212 3234 3214 3212 5,600' Convertible preferred....  5O

5 ' 5,41 

1634 17 1638 16781 15 167, 14,4 16341 15% 16341 16 1712 31,4751Stewart-Warn Sp Corp 10
434 4434 4214 44 4012 4412 x3712 4212 42 4434' 4118 44 43,500'Stone & Webster No par
20 214 19 2038 1912 2012 19 204' 2114 2214' 2012 2238 25,800,Studeb'r Corp (The) No par

*116 120 *116 120_81+11218 12014 116 116 1.117 120 1•117 120 100
4 18 4 1 4 18 *111 '41 Is Is 

100; Preferred 
No par

42 4238 4158 42181 3912 42 39 41 I 4138 4112' 41 41 31:72608;guur Oarill  
ne Boat 

3018 3018 30 30 30 3018 30 3014 3038 3118! *3012 3114 2,203000'SuPpreerfheerarteder Co(The)No par
98 98 99 99 Is_ _ _ . 98 +___- 98 98 98181 9734 98 

No par

1 1 1 118 1 118 1 1 I 1 1

1 

1 5,000 Superior Oil No par
7 718 7 7 7 7 61s 612 7 7 34 

7 3
I

51 11 11 11 11 11 11 1112 *11 1134 11 11 1:610 
Luplo See 100eeerocr 

Co of
Al  merioa____  _50

112 112 *112 212, 0212 212 112 112 112 112' *114 212 700'SymIngton No par
458 458 412 412' 4 434 414 412 *414 5 I 4 414 2,800 Class A No par
1618 1612 164 171 *16 1812 16 1 618' 1612 17 17 17 2,500 Telautograph Corp_  No par
834 9 814 84 734 812 8 812 814 918 81 872 9.300 Tene,see Corp ,ration..No par
3258 3414 3112 32341 2914 3218 2914 314 31 32 1 3012 317  118.500 Texas Corporation 25
4738 4812 4514 47 I 4112 457 4014 45 1 4534 4712 4558 4638 107,500 Texas Gulf Sulphur--No Par
5 518 434 5412 434 44 452 414 4781 412 45s 15,300 Texas Pacific Coal de OIL _...10
1114 12 104 1138, 1012 1138 10 11141 1118 1178 1118 1134 45,500 Texas Pao Land Trust 1
16 16 1512 15121 14 15 1234 1334 1334 1412' x1352 14141 2,100 Thatcher Mfg No oar
3732 3734 3738 3738I *37 3912 36 37 I *3514 36 I 3612 3612 500' Preferred 

I I i 

No par

$ Per share $ per share $ per share I per share
2614 Dec 17 3734 Apr11

33414 Dec 16 5078 Feb 27 43014 Oct 668 87' jnAuga
2012 Dec 17 7812 Jan 7 M Nov 834 Jan
66 Dec 17 110 Jan 7 834 June 110 Ott
14 Dos 9 2278 Feb 18 17 Dec 274 Aug
85 Dec 17 103 Jan 7 9214 Feb 110 Oct
1812 Dec 17 2272 Apr 8 -
114 Dee 13 3438 Mar 18 -20- Nov -4,37  Aug
144 Dec 16 3038Ju1y 3
4 Oct 10 2714 Mar 10 8 Nov 504 Jan
30 Dec 19 103 Jan 21 93 Nov 105 Jan
114 Dec 16 54 Apr 1 4012 Oct 6558 Jan
1612 Dec 17 6012 Feb 7 45 Oct 65 Aug
3,4 Nov 8 184 Feb 18 618 Nov 2538 Mar
26 Dec 17 7812 Feb 14 50 Dec 81 Mar
524 Jan 3 7878June 2 43 Nov 98 Ault
1 Dec 13 1178 Mar 17 4 Oct 2578 Jan

65 Dec 17 12334 Apr 11 54 Nov 1374 Sept
7134J1ne 18, 100 Oct 4

10434 Dec 17 117 Sept 80 98 Nov 10814 Feb
121 Jan 10 13514 Oct 6 105 Nov 12478 Jan
142 Dec 15 158 June 7 13912 Nov 151 Sept
10714 Feb 5 112 May 21 10412 Nov 1094 Jan
4914 Dec 17 8932 Jan 3 73 Nov 9914 Sept
1 Oct 7 . 812 Jan 17 6 Dec 214 July
758 Dec 17 274 Apr 7 20 Nov 3034 May
9012 Dec 15 11414 Apr 8 108 Nov 116 Feb
36 Dee 10 8874 Feb 15 55 Oct 14852 Aug
1134 Dec 17 694 Apr 24 28 Oct 11434 Sept
47 Dec 17 57 Apr 21 50 Nov 57 Jan
3338 Dec 17 85 Apr 2 62 Nov 824 Apr
1438 Dee 17 50 Apr 24 12 Oct 467 Jan
1678 Dec 17 5874 Apr 17 28 Nov 584 Sept
2318 Dec 17 6478 Mar 26 8614 Nov 8438 Mar
85 Dec 16 100 Mar 29 8614 Dee 10212 Feb
1 Aug 29 57  Feb 8 358 Dec 1814 Feb
8 Nov 17 37 Jan 28 40 Dec 10812 Feb
1418 Nov 11 461: Apr 14 2034 Nov 574 Oct
84 Nov 7 10074Mar 28 81 Nov 9012 Oct
95 Jan 4 104 July 15 93 Mar 101 Apr
734 Dec 17 147* Mar 24 1014 Oct 8174 Jan
11 Dec 17 7912 Apr 16
32 Dec 17 951255ay 5
514 Dec 16 30 Jan 3 -28- No,
34 Dec 12 72 Jan 24 70 Dec 78 Nov
11 Dec 15 3434 Apr 14
118 Dec 16 712 Jan 29 --ilia Nov 1214 "Z.;

4058 Dec 17 5858 Mar 11 39 Nov 66 Jan
70 June 3 SO Jan 2 70 Apr 894 Oct
Ca Dec 17 934 Dec 4
5 Dec 17 2534 Apr 7 15 Oct 421j Mar
2815 Dec 15 6934 Feb 5 40 Nov 70 June
1434 Dec 17 4834 Mar 8 28 Nov 96 May
364 Dec 16 5812 Apr 7 4318 Oct 84 Sept
1914 Dec 17 574 Feb 6 3812 Nov 94 Jan
42 Dec 15 12238 Jan 23 9018 Nov 1951.4 Jan
87 Aug 9 9978 Feb 7 85 Oct 101 Sept
95 Oct 31 10978 Mar 26 100 Oct 1094 Dee
1214 Dec 17 3134 Apr 2 2012 Ncv 513, 1s1,
4 Dec 9 1312 Jan 23 312 Doc 4112 lac
35 Jan 2 75 Jan 21 80 Dec 11812 Jan
512 Dec 10 1414 Mar 11 10 Dec 2214 Apr
45 Nov 10 10038 Jan 31 80 Nov 181 Jan
212 Dee 15 23 Feb 17 9 Dec 1512 Nov
35 Dec 16 8234Mar 18 45 Nov 6314 Nov
1 Dec 13 312 Jan 29 2 Nov Mar
318Nov 7 134 Apr 25 714 Nov 21013411 Aug
204 Nov 10 52 Apr 21 2518 Oct 194 Aug
9 Dec 17 3234 Feb 13 20 Nov 534 July
1138 Dec 17 274 Mar 10 164 Nov 22 Nov
64 Jan 2 6334 Mar 10 50 Nov 6578 Aug
26 Dee 17 4832 Apr 23 43 Jan 554 Jan
614 Dec 17 2512 Apr 7 19 Oct 8134 Apr
6334 Dec 18 10614 Apr 21
418 Nov 10 35 Apr 25 5- -15;,C
11 Nov 5 9478 Jan 2 5912 Nov 188 Sept
54 Dec 15 37 Mar 24 15 Nov 4018 Aug
934 Dec 17 32 Ave 7 21 Nov 45 Jan
8712 Dee 17 11214 Apr 24 103 Oct 111 Jan
104 Nov 8 42 Apr 91 28 Oct 4612 May
14 Nov 11 8 Jan 9' 318 Nov 164 Feb
8 Dec 19 3638 Feb 24 14 Nov 6412 July
94 Dec 16 12112 Apr 3 85 Nov 111 Sept
104 Dec 17 3034 Jan 18 2252 Dec 45 May
4018 Dec 17 72 Apr 14, 4518 Nov 9314 Sept
34 Jan 4 9 Mar 8 212 Nov 1538 Jan
32 Dec 16 4f Mar 17 80 Nov 63,2 Mar
108 Jan 131 115 Aug 27 107 Nov 117 Feb

1974 Jett 2 3734June 141 16 Oct 531  Jan
92 Jan 20 96 Jan 2 sa Mar 98 Oct
8 Dec 17 3012 Apr 10 1318 Nov 73 Aug
934 Dec 17 25 Apr 15 20 Nov 45 Aug
758 Dee 15 3612 Feb 4 20,8 Dec 6634 Mu
25 Dec 4 454 Mar 31 38 Nov 5574 Mar
412 Dec 17 52 Feb 3 34 Dec 117% Feb
141 Nov 12 2914 Feb 8 20 Oct 4434 Sept
114 Nov 12 12112Sept 23 11414 Nov 1184 Sept
234 Dec 18 714 Feb 11 812 Dec 484 11113
5318 Dec 17 12912 Apr 16 7311 Nov24334 Sept

963614 Dec c 166 10 647 7..E4leapyt 21621 
_6_8_ 1_2 77 07 Feb

11a Nov 12 1512Mar 27 Dee 48 50114
98 Feb 8 10638 Oct 7
4214 Dec 17 75 Apr 25 61', Oct Olii May
1438 Dec 17 49 Apr 21

Nov1934 Dec 17 40% Apr 28 6134 Sept
-5348-1 SeptDec 17 844 Apr 80 48 Feb

19 Dec 15 4734 Apr 23 804 Oct 4772 Oct
212 Dec 16 2012Mar 31 814 Nov 88 Sept
5 Dec 15 1434 Mar 31 812 Nov 1578 July
3018 Nov 111 48 Mar 18 81 Oct 5512 Sept

1434 Dec 17 47 Apr 5 80 Oct 77 May
3712 Dec 17 11338 Apr 8 64 Nov 30112 Aug
1818 Nov 11 4714 Feb 6 8814 Nov 99 Jan
116 Jan 21 125 Mar 18 115 Nov 120 June

18 Dec 4138
M 

Oct 412 Mar
39 Dec 17 70Aparr 371 55 Dec 8838 Oct
9734 Dec 19 10812Sopt 30 100 Jan 10512 Jar
30 Nov 8 4514July 29
1 Dee 13 934May 12 514 Nov 24 Aug
6 Nov 8 2938 Mar 37 15 Nov 7334 Apr
812 Jan 24 1574 Mar 38 54 Nov 2214 Apr
112Nov 18 7 Apr 23 212 Dec 9 May
4 Dec 16 173e Apr 23 814 Nov 1052 May
1554 Jan 25 2614 Apr 7 14% Dee 2512 Mar
734 Dec 16 17 Apr 10 912 Nov 204 Apr
2814 Dec 17 6041,1ay 1 5012 Nov 517g Sept
4014 Dee 17 6738 Mar 24 4211 Nov 8514 ACV

10 Dec 17 3218 Mar 22 614 Oct 4412 Jan
1234 Dec 17 384 Apr 4 1611 Mar

418 Dec 17 1412Mar 18 912 Nov 8253,8 SMepart

36 Nov 10 48 Mar 81 35 Mari 497  Sept

• Ski aid asked prices: no sales on this day, z Ex-dividend. y Ex-rights,
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For sales during the week of stocks not recorded here, see eighth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1929.Saturday
Dec. 13.

Monday
Dec. 15.

Tuesday
Dec. 18.

Wednesday
Dec. 17.

Thursday
Dec. 18.

Friday
Dec. 19.

for
the
Week Lowest. Highest. Lowest. Highest.

Per share $ Per share $ per share $ per share $ Per share per share Shares Indus. & Miscell. (Con.) Par $ Per share $ Per share $ per share Per share
2258 2234 2214 2258 2112 2214 2114 2112 21.14 2114 42114 22 3,400 The Fair No par 2114 Dec 17 32 Jan 18 2512 Dec 51% Jan

*10812 107 10612 10612 105 105 105 105 "10514 .-- -- 105 10514 1501 Preferred 7% 100 102 Jan 21 110 Feb 13 102 Nov 11014 Oct
4% 5 Cy 434 4 5 334 414 418 418 5 5 3 .4001Thermoid Co No par 334 Dec 17 2678May 19
1912 1912
2712 28
12 12
*412 5

17 1918
2554 2618
1178 12
312 312

1512 17
25 2518
104 1112
378 434

17 17
2378 2512
1078 1112
Pa 334

1814 1814
2434 28
1118 13
354 4

18 1912
2578 

2545831134 121*
35 4

2,900' Third Nat Investers No par
2,700 Thompson (J R) Co 25
3,400 Thompson Products IncNo par
2,000 Thompson-Starrett Co_No par

1512 Dec 18
2318 Dec 17
10 Nov 10
312 Dec 15

4834 Apr 14
471/Mar 12
3938 Apr 10
1818 Mar 28

"i5" Oct 62 Jan

27% 2872
Oa 834

2658 2718
614 612

2518 2614
6 678

2418 2434
6 838

24 24
6,4 634

2358 2358
634 Vs

.
40,600

$3.50 m f No par
Tidewater Assoc 011_ No par

2358 Dec 19
6 Dec 16

4958Mar 25
1754 Apr 7 -16" Nov 2311 June

65 65 83 67 80 6412 56 60 55 56 57 57 2,300 Preferred 100 55 Dec 18 89% Mar 25 741s Nov 90% Aug
*13 19 *13 20 13 13 *13 20 *13 20 *____ 20 200 Tide Water Oil 100 13 Dec16 81 Apr 23 14 Nov 40 June
77 78 78 77 *75 80 75 75 *73 75 75 75 1,100,  100 75 Dec 17 9478 Apr 16 8518 Nov 9712 Jan
*9 10 9 912 9 9,8 858 9 9 914 •9 912 2.100' Timken Detroit Axle 10 8 Oct 10 2114 Apr 11 1113 Oct 3438 Sept
4112 4214 4034 4218 4014 4214 4018 44 42 44 4212 4414 20,000 Tinken Roller Bearing_No par 4018 Dec 17 8914 April 6813 Nov 150 Jan
218 24 2 214 2 238 2 21g 2 218 218 218 6,200 Tobacoo Products Corp__  20 2 Dec 15 81s Jan 23 1 Oct 2218 Mar
1034 1034 1014 1012 10 10 10 1018 1034 1034 1034 1034 10.000 Class A 20 758 Jan 2 13'* July 514 Nov 2258 Mar
1038 11% 103s 13,4 1278 14 1212 14 1312 14 1314 1358 354,700 Transamerica Corp 25 103s Dec 13 25348ept 8

- - -   Transcont'l 011 Co____No par 1814 Mar 10 24 Apr 24 _-
712 778 714 714 718 714 7 7 74 7,4 738 738 1.100 Transue & Williams St'l No par 812Nov 12 285s Jan 31 1534 Dec 5338 Apr

7 718 614 634 558 7 534 7 658 714 634 678 34,100 TrI-ContInental Corp--No Par 538 Dec 18 2014 Apr 10
9334 9414 39212 9414 9212 9314 9212 9214 9272 9338 9234 93 43.300 8% preferred 100 8914 Apr 10 9812Sept 13
2814 2838 28 2818 2912 2912 2838 3012 3058 30% 3018 3018 2,400 Trio° Products Corp- --No Par 2814 Oct 17 4134Mar 1 30 Dec 110 7
*10 1034 978 10 978 10 012 10 *934 13 •10 13 2,325 Truax Traer Coal No Par 912 Dec 17 22 Mar 18 Ms Dec 8178 Jan
*2134 22 *21% 22 *2178 22 2138 22 2118 211g 22 23 900 Truscon Steel 10 2034 Nov 10 3758Mar 25 3014 Nov 6156 Jan
*1412 17
55 5654

*15 17
53 54

1412 1412
5012 5312

1414 1412
49 5134

*1412 17
514 54

1412 1412
5112 53

400 Ulen & Co No par
14,400 Under Elliott Fisher Co No par

1414 Dec 17
49 Dec 17

24 Sept 5
138 Mar 21 Nov82 18124 Oot

95s 952 612 612 81/4 812 818 10 1114 1114 *1034 11 1,000 Union Bag & Paper Corp_100 838 Dec 17 1914Sept 12 7 Nov 43 Jan
5418 5578 5312 5532 5313 5512 5212 5834 56 5834 5534 5732 182,500 Union Carbide & Carb_No par 5212 Dec 17 10638 Mar 31 59 Nov 140 Sept
2058 2112 201g 2238 2034 2138 20% 22 2234 24 2238 2314 21,300 Union 011 California 25 2018 Dec 15 50 Apr 7 421; Nov 57 Sept
2418 2458
19 2412

24 2418
20 2218

23 24
1914 2134

23 2318
1838 2178

234 24
22 2334

24 24
218 2438

5,800 Union Tank Car No par
207,438 United Aircraft & Tran_No par

23 Dec 16
1838 Dec 17

3812 Apr 10
99 Apr 8 -31- Nov -jai May

54 54 49 51 4614 49 4134 4614 46 48 4518 48 4.400 Preferred 50 41% Dec 17 7734 Apr 7 44% Nov 10911May
344 35 335s 35 331s 3334 3434 35 35 35,8 347 3512 2.200 United Biscuit No par 3318 Dec 16 5834May 28 8312 Dec 80 Oct
*98 116 *994 116 *9972 116 *____ 115 116 •95 116  Preferred 100 115 Oct 22 142 May 28 11412 June 138 Oct
1734 19 173s 18,2 16 1734 1438 18 1758 21 1814 2078 22,400 United Carbon No par 1438 Dec 17 84 Apr 24 4012 Nov 11138 Sept
4 4

*51 61
378 4

*51 61
372 4

*51 61
314 332

*51 61
312 334

*5212 52%
418 44
54 58

4,600
3001

United Cigar Stores__ No par
Preferred 100

34 Dec 17
26 Jan 2

812Juse
88 June 5 Dec fa- 'JIG

1514 15% 15 1534 1412 16 13% 184 1614 1738 1614 17 416,6551United Corp No par 1378 Dec 17 52 Apr 28 19 Nov 75't May
4378 4514
252 272

44 4573
22 212

4312 4454
212 27g

43% 44
278 278

4412 45,4
27g 28

4478 45
258 2%

14,200, Preferred No par
6,000 United Electric Coal__ _No par

4312Dec 16
212 Dec 15

5312 Apr 23
194 Feb 19

4212 Nov
6 Dec

4978 July
8112 Feb

56,4 57 56 57 55 56 5214 55 5438 56 52 5414 13,200, United Fruit No par 52 Dec 19 105 Jan 13 99 Oct 15811 Jan
2514 2812 251s 2534 2434 2578 244 27 2614 2714 2614 2714 325,3001United Gas & Improve_No par 244 Dec 17 4938May 1 22 Oct 5958 July

10034 10034 100 100 9912 100 *9934 1014 10012 10078 10012 101 1,7001Preferred No par 97 Jan 13 10412 Oct 7 001/4 Oct 9814 Dell
*212 4 *3 4 *3 4 *3 4 3 3 *212 3 100.United Paperboard 100 212 Dec 9 14 Mar 14 7 Nov Mg Jan
*2212 24 *2212 2414 21 2238 2018 2358 23 2338 2318 2314 3.600 United Piece Dye Pas_No par 2018 Dec 17 32% Apr 7 1514 Nov 48% Aug
518 518 5 512 4711 5 434 518 538 618 6 0s 10,600 United Stores 01 A No par 41n Jan 2 1418June 318 Dec 14 Oos

*3334 3512 3314 34 3158 3134 32 32 3218 3412 3212 3478 1,800 Preferred class A _  No par 1512 Jan 2 5034July 18 1414 Dec 4072 Oct
2712 2712 *26 27 *26 27 26 2618 *2612 27 27 27 700 Universal Leaf Tobacco No par 19711 Aug 13 39 Mar 15 2518 Nov 85% MAY
3378 3378 32 36 34 34 *30 35 28 3014 27 30 270 Universal Pictures 1st pfd_100 27 Dec 19 78 May 9 28 Dec 93 Jan
24 218 2,8 21s 218 218 2 2 218 218 *218 25* 2,000 Universal Pipe & Rad No par 2 Dec17 9 Apr 10 218 Dec 2214 Jan
2612 27 2578 2614 2478 2634 24 2714 2733 2814 27 2838 33,500,U. S. Pipe & Fdy 18.2 Jan 2 3814 Apr 10 12 Oct 55% Mar
*1712 1812 *1712 18 1734 1734 *174 1734 *1712 1734 *1712 1734 2001 1st preferred No par 1534 Jan 7 21 May 27 15 Oct 19 Jan
*7 9 7 71 7 7 I 7 7 *7 9 *7 10 1,400 U S Distill) Corp  ' No par 7 Dec 15 2038 Jan 17 9 Oct 23 Sept

"io 21 -1554 -2-61; -i-i; 161 -162 1i- -26F8 211-4
34 78

21 21
6,200 U S Express 100
8,900 LT S Freight No par

38 Dec 19
1812 Dec 17

458 Apr 14
103 Apr 7

2 Jan
8814 Nov

10 Apr
13412 Sept

814 834 713 918 758 914! 75* 818 738 812 778 8 7,500 II S & Foreign Becur No par 74 Dec 17 32% Mar 30 171s Nov 72 Aug
*76 84 73 76 75 78 754 774 76 7714 77 80 3,5001 Preferred No par 73 Dec 15 101 Mar 21 82 Nov 921s Aug
612 7 6 612 534 6 5 534

1
512 534 512 512 4,200U S Hoff Mach Corp__ -No Par 5 Dec 17 3058Mar 12 1712 Dec 49% Jan

5634 58
314 4

5578 5612
312 338

5248 57
4 418

5012 56
35* 4

5412 5938
334{ 438

57 5812 10,810 U 8 Industrial Alcohol____100
4 4 2,500 U.S. Leather No par

5012 Dec 17
314 Dec 13

13938 Jan 2
1512 Apr 21

95 Nov
5 Nov

24358 Oct
8512 Jay

*6 7 612 612 6 634 8 6 514 612 612 658 2,5001 Class A No par 54 Dec 18 28 Apr 21 1414 Dec 81% Jan
*67 8212 *67 8212 65 67 6414 65 66 66 *6714 8212 700 Prior preferred 100 6414 Dec 17 94 J1118323 8114 Dec 107 Feb
2818 2878 2538 2832 25 2832 25 265* 2618 2714 25 2678 28,017,U 8 Realty & Impt. __No par 25 Dec 16 7512Mar 26 5012 Nov 11912 Feb
1338 1312 1234 1338 12 13 1118 1414 13 1378, 13 1378 35,150 United States Rubber 10 11 Oct 10 35 Apr 10 15 Oct 85 Mar
2112 2112 2034 2212 2014 2214 1912 2214 2214 23341 2134 2338. 13,2001 1st preferr, ad 100 1912 Dec 17 8378 Apr 4 401s Nov 921: Jan

2114 2234 2014 2072. 1914 2014 185* 2018 1938 20 20 20 I 12,400111S Smelting Ref & Min____50 1712July 10 8812 Jab 11 2972 Oct 72 Ma
42 421g 42 4212 *4014 4212 *4014 4178 .4014 4134 *40 4214 600 Preferred 50 42 July 17 5312 Jan 7 48 Nov 58 Jan
13638 13838 13578 13812 13412 13912 13438 140 13938 14134 13858 14112 515,028 United States Steel COM-100 13438 Dec 17 19804 Apr 7 150 Nov 28154 Sept
14134 143 141 14214; 140 14034 140 140 141 143 14012 141 7.100 Preferred 100 140 Jan 16 15114Se1lt 29 137 Nov 14414 Mar
.1431 62 :80 60 I 5914 60 I 5978 60 60 " U S Tobacco Nova? 5914 Dec 16 68 Feb 10 5512 Nov 7134 Nov
2112 2212 2012 214 1934 21341 195* 2112 2138 2214 2114 22 60,200 Utilities Pow dc Lt A par 194 Dec 17 4534 Apr 10 2418 Nov 5812 Aug
78 78 4 1 4 4 4 34 34 78 34 78 3,600

__ _No
Vadsco Sales No par 12 Oct 9 714 Mar 12 3 Nov 1312 Jan

4714 4934 4812 49 4578 4958 46 517 5158 5434 5214 5714 399,000 Vanadium Corp No par 4438 Nov 7 14314 AM 26 8712 Nov 11612 Feb
218 238 2 2 14 218 178 2 .173 214 218 218 3,800 Virginia-Caro Chem No par 158 Dec 16 878 Apr 1 318 Oct 2434 Jan
12 12 10 1112 1034 1114 914 1012 101 11 1138 1138 2,100 6% preferred 100 9,4 Dee 17 3414 Apr 1 16 Oct 651: Jan
•694 70 70 70 *6914 70 6838 694 *6814 6912 6812 6812 800 7% preferred 100 8838 Dec 17 8258 Apr 9 60 Nov 9711 Feb
•10412 10434 10412 10412 10318 10412 103 103 *102 104 *10014 104 610 Virginia El & Pow pf (8) No par 101 July 14 10712 Oct 2
•65 70 *5212 70 *50 70 *50 70 *50 60 *BO 56  Virg Iron Coal &Coke p1 _100 38 May 1 7434Nov 21 39 Dec 48 Jan
40 41 3734 3914 38,8 3918 3814 40 4012 457 4112 4334 2,350 Vulcan Detinning 100 3618 Dec 16 156 Mar 24 38 Nov 1491; Aug
*85 90 *85 90 90 90 *85 90 *85 90 *85 90 10 Preferred 100 85 Jan 24 100 Mar 24 81 Nov 110 Apr
2314 2314 23 234 2234 23,4 22 2234 2178 2212 z22 2314 9,500 Waldorf System No par 2178 Dec 18 3134 April 20 Nov 364 Oct
7134 1218 12 1212 1078 1234 1058 1134 1218 1212 1158 1158 5,400 Walworth Co No par 1658 Dec 17 4254 Apr 2 22 Nov 4912 Oct
1478 1478 13% 1434 1338 1334 1314 15 14 14 *134 15 480 Ward Bakeries class A_No par 1318Nov 7 54 Mar 24 20 Dec 8434 Jan
412 412 4 412 312 4 1 312 334 378 414 4 4 5,400 Class B No par 31, Dec 16 1558 Apr 1 DI Oct 2114 Jan

*4938 50 4912 4912 4914 4012 z4718 474 *47 4812 47 47 900 Preferred 100 47 Dec 19 771s Apr 3 50 Nov 8712 Jan
1314 1414 1258 13% 1072 13141 934 13 13 1414 1258 154 359,700 Warner Bros Pietures__No par 934 Dec 17 8014 Mar 28 30 Nov 6412 Aug
*33 3912 *33 39 *34 39 1 31 32 32 32 *2754 39 500 Preferred No par 31 Dec 17 7014 Mar 28 2514 Oct 5914 Jan
812 812 53 5% 5 54 5 514 5 514 5 514 12,000 Warner Quinlan No par 5 Deo 16 27 Apr 12 15 Oct 4214 Jan

29 3012 22738 2854 2712 2912 2638 29 29 31 294 304 14,500 Warren Bros. new NO par 2638 Dec 17 6312 Apr 11
4212 4238 x41 44 41 41 *41 4112 404 41 *4014 42 270' Cony pref No par 401271ov 13 56 Sept 12

-14424 24 223 23 2212 23 *221z 2378 24 24 2434 2454 4,500 Warren Fdy & Pipe-  No Par 2212 Dec 16 4312May 19 15'g Mar Jan
3 3 258 278 212 212 234 2341 *212 312 *212 312 1,100 Webster Eisenlehr 25 212 Dec 16 912Mar 31 4 Oct 11338 Feb

2212 23 22134 221g 2112 215, 2014 21 *21 2112 "21 2112 3,200 Wesson Oil& Snowdrift No par 204 Dec 17 29% Mar 27 20 Oct 48 Mar
*5512 5718 5512 5512 55 5514 55 55 5518 5518 544 5514 1,200 Preferred No par 5012 Jan 16 691: Apr 7 4913 Nov 721t Mar
12434 12718 12432 1267g 12418 129 123 130 128 132 12578 128 18,200 Western Union Telegraph_100 123 Dec 17 21938 Feb 19 180 Nov 27214 Oct
3312 33sg 33 3312 314 34 3114 3212 3214 3278 3238 3234 14,800 WestIngh'se Air Brake_No par 3114 Dec 17 52 Feb 27 3812 Oct 6734 Aug
91 9312 9012 9314 894 94 8914 9434 9334 9778 9418 9634 275,900 Westinghouse El & Mfg__ __50 8914 Dec 17 20112 Apr 15 100 Oct 29258 Aug
1081g 110 110 111 109 11138 108 110 110 11078 110 111 1,220 18t preferred 50 1071* Nov 5 19734 Apr 16 103 Nov 284 Aug
*2012 21 1712 1878 1778 18 1778 1878 20 20 X19'8 2118 3,500 Weston Eleo Iostruml_No par 1712 Dec 15 48% Mar 31 1914 Nov 64ra Sept
*3512 38 *3512 36 35 35 35 35 35 35 *35 3512 300 Class A No par 33 June 23 38 Jan 28 3212 Aug 381t Apr
*9714 102 *974 102 *9714 100 29714 9714 9714 9714 9714 9714 100 West Penn Eleo class A _No par 9714 Dee 17 110 Apr 18 90 Nov 110 Feb
10318 103% 103 104 103 104 103 103 10314 10314 10312 103112 610 Preferred 100 102 Nov 14 112128ept 18 97 Nov 11114 Jan
97 97 97 97 96 96 06 96 96 96 .9012 96 190 Preferred (6) 100 92 Deo 2 104 July 31 8812 Nov 102 Jan
115 115 115 115 11434 11434 11434 115 114 11418 1144 1141g 200 West Penn Power pref 100 11312 Jan 3 11812June 17 110 Nov 117 Mar
*10834 111 10834 10834 10714 10712 106 106 10314 10314 *103 10712 250 6% preferred 100 10314 Dec 18 11.1125e01 12 102 Sept 11012 Ian
2412 2412 *2312 2612 2312 2312 24 24 *2212 28 *2212 30 400 West Dairy Prod al A__No par 20 Oct 18 50 Mar 10 UP; Nov 60 Sept
5 514 452 5 434 5 412 434 514 5 514 7,300 Class B No par 41:Nov 8 2418 AM 11 7 Nov 40 &Mt
2134 21% *2118 24 2118 214 20 2134 204 2134 *20 2038 1,800 Westvaco Chlorine ProdNo par 20 Dec 17 6912 Feb 17 80 Oct 941; May
*158 212 1 14 " 112 '1

11125 2512 24 25 I 2234 2418 2258 13'84 
118

22 23
vs 118

22 2312
900

13,800
Wenn ark Radio Stores_NO Par
White Motor No par

1 Dec 15
22 Dec 17

21 Jan 7
43 Apr 4

19 Oct
2714 Nov

76 Sept
5312 Mar

36 3812 36 3612 32 3512 33 38 3812 3812 53734 38 4,100 White Rook Min Spring 085 ,50 32 Dec 16 54% Mar 20 2778 Nov 5534 Sent

258 238 214 238' 214 24 214 212 234 234 238 258 2,900 White Sewing Machine_No par 24 Deo 11 1371 Mar 4 Oct 48 Jan
414 438 412 412 *412 6 412 434 412 412 434 434 1,100 Preferred No par 4 Des 8 3972 Apr 3 17 Dec 577; Jan
818 812 734 8 718 758 812 7 678 7 612 634 3,100 Wilcox Oil& Gas No Par 612 Dec 17 21 Apr 25 127g Nov 2934 Feb

*20 21 *20 21 20 20 20 20 20 20 *1912 2012 500 Wilcox-Rloh Maas A, __NoPar 20 Oct 18 3414 Jan 29 19 Oct 6114 May
1678 *. 184 *_ _ _ - 1678 *____ 1672 16% 1673  Class B No par 1914May 6 27s* Mar 31 1232 Oct 62 May

44 438 4 438 4 414 4 44 45* 618 458 5 17,700 WIllys-Overland (YIN) 354 Oct 22 1152 Feb 514 Oct 85 Jan
*47 51 497 49% *48 50 49 49 48 51 *47 53 600 Preferred 100 4512 Nov 12 85 Apr 8 65 Dec 103 Jan
*218 212 111212 212 *218 211 2 218 *134 214 178 178 1,100 Wilson & Co. Ino No par 178 Dec 19 734 Mar 27 3 Dec 1312 Jam
*6 612 6 8 5 534 *5 6 64 512 514 514 800 Class A No par 454 Nov 8 13 Mar 27 658 Nov 27 Jan
*35 40 *34 40 35 35 36 38 3714 3714 3712 375* 500 Preferred 100 35 Dee 16 541; Mar 31 3534 Nov 79 Jan
55 57 544 5554 5214 5534 5112 56 5514 5712 5512 573 99,200 Woolworth (F W) Co 10 6112 Dec 17 7238 Jan 2 5214 Nov 112 Sept
60 63 5312 5912 47 581g 48 563s 574 6534 5912 0412 49,800 Worthing P & m 100 47 Dec 18 169 Apr 29 43 Mar 13738 Sept
*75 92 875 92 70 92 *80 95 "70 00 *7012 90  Preferred A 100 88 tan 17 107 Apr 25 75 Nov 10012 Sent
77 77 *50 65 64 85 63 63 *6018 75 *63 75 500 Preferred B 100 63 Dec 17 93 Mar 29 68 Apr 904 Sept
17 17 .17 26 19 19 19 10 100 Wright Aeronautical...No par 17 Dec 13 5912 Mar 5 80 Nov 299 Feb
66 6618 65 66 6514 85% 65 8558 66 6611 x66 68 4,600 Wrigley (Wm) Jr (Del).No par 85 Dec 15 80 July 28 65 Nov 80% Jan
28 2812
9 952

2712 28
834 914

2712 271.
834 938

27 27
812 934

274 29
958 104 *2134 210914

2,400
53,000

Yale & Towne 25
Yellow True: & Coach el B_10

27 Dec 17
1312Nov

77 Mar 1
8214 Apr 23

6184 Feb
Vs Nov

88 Aug
8114 Apr

*63 80 *63 80 *63 65 63 63 63 63 *50 80 20 Preferred 100 63 Nov 22 105 Apr 2 80 Mar 961: May
2212 23 22158 2212 2034 2112 20 2112 21 2112 21 2112 5.800 Young Spring & Wire_ _No par 19 Oct 23 47 Mar 7 43111 Oct 5054 Aug

*13934 7312 *6978 735* 6912 694 8912 6912 .589 75 *69 85 800 Youngstown Sheet & 'F-No Par 694 Dec 16 152 Apr 7 91 Nov 176 Sept
*218 234 218 234 212 212 23s 212 238 238 218 238 3,800 Zenith Radio Cent- --No par 218 Dec 19 1634June 2 612 Dec 5333 July

• Bid and asked Prices: no sales on 111218 days S Ex-dividend. g Ex-rights.
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New York Stock Exchange—Bond Record. Friday, Weekly and Yearly
Jan. 1 1909 the Exchange method of gusting bonds was changed and prices are now and intereat"—except for income and defaulted bonds.

4025

BONDS
N. Y. ST0( K EXCHANGE.

Week Ended Dec. 19.

Price
Fridav
Dec. 19.

Week's
Range or
Last Sale.

Range
Stria
Jan. 1.

U. S Government.
First Liberty Loan-
834% of 1932-47  J D
Cony 4% of 1932-47  J D
Cony 434% of 1932-47  J D
2d cony 452% of 1932-47  J D

Fourth Liberty Loan—
£34 % of 1933-38  A 0

Conversion 3- coupon  J J
Treasury 4%e 1947-1952 A 0
Treasury 413 1944 1954 J D
Treasury 3 %  1946-1956 M S
Treasury 3548 1943-1947 .1 D
Treasury 33.4e June 15 1940-1943 J
Panama Canal 3a  1061 Q M
State and City Securities.
Y C 334% Corp st Nov 1954 MN
854% Corporate et_ _May 1954 MN
4a registered 1956 M N
a% corporate stock 1957 M N
434 corporate stock 1957 M N
434% corporate stock 1957 MN
4% corporate stock 1958 M N
4% corporate stock  1959 M N
i)S% corporate etock 1931 A 0
4.34% corporate stock 1980 M S
45is 1964 M S
444% corporate stock_ _A972 A 0
434% corporate stock  1971 J D
434% corporate stock  1963 M S
434% corporate etock 1965 J
34% corporate stock July 1967 J

New York State 4s canal Mar '58 M
Canal impt 48 1961 J
3411 1964 J J

Foreign Govt. & Municipals
Agr1c Mtge Bank 91 69 1947 F A
Sinking fund 6s A__Apr lb 1948 A 0

Akerahua (1)opt) ext MN
Antiouula (Dept) col 7s A..1945 1 J
External a I is set B 1915 J
External o f 78 aer C 1945 J
External 712 aer D 1945 J J
External aI To let aer 1957 A 0
External sec. 1 is 26 8er.1957 A 0
Externs'. sec a 17.36 ser_1957 A 0

Antwerp !City) external 58_1958 J D
Argentine Govt Pub Wks 08.1950 A 0
Argentine Nation (Govt of)—
Sink fund Si of June 1925-1959 J D
Ext1 a f 88 of Oct 1925_1959 A 0
Sink fund 6s series A 1957 30 S
External 6sseriee BDeo 1958 J D
Extl .1 Os of May 1928 1980 MN
External. 165 (State Ry)_1980 M S
Extl6oBanitary Works_  1961 F A
Esti 68 pub wka(May'27)_1981 M N
Public Works exti 548...A982 F A

Argentine Treasury 55 C. A945 M S
Australia 30-yr 5s .July 15 1955 J J
External be of 1927__Sept 1957 M S
External g 434s of 1928_1956 MN

Austrian (Govt) of 7a 1943 1 D
International a 1 78 1907 J J

Bavaria F rer state) 634g_1945 F A
Belgium 20-yr af 85 1941 F A
25-year external 6545 1949 M S
External a 1 88 1955 J J
External 30-year a 1 76_1955 1 I)
Stabilization loan 78 1958 M N

Bergen (Norway) 25-Yr id 651949 A 0
Extl a I 58 Oct 15 1949 A 0
Extl s 1 Os 196(1 NI S

Berlin (Germany) e 1 630_1950 A 0
External sink fund 68 1958 J I)

Bogota (City) extl t 8a 1945 A 0
Bolivia (Republic of) ext185.1947 MN
External securities 714 1958 J J
External a f 75 1909 M

Bordeaux City of) 15-yr 0 1934 MN
Brazil (U S of)external 8t _1941 J
External s 1 634s if 193L..1957 A 0
Extl .1 854e 01 1927 1057 A 0
7e (Central ltallway) 1952 J
75412 (coffee seur) £ (flat) 1962 A 0

Bremen (State of) extl 79_1935 M 5
Brisbane (City) at 55 1957 M e
Sinking fund gold ba 1958 F A
20 year a f (Os  1950 J D

Budapest (City) extl f 6s 1902 J I)
Buenos Aires (City) 6302 131955 J J

External af 6e oer C-2_1080 A 0
External a f Se ser C-3 1060 A 0

Buenos Aires (Prov) tall 65_1981 M
Extl e f 65,,8 1961 1, A

Bulgaria (Kingdom) et 7e 1967 .1
Stabler) 7348 Nov 15 '68

Caldas Dept of (Colombia)71421'48
Canada (Dominion of) 58_1931 A 0
55 1952 M N
1134a 1930 F A

Carlsbad (City) at 88 1954 J J
Cauca Val (Dept) Cobb 7548'46 A 0
Central Agri(' Bank (Germany)—
Farm Loan if 7e Sept. 15 1950 M S
Farm Loan e f 68 July 15 1980 J J
Farm Loan a f Os Oct 15 1960 A 0
Farm Loan Bs ser A Apr 15 1938 A 0

Chile (Rep)—extl f 7a 1942 MN
External oinking fund 61_1900 A 0
External a I tis 1981 F A

JRy ref esti f 61 1961.3
Ext1 sinking fund Ss 1901 M S
HUI sinking fund 68 1982 M
Esti sinking fund 65 1963 151 N

Celle Mtge Ilk 614s June 30 1957 1 D
13 f 834, of 1928_ _June 30 1901 J
Guar a Os Apr 30 1961 A 0
Guar f 8a 1962 M

Chilean Cons Munk, 74 1980 M S
Chinese (Ilukuang Ry) 58_1951 -1 D
Christiania (Oslo) 30-yr a 1 68 '64 M S
Cologne(City)Germany 8148 1950 IM
Colombia (Republic) 6s 1961

External a 16. of 1928_1961 A 0
Colombia MIS Bank 634s of 1947 A 0

Sinking fund 78 of 1928_ _1948 M N
Sinking fund 721 of 1927_1917 F A

Copenhagen (City) be 1952 J D
35-year g 414s 1953 M N

Cordoba (City) esti s f 78_1957 F A
External a f 7s___Nov 15 1937 al N

Cordoba (Prov) Argentina 781942 J I
Costa Rica (Repub) eat) 7nA951 MN
Cuba (Republic) 58 of 1904_1944 M S

External 55 of 1914 ler A_1949 9' A
External loan 4 As eel C..1940 F A
Sinking fund 5128 Jan 15 1953 1.1
Plehlle at. 84. lune VI 154 CI

Bid Ask

1012.42 _

102042

9338 Sale

-5514 Sale
55 Sale
5512 Sale
4812 Sale
4834 Sale
45 47
9712 Sale
90% 94

90% Sale
9034 Sale
90% Sale
9078 Sale
9114 Sale
9034 Sale
9078 Sale
9012 Sale
85 Sale
9218 8814
7434 Sale
7434 Sale
6912 Sale
104 Sale
8334 Sale
7912 Sale
10778 Sale
10738 Sale
10034 Sale
111 Sale
10814 Sale
100% Sale
95 Sale
94 95
73 Sale
6978 Sale
78 Sale
46 Sale
4112 Sale
3712 Sale
10112 Sale
69 Sale
56 Sale
5614 Sale
56 Sale
99% 10014
8914 Sale
62 72
02 6612
_-_- 8012
67 Sale
9214 Sale
85 100
85 Sale
6714 Sale
_ 6912
6434 Sale
78 Sale
6178 Sale
10012 Sale
10378 Sale
1003, Sale
105% Sale
63 Sale

8312 Sale
6912 Sale
70 Sale
81 Sale
90 Sale
7314 Sale
75 Sale
74 Sale
74% Sale
78 Sale
73 Sale
75 Sale
7834 Sale
69 Sale
71% Sale

- 77%
25 Sale
99%
7015 7012
5838 Sale
5512 Sale
47 60
59 Sale
6212 Sale
98 Sale
9214 Sale
53 60
70 73%
7878 Sale
70 Sale
93 9312
98 9934
88 90
9812 Sale
7219

Low High

1012.44 102
1001.42Nov'30
1022.4, 103
993142Feb'30

No

652

316

10304210304 1220
100 Sept'30
112.42 1121244 209
1080421080n 77
106032106022 135
1020421022.n 91
1012242c102232 291
9812 Sept'30 _ _

92 Nov'30 _ _
8514 Aug'29 _ _
94 Feb'30
9738 June'30 _ _
104 Mar'30 _
1057 Dec'30
100 Nov'30
991 Nov'30 _
100 July'30 _
10018 Dec'30 — _ _
10234 Nov'30
9912 Oct'29
10814 Nov'30 _ _
106 106 5
10512 Dec'30
10718 Nov'30
10414 June'29 _
101 June'30 _
109 June'30

50 53
51 61
93 9412
60 62
a 60
55 60
55 61
4812 51
4834 50
50 50
9614 98
8934 91%

90% 01
1)0 9178
90 9178
90 9138
90 9112
90 9112
90 92
9014 92
8414 8512
8218 8312
7212 7514
7234 7434
6812 70
104 10514
8812 9014
79 8034
10734 103
10714 108
10018 10214
10934 111
10714 10814
9614 100%
95 96
9412 95
72% 80
64 72
78 SO%
35 5018
3212 4312
2978 39%
10412 105
67 7614
53 6814
53 5934
56 65
99% 100
89 90
63 65
65 6512
8012 801.
63 6714
90 9512
89 Dec'30
85 89
6818 72
69 7212
6412 60
75 7814
61 66
10012 100%
10334 106
1007a c10234
105% 106
61 6712

81
6812
6712
77
8878
7218
71
71
71
72
72
75
7534
69
641g
75
23
10018
70
55
5514
61
55
60
97
9214
58
76%
80
67%
100
97
887g
9734
71

C eaan sale. 8 00 the bn.sts of $5 to the t sterling,

84
7134
72%
8112
9212
7812
7612
76%
7612
7712
7612
79%
85
7512
7414
78
25
10014
75
031
631
631
60
63
981
931
GO
81
811
7014
100
97
90
9812
7434

34
7
71
3
14
4
23
13
16
3
27
117

63
92
59
30
152
100
68
70
38
38
144
131
234
96
202
32
110
260
108
228
197
8
7
19
33
113
19
170
245
180
63
86
109
88
44
8
23
19
33
2
91
22

_
12
103
124
12
17
21
52
99
87
6
39

50
126
436
71
19
119
52
30
41
22
95
4
30
31
20
6
6
14
11
66
36
2
15
15
61
37
5
3
4
18
1
6

75
69,

Low Hioh

980,, 102
9804, 101

1001024c101114,
98042990n

1003342 101,,n
100 100

10904, 1131442
1051.4, 105.42
103 107
99421021442
9804,1021222
9812 98,2

91% 92

-91 94
97% 97%
10214 104
103 100%
100 10638
98 10078
100 100
95 10012
102% 10234

ioira 104
97% 10734
105% 106
10718 10812

-ii" 161:-
109 109

4914 86
61 8012
87 9714
53 8734
52 8712
54 8712
54 88
4812 87,2
4812 89
50 88
9214c1011a
88 100

87 160
87 9978
87 c100
87 100
86% 10018
87 c100
87 99%
87% 10038
78 c97
82 93
71 0114
71 9414
8514 85%
10214 108
87 9518
7418 9812
107% 11112
10534c11012
1113.8 106
10914 11038
107 11034
9614 102%
94% 97
94 97%
7234 c9912
64 9434
75 9912
35 100
32,2 8534
29% 84
10214 10658
57 10212
4712 881a
47% c8812
52 9312
95 105%
89 104
63 90
59 88%
80 03
61 8512
8912 100,2
781, 9812
SO% 9834
6618 01
69 8634
64 8534
67 9014
66 9312
99% 101%
10214 10612
9734c10234
102 10978
61 95

81 9812
65 9038
138% 90
77 94
87 10314
71 94%
71 [9412
71 94
71 94
(39 9414
72 91.34
75 99
7 53410034
6712 94
6118 91
75 cgs
21 34
9034 103%
70 c98%
158 c83
55,4 8l%
51 8214
55 87
67 86
9534 10012
8411 9412
58 9:3
7634 9838
80 100
6514 91
97 c103
9018 103
86,4 99
97 10212
71 04,,

BONDS
N. Y STOCK EXCHANGE. h

Week Ended Dec. 19.

Cundlnamarca (Dept)Colombia.
External s f 8348 1959 MN

Czechoslovakia (Rep of) 89_1051 A 0
Sinking fund 85 ser B__1952 A 0

Danish Cons Municip 85 A_1948 F A
f 8a Series B 19461' A

Denmark 20-year extl 8e_A942 .1
External g 554s 1055 F A
External g 432e_Apr 15 1982 A 0

Deutsche Bk Am part ctf 813_1932 M S
Dominican Rep Cust Ad 5545 '42 M S

1st aer 534e of 1926 1940 A 0
26 series sinking fund 514e 1940 A 0

Dresden (City) external 78.1945 M N
Dutch East Indies extl 65_1947 1 J
40-year external Os 1962 M 8
30-year external 554e 1953 M S
30-year external 51.29 1953 M

El Salvador (Republic) 85_1948 J
Estonia (Republic of) 7a 1987 J J
Finland (Republic) esti 621_1945 NI S

External sinking fund 7sA950 M 23
External sinking fund 63.4s 1950 ad 5
External sinking fund 5501958 F A

Finnish Mun Loan OM A...1954 A 0
External 1334s series B_1954 A 0

Frankfort (City of) e f 6548_ _1953 M N
French Republic ext 7349_1941 J D

External 7s 01 1924 1942 J 0
German Government Interna-

tional-35 yr 5148 of 1930-1965 D
German Republic extl 721_1919 A 0

Gt Brit & Irel (UK of) 5%8_1995347 MF AN
Graz (Municipality) 823 

Registered  F A
e4% fund loan £ opt 1980_1990 MN
e5% War Loan £ opt 1929.1941.3

Greater Prague (City) 7%8_1052 MN
Greek Government of sec 78 1984 N

Haiti (Republic) f 6a 
1988 F ASinking fund sec Os 
1952 A 0

Hamburg (State) So 1946 A 0
Heldelberif(acrmany)ecti 73,49'50 J J
Helsingfors (City) cat 6 %a _ _1900 V 0
Hungarian Muzzle Loan 7348 1945
External 9178 Sept 1 1940

Hungarian Land M Inat 7148 '61
Sinking fund 7345 ser 13. _1901

Hungary (Kingd of) a f 754121944
Irish Free State extla 5 1 55_1960
Italy (Kingdom of) extl 78_ _1951
Italian Cred Consortium is A1937

External sec a f 712 ser B__1947
Italian Public Utility extl 711 1952
Japanese Govt £ loan 442_1931

Esti sinking fund 5ge____11996554
30-year a 13548 

Jugoalavia (State Mtge Bank)—
Secured 5 1 g 75 1057

Leipzig (Germany) ed 75.__1947
Lower Austria (Prov) 7549_1950
Lyons (City of) 15-year 65_ _1934
Marseilles (City of) 15-yr Os 1934
Medellin (Colombia) 83,4s..1954
Mexican IrrIgat Asstrig 4348 1943
Mexico (US) anti 58011899 '45

Assenting 55 01 1899 1945
Assenting be large 
Assenting 413 01 1904 
Assenting 45 of 1910 large 
Assenting 4s 01 1910 small 
Trees Cool '13 assent (large) '33
Small 

Milan (City. Italy) extl 6349 '52
Minas Geraee (State) Brasil—

External a 1 6348 1958
Eat) sec 850 series A 1959

Montevideo (City of) 7a 1952
External Sf tis series A 1959

Netherlands ne (flat prices)_1972
New So Wales (State) esti 5s 1957

External s 1 ba Apr 1958
Norway 20-year extl 6s____1943
20-year external 68 1944
3(1-year external 68 1952
40-years I 534s 1965
External 51 55____Mar 15 1983
Municipal Bank extl eI 5s 1987
Municipal Bank Call 51 591970

Nuremburg (City) anti 69_1952
Oslo (City) 30-years f 65 1195,5

Sinking fund 51413  
94 

Panama (Rep) estl 554s 1953
Ertl 8155 ser A __May 15 1963

Pernambuco (State of) anti 78 '47
Peru (Rep of) external 76_1959
Nat Loan extl a f 8a 1st ser 1980
Nat Loan esti .1 88 2d Fier 1961

Poland (Rep of) golds 6a__ _1940
Stabilization loan hi 741_1947
External sink fund g 85_1950

Porto Alegre (City of) 88_1961
Extl guar sink fund 7149_1966

Prussia (Free State) extl 65491951
Esti s f as 1952

Queensland (State) extiit 7819 4471
25-year external 138  

9 

Rio Grande do Sul extl at 85 1946
External sinking fund 65_1968
External 5 1 78 of 1926._ _1968
External 817,munic loan 1987

Rio de Janeiro 25-year 5188..1946
External a 1 834, 1953

Rome (CRY)ne' 6348  1952
Rotterdam (City) ext1 88 1964
Roumania (Monopolies) 711_ _1959
Saarbruecken (City) 6a 1953
Sao Paulo (City) .1 84L.Mar 1952

External o 16145 of 1937_1957
Ban Paulo (State) extl a f 88_1938

External see a 1 88 1950
External e 7. Water L'n.1956
External e 1 68 

11994608Secured 5 1 712 
Santa Fe (Prov Arg Rep) 78 1942
Saxon State Mtge Inet 721_1945

Sinking fund g 654e__Dec 1948
Seine, Dept of (France)extl 712'42
Serbs Croats & Slovenes 88 '62

External sec 76 ser B 1962
Sydney (City) 81 554s 1955
Sllceia (Prod of) extl 78 1958
Silesian Landowners Assn 681047
Soissona (City of) extl 8s _.1936
Styria (Prov) external 7a 19413
Sweden external loan 5349_1964
Swim Confed'n 20-yr .1 88_1940
Switeerland Govt en! 54..184(1

J
.• 1
N

MN
B A
NI N
Jo
M
M
J
J I
FA
MN

Price
Friday
Dec. 19.

Week's
Range or
Last Sale

Bid A.)

51 Sale
109% Sale
110 Sale
10734 Sale
10734 Sale
10478 Sale
10034 Sale
9334 Sale
96 Sale

- 8712

81 Sale
10212 Sale
10212 Sale
10214 10278
10218 103
10312 Sale
5512 Sale
86 Sale
94% Sale
89 Sale
77 Sale
Si 8978
87 89
70 Sale
125% Sale
120 Sale

7014 Sale
100% Sale
97 9812
105 Sale

0114 9134
e9834 Sale
104 10412
___- 9534
82 Sale
9514 Sale
82 Sale
92 94
82 83
8212 Sale
75 Sale
82 87
84 Sale
98 Sale
101 10214
92 Sale
88 Sale
84 Sale
79 Sale
97% Sale
10214 Sale
9134 Sale

• 0 7514 Sale
FA 76 8012
J 0 9312 Sale
M N 10412 Sale
M N 10412 Sale
J D__

10 Sale

14
Q 3

912 10,4
-- 9,8 Sale

812 Sale
812 1012
11 1134

* 0 75 Sale

MS 43 Sale
MS
J D 8118 85
Ni te 76 Sale
M 8 10518 10512
B A 68 Sale
A 0 6818 Sale
F A 10434 Sale
F A 10138 Sale
A 0 1007s Sale
J D 102 Sale
M 8 9914 Sale
J 0 9912 Sale
J D 99 9934
F A 6312 Sale
M N 10114 102
F A 101 10114
J D 10214 Sale
M N 9014 Sale
M S 4312 Sale
M 5 5212 Sale
J D 3912 Sale
A0 39 Sale
A 0 6018 Sale
40 72 Sale

J 7712 Sale
_-_- 69%

1 .1
A 0 7438 Sale
81 S 687  Sale
40 92 Sale
Fl 78 Sale
10 79 Sale
• D 40 Sale
MN 50 Sale
J D
A 0 6614 Sale
F A 4912 Sale
A 0 7634 Sale
MN 104 105
Ir A 7338 Sale
J .1 85
MN 68 Sale
MN 50 55
J J 8514 Sale
J I 67 Sale
MI 60 Sale

J 40 47
AO 69 Sale
M S 8234 Sale
J D 79 Sale
J D 74 76

J 107 Sale
M N 9012 Sale
MN 79 Sale
B A 74 Sale
D 50% Sale

F A 6434 Sale
M N 10312 Sale
B A 00 91
MN 10114 Sale
J .1 105% Sale
• 0 10474 Sale

Low High

49 55
10934 110
100% 110
107% 108
107% 108
10178 10518
100 c102
9312 94%
96 9738
8978 8978
89 89
87 87
7618 81
10212 10234
10212 102%
10212 10212
103 103
102 104
481/4 55,2
86 86
9412 9534
89 8978
77 78
89 9014
89 90%
70 7234
125 12538
11978 12014

6814 71
10012 10218
9814 99
10112 10518
104 Apr'30
e92 Dec'30
e9834 9834
104 10412
101 Dec'30
80 8214
92 9514
80 8518
93 9314
83 84
79% 82%
7434 7512
83% 87
82 84
98 9934
101 102
8912 94
88 91
84 861
79 8034
97% 97%
102 10314
9118 923

74 751
8218 Dec'30
98 993
10412 1017
10412 1047
39 511
10 10
26 Apr'3
12 Dec'30
14 Dec'30
812 934
912 1014
812 93g
11,2 1214
1214 Dec'30
6812 75

43 50
45 47
85 86
76 7912
10518 10512
661g 68,2
67 69
104 105
104 105%
100% 102
101% 102%
9912 100
9912 100
99% 100
6318 65
102 10212
101 101
10214 10234
90 9118
4312 4312
5212 6412
34 41
35 4012
58 6238
68 7334
73 8112
71% 71%
67% 6978
70% 7738
63 69%
' 90 93
78 93
78 82
3812 4412
50 5812
59 59
(3614 75
48 52
70 76%
10412 105
72% 75%
86 Dec'30
68 75
55 56
85 8812
67 76
5 60
40 47%
67 74%
81 86
77 80
69% 74%
106 107%
90 92
7634 80
70 7418
48 54%
62 67
10312 10418
90 91
10334 105
10518 10512
10134 1051

No

36
21
16
36
35
45
31
171
76
1
3
1
7
37
78
1
1

16
45
5
52
31
46
5
1
12

317
193

814
537
18
199

1
26

34
48
37
2
10
64
27
8
11
23
5

1106
8
15
56
10

448
506

86

6
42
26
31
2

29
20
11
6

226

12
12
9
5
20
53
95
62
66
54
45
99
24
4
24
37
5
7
22
3
28
133
89
77
256
104

11
2

21
117
31
13
38
66
19
4
28
82
389
6
47

7
12
10
IS
9
23
140
55
18
6
29
88
163
50
16
46
55
7
45
55
29

Rants
MANI
Jan. 1

Low Hick

49 84
109 11134
10814 111%
107% 111
10712c112
10312c107
9912 10212
9012 95
P6 1021a
88% 99
89 MI
87 98
7618c104
101% 103
10112 103%
101% 104
10138 104
98 1101a
4818 88
8434 9734
901a 10114
8634 98%
7212 92
87% 99
88 9812
70 95
11768c127
11218c122

68 9114
99% 10978
93 102
10212 106%
104 104
e8238 92
MIA 101
101 10712
97 10314
80 88%
02 100%
80 c9812
8434 10411
83 9411
7314 c9814
7434 94
82 100
81 9811
98 104%
96 c104
89% 101
88 9S'
84 98%
79 9884
9434 an
10112 10578
8912 94%

74 86
8134 1014
9214 100
10212 16833
102120.07
39 80
10 18
26 10
9 25
13% 24
8,2 1738
8% 2154
8% 2112
1112 3712
1214 27
6812 95

43 83
45 8212
8378 103
7312 98%
103 10744
85 90
65 90
101 106
102 106
1007s 104
1001a 10314
9834 10112
9434c102
97% 10114
6318 9212
96% 104
9b38 1021s
1001a 10315

54823911111099961%
34 84
35 8414
58 81
68 8838
6918 98
6811 100
59 9412
70% 834
03 77
90 110
77 10414
5912 103
3478 80%
47% 9314
50 8911
8614 10514
48 85
70 9434
10234 106
72 85
8051 91
68 107
47 84
OS 10214
62 101
50 9412
40 81
67 96%
77% 95%
77 100
69% 97
106 c1091s
81 98
75 88
70 7614
48 82
62 84%
101% 107
86 9314
10212 107%
104% 10912
10218 100%
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Dec. 19.

;.• •
`1
,2.

Vanillin Govt. &Municipals.
Tokyo City 56 loan of 1912_1952

External e I 510 guar___1981
Tolima (Dept of) ext1 7s___1947
Trondhjem (City) 1st 5346_1957
Upper Austria (Prov) 78____1945
External s f 8348_June 15 1957

Uruguay (Republic)) ext1 88_1948
External a f 6e 1950
Esti 6 I Bs May 11904

Venetian Pro, Mtge Bank 78 '52
Vienna (City of) extleI 88_1952
Warsaw (City) external 78_1958
Yokohama (City) exti 58-1981

Railroad
Ala Gt Sou lat cons A 50___1943

181 cone 4s aer B 1943
AibA SU89 let guar 334s-1948
Allen & Weet let a on 4a 1998
Alleg Val gen guar g 4s 1942
Ann Arbor let g 45_-__JulY 1995
&Soh Top & S Fe—Gen g 411_1995

Registered 
Adjustment gold U__July 1995
Stamped July 1996

Registered MN
Cony gold 45 of 1909 1955 J D
Cony 4e of 1905 1955 J D
Cony g 48 issue of 1910 1960 J D
Cony deb 484a 1948 J D
Rooky Mtn Div lat 42.--1985 J
Trans-Con Short List 48_1958 3 .1
Cal-Ariz 1st & ref 4148•_1982 M

ASI Knoxv & Nor lat g 511-1948 J 0
Ati & Charl A L lst 434s A 1944 J J
lst 30-year fe series B 1944 I J

Atlantic City 1st cons 41_ _1951 .1
All Coast Line let cone 4a July '52 MS

Registered M S
General unified 4)41 1964 J D
L & N coil gold 48---Oot 1952 MN

Ati
2d 48 1948 J 

1948 J J& Dan lat g 4a 

AC & Tad let guar 4a 1949 A 0
Austin & N W let gu g 56-1941 J J
Bail & Ohio let g 48----July 1948 A 0

Registered July 1948 Q
30-year cony 4341 1933 M S

Registered M S
Refund di gen aeries A-1995 J

Registered J D
lit gold fe July 1948 A 0
Ref & gen 84 teem O... 19953 D
PLEA W Va Bye ref 41941M 14
Southw Div Ist 116 1950 3 J
Tol & Cie Div let ref 48 A..1959 J J
Ref & gen fis eerie* 1L2000 M S
Cony 434a 1960 F A

Bargor & Aroostook 1s8 58_1943 J
Con ref 46 19513 J

Battle Crk & Slur let an 3e-1989 J D
Beech Creek let gu 48-1936 J J
2d gnar g 5a 19363 J

Beech Crk ext lat g 330_1951 A 0
Belvidere Del cons an 3342_1943 3 J
Big Sandy let to guar 1944 J D
Boston & Maine let MA C_1987 M $

1st m 58 series 2 1955 M N
Boston & N Y Air Line 1st 4141955 F A
Brune & Wait let g 48_1933 .1 J
Buff Roth & MD gen a 5s-1937 M S
Consol 434e 1957 MN

BUrt C R & Nor let & co1156.1934 A 0

Canada Sou cons gu 58 A-1982 A 0
Canadian Nat 430_Sept 15 1954 M S
30-year gold 4948 1957 1 .1
Gold 434a 19683 D
Guaranteed g 56—__July 1969 J
Guaranteed g 5e____0ct 1959 A 0
Guaranteed g be 1970 F A
Guar gold 4%s___June 15 19553 D

Canadian North neb a I 78_1940 3 D
26-year si deb 8341 19463 J

Registered 
10-yr gold 4348— _Feb 16 1985 F A

(Janadian Pao Ry 4% deb stock  J
Col tr 4346 1945 NI 11

1944 J J64 mutt> tr °tie 
Coll tr g 56 ------ --Deo 1 1954 J D
Collateral trust 4340 1980 J J

Carbondale & Shaw iota 48_1932 M S
Cuo Cent let cone g 48 1949 J J
Caro Clinch & 0 let 30-yr 5s-1938 J D

lat & con g 86 ser A Dec II '52 J D
Cart & Ail let gu g 42 19813 D
Cent Brandi P let g 48-11148 J D
Central of Oa let g ite_Nov 1945 F A
Consol gold 5a 1945 M N

Registered M N
Ref & gen 5348 series B___1959 A 0
Ret & ger 58 series C 1959 A 0
Chan Div pur money g 48_1951 j D
Mao & Nor Div let g 5e-1948 J J
Mid Ga & Atl Div Pur m 58'47 J
Mobile Div lat g 56 1948 J 3

Cent New Eng lat gu 411—A981 J 3
Cent RR &13kg of Ga coll 681937 MN
Central of N J gen gold 58-1987 J J

Registered 1987 Q
General 48 1987 J J

Cent Pao let ref gu g 48 1949 F A
Registered F A
Through Short List gu 481954 A 0
Guaranteed g fis 1980 F A

Charleston & Savqz lit 78-1938 J J
Oboe & Ohio let cos g 56 1939 MN

Registered 1939 M N
General gold 434s 1992 M S

Registered M
Ref & impt 4340 1993 A 0
Ref & impt 4 Ai ser B„ 1995 J I
Craig Valley let 56Ma1 1940 J
Potts Creek Branch let 48_1948 J
& A Div 1st con g 46-1989 J I
26 COODO1 gold te 1989 J

Warm Spring V let g 58-1941 M S
Cheep Corp eons te_May 15 '47 M N
Chic & Alton RR ref g 3a- -1949 • 0
Ctl den stpd Oct 1930 Int—.. 
Railway first lien 8348 1950 171

Certificates of deposit 
Chic Burl & (1---111Div 3)411_1949 I J

Registered  J
Minot* Division 45 1949 3 J
General 44 1958 M Ei
lift & ref 414s aer 13 1977 F A
1st & ref 58 aerie' A 1971 F A

Chicago & East 111 10 8a 1934 A 0

c Cash gale,

M S
AO
MN
MN
.10
3D
FA
MN
MN
AO
MN
FA
J D

J O
J O
AO
AO
S

Q
AO
AO
Nov
MN

Pries

Dec. 19.

Week's
Range or
Lasi Sale. 1424

Range
Since
Jan, 1.

Bid Ast Low High No Lots High

79 Sale 79 7912 43 747a 844
8812 Sale 88 8918 57 8714 9312
47 Sale 4514 501s 11 4514 87
99 Sale 98 99 17 9311 100
9812 9912 9812 9853 7 9234 99
87 8812 8712 8812 4 8114 9112
9912 Sale 99 103 39 88 10914
75 Sale 7018 79 73 7018 09912
7012 79 71 8034 30 71 9814
9214 95 9238 9514 31 88 c98
8378 Sale 8312 8412 68 82 c95
54 Sale 48 54 87 48 8334
95 Sale 9312 9512 78 9313 9914

103 Nov'30 10034 10434_
00 9434 Oct'30 92 9434

Si Sale 87 87 2 8338 9111
86___ 8838 Oct'30 85 8812
9414 -97 9734 Dec'30 9212 9834
- 7934
564 Sale

8312 Nov'30
9514 9712 165

78 8918
9138 994

94 Dec'30 90 97
91 Sale 8914 91 14 8718 95
93 Sale 8912 93 72 8778 9814

9118 Sept'30 853a 914
9218 93 93 5 87 971s
90 9278
9258

93 Dec'30
9212 Oct'30

88 973s
8914 9214___

11012 Sale 10812 112 256 10812 14112
94 92 Nov'30 88 964

92 9612
101 Sale
985
s-- 

--
85 96

10178

92 92
10034 101
9712 9712
9612 Dec'30
10212 Dec'30

30
26
1

9012 9734
97 1044
9713 10438
95 100
10011 10454

94 9412 Oct'30 87 9412
-92 Sale 92 9312 10 90 973s

9212 May'30 9212 9212

9412 9778 9412 9612 3 9412 1034
81 8838
46 49

3978

88 89
45 4514
42 Oct'30

11
3

88 944
45 7312
52 13212__

6014 75 87 Sept'30
10114 Oct'30

824 8814
99 10112

9514 Sale 9212 9514 219 914 98
9212 Sale 9212 9212 5 90 98
100 Sale 98 100

9912 Dec'30
277 98 10112

9818 10014
100 Sale 9534 100

10234 Aug'30
123 9534010512

102 10234
10412 gill
10612 Sale
9278 Sale

10314 10434
105 10714
92 93

103
78
20

10118 10934
105 0111
91 974

10034 Sale 10034 102 85 1001s 1084
8078 Sale 8078 807s 3 8078 8934
100 Sale 97 100 69 97 10514
9212 Sale 88 9212 210 88 10434

10212 10212 1 10118 105
88 Sale
56 ---
9738 -98

8678 88
6258 Dec'30
98 Dec'30

42 84 93
83 8208
9512 99%

100 Jan'30 100 100
87 87 15 78 87

8814
94 1578 5178- Deolio "if); 9812
9712 Sale 9314 9712 io 924 106
9712 Sale 9318 9712 88 9318 10314

_
W8 

85 
_
85 Dec'30
9612 Dec'30

81 8712
9278 98

03 112 103 10112 Dec'30 9918 10314
82 Sale 80 82 38 80 9614
9812 100 10118 Nov'30 9911 102

103 10512 105 10512 13 10212 110
9734 Sale 9734 101 28 9318 101
9734 Sale 97 99 459 9214 10012
9814 Sale 9714 985s 104 9214 10114

10312 Sale 10312 10412 48 9914 10618
10334 Sale 103 10414 61 10114 106
104 Sale 10334 10438 27 10312 108
10034 Sale 9912 101 127 994 10172
11012 Sale 10912 11138 97 10912 11312
11512 Sale 115 11612 62 113 11834

11314 Jan'30 11314 11314
ioo 1-6112 100 100 4 9818 10234
8614 Sale 8478 8612 76 8312 9012
9812 9878 9812 99 6 9858 102
101 Sale 10038 102 10 10038 107
10114 Sale 9914 10134 108 9914 108
9812 Sale 96 9812 181 9534 100

92- 
9838 Oct'30 983s 987s

60 6-9 7912 Oct'30 74 8512
102 103 102 10212 9 9912 103
10734 108 10734 10734 7 106 11012
8812 92 92 Nov'30 8534 994

80 Dec'30 80 87
55 Sale 99 10058 6 99 105
98 9934 97 99 6 9812 1044

100 Feb'30 106 100
978 Sale 973$ 9712 4 9738 10534
8334 Sale 8334 9312 17 8334 103

8918 Oct'30 944 8914
10312 104 Sept'30 100 104
10112 10212 Sept'30 98 10318

___ 10412 104 Oct'30 100 1044
86 Dec'30 8118 89

9634 97 Dec'30 964 102
11211 Sale 10558 11212 25 10538011858
111 Sale 110 111 14 107 11384
90 9712 9518 Nov'30 8414 9712
9278 9434 92 9234 57 9114 9811

95 Sept'30 90 96
958 9112 93 Dec'30 903e 95

10134 Sale 9912 10112 87 994 10838
10714 108 Dec'29
10334 Salo 103 10418 26 102 10534
99 __ 10312 Oct'30 10112 104
10034 Sale 9934 10078 28 9714 pm
92 10112 Oct'30 96 10212_
9934 Sale 9612 9934 28 94 10212
9914 Sale 9858 97 53 9358 1024
100 ____ 9878 10018 10 9848 102
94 

--9234 9e:3-4
98 Nov'30
94 94 3

8813 98
8814 9812

87 9214 9378 Dec'30 8312 98
9814 1004 July'30 97 1011e--__
9678 Sale 94 97 ioi 93 .102
67 Sale 67 69 7 8514 7412
- 6758
7934 80

69 Nov'30
7934 7934 11

8372 76
59 7934

7934- - 
--

86 8812
7934 Oct'30
8512 86 3

814 7934
854 914

91 Aug'30 844 91
9412 95's 93 94 21 924 9814
9538 Sale 9178 9538 37 89 9834
9914 Sale
106 10714

9778 9914
10318 105

16
25

98 10834
10318 11018

102 Dec'30 100 c105

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 19.

I P7iCi
Dec.Fridog

19.

Week's
Range or
Lan Sale. 41

OLE III By (new co) con 56_1951
Cilia & Erie 1st gold 5a 1982
Chicago Great West let 41_1959
Chic Ind & toulsv ref 6e__1947
Refunding gold 5s 1947
Refunding 4s series C 1947
lot & gen ba suite A 1966
let & gen 68 set BMay 1966

Chic Ind & Sou 50-yr 48_ _ _1956
Chic L S & East let 43431989
Ch M& St P gen 48 A_May 1989

Registered 
Gen a 3348 set B__ __May 1989
Gen 4 3411 series C _ _ _May 1989
Gen 43,48serles E__ _ _May 1989
Gen 436e/series F__ May 1989

Chlo Milw St PA Pao 5e_ _1975
Cony ad) 58 Jan 1 2000

Chio ai No West gen g 330_1987
Registered 

General 4s 1987
Stpd 4e non-p Fed Inc tax '87

Gen 4348 stpd Fed Inc tax_1987
Gen 58 stpd Fed Inc tax 1987

Registered 
Sinking fund deb 56 1933

Registered 
15-year secured a6348-1936
L0 ref g 50 May 2037
lit & ref 434e May 2037
let & ref 4368 ser 0 May 2037
Cony 4348 series A 1949

Ohio RI & P Railway gen 48 1988
Registered 

Refunding gold 4e 1984
Registered 

Secured 434. sake A__1952
Cony g 4348 1980

Ch St L di N 0 5s-June 15 1951
Registered 

Gold 334a June 15 1951
Memphis Div let g 4s___1951

Ch St L & P let cons 5e_ _1932
Registered 

Chia T HA So East lat 5a.._1960
Inc an 58 Dec 1 1980

Ohio Un Sta'n 1st gu 434s A..1983
lat 56 series B 1963
Guaranteed g 56 1944
let guar 6348 aeries C.__ _1983

Chic & West Ind con 48 1952
let ref 1534a aeries A 1952

Choc Okla & Gulf cons 51._1952
Chi H & D 2d gold 434s 1987
C I St L & C let g 4e-Aug 2 1938

Regbitered Aug 2 1936
Cln Leb & Nor let con gu 48.1942
Cin Union Term 1st 4 1Ss2020
Clearfield & Matt Dann 56 __1943
Cleve Cin Ch & St L gen 48_1993
20-year deb 4346 1931
General 59 series B 1993
Ref & impt tla ser C 1941
Ref & inapt 56 ser D 1963
Ref & imps 430 ser E.---1977
Cairo Div let gold 4s 1939
Cin W & M Div let g 48_1991
St L Div lat coil tr g 45_1990
Spr & Col Div lat g 46— _1940
W W Val Div let g 48____1940

CC C&I gen cons g 88____1934
Clay Lor & W con let g 58_1933
Cleve & Mahon Val g 58__1038
CI & Mar let an g 4348__1935
Cleve & Paso an 4148 iler 13_1942

Serial B 3148 1942
Berta, A 434e 1942
Series 0 3;48 1948
Series D 3365 1950
Gen 4363 ser A 1977

Cleve Shot Line lot gu 4)0_1961
Cleve Union Term 1s8 5;0_1972

lat s 158 @erica B 1973
1st f guar 4 )411 ser C —1977

Coal River By 1st gu 46_.....1945
Cclo & South ref & int 4)0_1985
Gail in 4348 aer A 1980

Col & H V let ext g 4a 1948
Col & Tol lat est 4s 1955
Conn & Possum Riv let 48..1943 A 0
Consol By non-cony 4a 1954 J J
!4on-con, deb 45 1955
Non-conv deb 4, 1955
Non-conv debenture 48_1956

Cuba Nor Ry let 5348 1942
Cuba RR let 50-year fis 9_1952

lit ref 7348 Butes A 1938
let lion & ref 86 aer

Day & Mich let cons 4341_1931
Del & Hudson 1st & ref 46_1943
30-year cony 150 1935
15-year 534s 1937

D RR & Bridge let g 411-1936
Den & R 0 let eons g 48 1936

Consol gold 434a 1938
Den & R West gen le_ Aug 1955
Ref & impt 158 ser B_Apr 1978

Dee M & Ft D 1st gu 46 1935
Certificates of deposit 

Dee Plaines Val 1st 9013 4348_1947
Del & Mao lot lIen g 4s 1955
Gold 4/1 1995

Detroit River Tunnel 430_1951
Dul Miesabe & Nor gen 58-1941
Dul & Iron Range lot 5e_1937
Dul Sou Shore & All g 5s 1937
East By Minn Nor Div let 48 '48
East T Va & Ga Div lat 56-1958
Elgin Joliet & East lat g 56 1941
El Paso & S W let 5, 1985
Erie let cons g 46 prior 1996

Registered 1996
1st consol gen lien g 46 1998

Registered 1998
Penn coll trust gold 48_1951
50-year cony 4s aeries A1953

SerleoB 1953
Gen cony 4a serial D 1953
Ref & lmpt ba 1987
Ref & Impt 5a of 1930 1975
Erle & Jersey 1st • f 88_1955

• Genesee River 1s8 if ells 1957
Erie & Pitts gu g 3342 ser B_1940

Series C 314s 1940
Fla Cent & Pen lst eons g ba '43
Florida East Coast let 4;48_1959

lat & ref le series A 1974

N
N

MS
J J
Ii
Ii
MN
J
II
3D
'I

Q
1
13
• 3
33
FA
*0
MN
Q F
MN
MN
MN
MN
MN
MN
MN
MS
D

333
3D
MN

J J
J J
*0
A0
M S
MN
ID
J O
ID
3D
A0
A
J O
M S
13
33
J o
J
J J
MS
MN
J J
QF
Q F
MN
Ii
33
3D
• J
• D
J J
I
31
J
J J
MN
M
J
J
*0
'3
MN
*0
A0
33
MN
P A
P A
A0
*0
*0
*0
3D
MN
MN
40

.1
*0

3
3D
J
ID
J o

II .1
N

*0
N

FA

33
P A
A0
.1

M
3D
3D
M
33
AD
J J
AO
MN
MN
*0
33
• J
'3
• J
FA
*0
A0
*0
MN
A0
J
'I
I
• 1
'I
3D
MS

Bid Ask
33 Sale
101 105
64 Sale

- 110

_ __ 93
_ 89

65 98
8912 9112
97 10214
80 84

85 72
89 9034
8858 Sale
94 Sale
71 Sale
2734 Sale
73 Sale
60 7912
8114 8712
8412 8512
9512 10314
10014 10378

1-60-7;
10234

10512 Sale
9712 Sale
8914 Sale
9012 Sale
8812 Sale

87 9178
91

9712 Sale

87 Sale
86 Sale

_91

7214 -813;
60 Sale
9978 102

103- 
__

10238 1045;
113 Sale
8414 Sale
10258 Sale
98 105
9712 9914

96- - 
__

9412 93
9018
101 gide-

-
88 94
100 Sale
10514 114
104 10514
101 Sale
9912 Sale
96 9734
90 93
9112 9212
9312 9514
93 98
103 10512
10134 -

_ 1-C4
-18 102

8714-
_ 1-6i14

8614--
10112 112 14
10158 Sale
10638 108
10514 Sale
101 Sale
90 95
10018 101
9412 Sale

897s- - 
__

62 65
62 68
62 68
62 70
40 Sale
55 Sale
73 Sale
6214 65

- 1003
54T4 Sale
10138 10414
10434 Sale
96 9778
9412 Sale

7012 Sale
70 Sale

223

43-_ _
36 50
9812 1031
10312 -
um 103
&Ps 66
93-10534 i,
10534 106
10112
8114 Sale
70 83
70 Sale

95 100
6112 63
6112 761
89 Sale
77 Sale
79 Sale
1094 Sale
10214 109
8712 --
874 - -
85 Sale
77 784
23 Sale

Low High
26 33

103511 1035s
60 65
10012 Dec'30
10234 Nov'30
93 Nov'30
95 Nov'30
98 101
9112 Dec'30
102 Dec'30
7714 80
84 Oct'30
74 Nov'30
89 89
8714 8918
93 9414
8514 71
23 3012
7212 73
77 June'30
8514 8514
85 85
10514 Oct'30
103 Dec'30
10512 July'30
10212 Dec'30
99 Feb'30
10412 105713
9712 9712
89 8914
8758 9012
80 8812

8934 8934
91 Aug'30
96 9712
98 Nov'30
8318 87
8218 86
99 99
102 Mar'30
81 Juiy'29
903s Dec'30
10112 Dec'30
10038 Aug'30
8234 8234
60 7118
997, 1005s
10334 Dec'30
10312 10312
11058 113
8414 8414
102 1027s
102 Nov'30
98 Oct'30
98 Dec'30
94 Oct'30
9614 Nov'30
100 101
100 July'28
8712 88
100 100
10014 Nov'30
10334 Oct'30
101 10212
9658 9912
96 Dec'30
80 Dec'30
9212 Dec'30
9514 Oct'30
9518 Oct'30
10412 Dec'30
10134 10134
100 100
98 98
10034 Mar'28
87 Mar'29
10114 Nov'30
8612 June'30
8612 May'30
101 101
10158 10158
10514 107
105 1055s
995, 101
94 Nov'30
10018 101
9414 9412
89 89
9214 Dec'30
8612 Feb'30
7014 Dec'30
7218 Nov'30
7112 Oct'30
71 Dec'30
40 4012
55 5512
72 74
6214 65

99 Nov'30
92 9434
102 Dec'30
10434 10512
98 Nov'30
9412 9434
9414 9614
67 71
6934 70
2478 Sept'30
2478 Sept'30
99 Nov'30
43 Dec'30
38 38
9914 9914
10318 Dec'30
103 Nov'30
58 Dee'30
9618 Oct'30
10534 10534
10078 103
102 Dec'30
8012 813s
81 Nov'30
6612 70
79 Sept'30
954 951s
85 68
7012 Dec'30
69 69
70 77
69 79
10918 1094
10118 Dec'30
9212 Nov'30
8578 OcV29
85 85
78 79
2112 2558

Are
190
5
77

2

60

3
37
10
389
1414
25

1
2

22
2
7
58
453

1

548

84
205
5

12
8
40

17
12
41

21

22

46
89

10
1

5
32
40
58

36
45
4

65
31
27
13

130

46

51
4
87
13

10
3

1
10

34

58

1
9

2
221
702
5

3
125

NMI
Since
Jan. 1.

Low High
26 84
102 109
80 7434
11012 11534
10134 105
92 93
96 105
98 1091s
89 9554
9334 1021s
7714 8772
8134 85
7218 79
89 974
874 9811
93 1014
8514 9614
23 784
7212 8211
75 77
8514 9361
85 935a
100 10813
103 11414
105 10812
10038 1027a
99 99
10412 110%
9712 109
8713 161
82 Mils
80 10514

88 90
851: 91
951a 9912
95 98
831a 99
8114 10184
99 1041s

102 102

88'4 92
9978 10119
100841008,
8234 10014
80 944
97 10414
1014 106
10184 10514
110% 11671
84 934
10018 10572
99,8 1024
9513 .99
954 984
94 941s
Ma 964
100 10444

S7i 97h
9914 101.8e
105 1124
103 1083s
100 10514
93128108
92 9811
80 9514
841a Ws
93 954
90 951s
103 1053s
9938 1023.
98 101
98 100

fain
8518 881s
881s 8818
9934 10272
971s 10414
1r514 111
1024 1084
98 104
88 94
97 10314
92 10012
884 94
85 9514
81312 8812
70 76
70 76
711a 731s
68 76
87 75
50 84
8412 9914
5312 92

99 1001a
914 g9818
9134 107
10078 10534
9718 100
9208 49
9414 102
67 991a
6912 95
2314 60
2483 31
96 99
43 7412
38 61
gbh 103
101 1041s
10014 103
58 8414
9212 9614
100 1101S
le 088 10414
I 001a 10314
904 9014
78 8514
661z 85
764 8318
9518 1014
85 874
8714 894
89 87
Wit 98
88 9538
108 11414
1011a 114
86% 93

85 -1891s
78 90
2115 61
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BONDS
2! Y. /STOCK EXCHANGE.

Week Ended Dec. 19.

•t3
4?.

Prire
Fridor
Dec. 19.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

FondaJohes dr Gloy let 0411952
Fort St U D Co let g 434/2_1941
Ft W& Den C let g 344---1041
Frem Elk & Mo Val let 65-1933
G Haft A M& P let 5e__1931
Id erten!, 54 guar 1931

Gm, Roue & Hand let Is.
Os & Ala fly 1s1 cons be Oct 1945
Oa Caro & Nor let go g Si '29-
Extended at 6% to July 1_1934

Georgia Mfdland lit 84 1946
Gone & 08wegatchle let 5s 1912
Or K & I ext let go g 4341.1941
Grand Trunk of Can deb 76_1940
16-years ft. 1936

Grays Point Term 1st 5s 1947
Great Northern gen 70 ger A.1936

Registered 
1st & ref 430 series A___-1961
General 634. aeries B_ __ _1952
General be Berke C 1973
General 434. serlee D 1976
General eyes series E 1977

Green Bey & West deb Me A__
Debentured etts B 

Greenbrier Sty let gu 4s__1940
Gulf Mob & Nor let 3e5___1950

lit M 56 settee 0 1950
Gulf & 5 I let ref & ter 56.Feb '52
Hocking Val let cons g 4%1_1999

Registered 1999
Houeatonle Sty cons g 56 1937
& TO let g 58 Int guar_1937

Houston Belt & Term let 54_1937
Houston E & W Tex let g 54_1933
let guar fie redeemable 1933

Bud & Manhat lst be ser A_1957
Adjustment Income 54 Feb 1957

Illinois Central let gold 422_1951
1st gold 314s 1951

Registered 
Extended let gold 330_1951
let gold 3e sterling 1951
CoUateral trust gold 4s 1952

Registered 
1s1 refunding es 1955
Purchased lines illes 1952
Collateral trust gold 46_1963

Relit/tared 
Refunding Si 1955
15-year secured elees g 1936
40-year 434s Aug 1 1966
Cairo Bridge gold 44 1950
Litchfield Div let gold 86_1951
Louts, Div & Term g 8 Hs 1953
Omaha Div let gold its_  1951
St Louis Div & Term g 82_1951
Gold 334. 1961

Springfield Dl, let t 3/41: 1951
Western Linea let g 422-19111
Registered 

21 Cent and Chic St L & N 0-
Joint let ref 56 series A.._3968
let & ref 2es settee 0- _-1983

Ind Bloom & West let ext es 1940
Ind III & Iowa 1s1 g te 1950
Ind & Louisville 1st go es-1956
ind Union fly gen be see A-1965
Gen & ref be series B 1965

Int & Grt Nor 191 di ser A-1952
Adjustment 68 ser A _July 1052
lit be series B 1956
let 5 fet series C 1956

tnt Rye Cent Amer let 56_1972
let coil tr 6% notes 1941
lit lien & ref 614e 1947

Iowa Central let gold 5._ 1988
Certificates of deposit 

Refunding gold 43 1951
James Frank & Clear let 4e_1959
Eel A & R let gu g 5s 1938
Kgn & M let gu g 4s 1990
KC Ft SAM Re' ref g 42-1936
Kan City Sou lst gold 38_ _ _1950
Rat & [met be Apr 1950

Kansas City Term 151 421_1960
Kentucky Central gold 48_1987
Kentucky & lnd Term 4%6_1961
Stamped 1981
Plato 1861

lake Erie & West let g _1937
2d gold Is 1941

Lake Sh & Mich So g 330_1997
Registered 1997

35-year gold es 1931
Registered 

Leh Val Harbor Term gu 151_1954
Leh Val NY 1st gag 4346..1940
Lehige Val (Pa) colts g 48_2003

Registered 
Geueral cans 43421 2003

Lehigh Val Rli gen Si serles_2003
Leh V Term Sty let gu g 813-1941
Lehigh & N Y let an g 4s_  1945
Lan & East let 50-yr fa ga_ _1965
Little Miami gen es series *1962
Long Dock consol g tie 1935
Long Ield let con g be July 1931

1st consol gold 421____July 1931
General gold ee 1938
Gold es 1932
Uniflee gold es 1949
Debenture gold fa 1934
20-year p m deb 56  1937
Quarrel gold te . _1910
Nor Sh 13 1st con gu be Oct '32

Louisiana & Ark let be ser A 1069
Louis & Jeff Bdge Co gd g 43 1046
Louisville & Nashville 512_ _1937

Unified gold es 1940
Registered 

Collateral trust gold 51_1931
lei rotund 5%e Berke A_ __2003
let & ref Se series It 2003
1st & ref 4216 eerie, C 2003
Paducah & Mem Div 4(2_1946
St Louie Div 2d gold 36_1980
Mob & Montg let g 4 Hs -.1945
South Sty joint Monon 49_1952
All Knox, & Cin Div es_ _1955
Louise' Cin & Lex Div g 4%6'31

bishop Coal RR let 5e 1934
Manila RR (South Linea) le_1939

latex& es 1959
Maalto na 8W Colonfea'n 8e 1934
Man GH&NW 1st 3143_1941

MN
• J
3D
AC
MN
J J
*0
33

• 3
A0
ID
.2 22
AC
MS
• D
33
3D
'3
33
3J

J
'3

Feb
Feb
MN
A0
A0
.1
J
ii
MN

.1
• .1
MN
MN
P A
A0

'3
33
2J
*0
MS
*0
*0
MN
33
MN
MN
MN

A

3

A

A
A

A

33
▪ 3
3,
*0
'3

3
N

MN
FA
3D

3D
MS

33
*0
*0
A 0
33
J
ii
33
./ J
J

J
J J
3D
3D
MN
MN
PA
3'
MN
MN
MN
MN
AC
MS
AO
MN
AC
Q J
Q J
3D
3D
M
3D
MN
MS
Cl
33
MS
MN
▪ 3
33
MN
A0
*0
*0
P A
▪ S
MS
33
MN
MN

33
MN
MN
3D
33

C Gail' sale. b Due February.

Mel Aga
27 Sale

101 106
10212 10434
100% 10114
10012 10114

100
6478

80 8478
7218

97 101%
11014 Sale
10614 Sale

10912 Sale

9814 Sale
10514 Sale
102 Sale
9712 Sale
9776 Sale

12 1578
9518
- - 9712
94 Sale

9814 102

10114 10514
10018 100%

_ 10134
97 Sale
73 Bale

85

8418 857e
_

8412 89
75
83% 'gi -Sale

9978
10718
9412
85
7212
77
7212
7214
8318
-

85

108
Sale
93

82-
78
8012
85

9712 9814
9414 Sale
9114
90

10314
10314
75
42

50%
7012
714
7234
1214
12
518
8834

8612

Sale
Sate
70
Sale
71
75
Sale
Sale
18
6
9414

85 lit,
95 Sale
78 Sale
9934 Sale
9158 Sale
87 9134
87 SS

-

10114

8115

10014

9312

102
100
Sale

iide"
9934 105
100 10012
8358 8512

95 96%
9918 103

-aa% Sale
10512 108
85
104
10018
99%
9178 Sale
92 _

-8-
0
- 11012

9712 9918
92 9312
100 10012
55 60

le
108333s 85-
9614 Sale

Toil" Sale
10518 _
10334 gate
9634 9772
9212
59 65
98 10012
_86%
62% 95
100

102%
7214 /8
67 71
97 9812
8638

Low High
2614 27
9618 Aug'30
10478 Nov'30
10434 Dec'30
1603s Dec'30
10012 we%
100 Dec'30
84 June'30

91% Nov'30
75 Nov'30
9834 Feb'24
100 Nov'30
10912 11014
104 10614
96 Nov'30
10834 110
11034 July'30
94 9814
104 10514
99 102
9414 9712
93 97%
8018 Dec'30
18 Dec'30
94% Aug'30
9712 Dec'30
93% 94
103 Nov'30
9612 98
00 Oct'30
100 Sept'30
101 Aug'30
09% 100%
9912 June'30
02 Dec'30
96 98%
6812 72

No.
9

7

37
25

118

26
31
31
13
89

9

35

9

48
119

869612 D163182 -3-

"853144 jOuncat:3808 - --
73 Mar'30 _

88871 Mar'30%2 pec35
8414 8514 16
83 Nov'30 _
82% 85 30
90 Aug'30 - -
99% 9934 6
107 107 5
92 9412 82
91 Nov'30 _
7514 Nov'30
8214 8214 1
79 Oct'30
7813 Oct'30
83 Dec'30
85% Oct'30
91 Nov'30
9212 ApF30

97% 98 23
90 9424 10
891 June'30
9312 Nov'30
8714 Nov'30
10314 Dec'30 _ _
10314 Dec'30
74 76 37
42 52 67
8212 Oct'30 _

75501'82 755118 145
71 7112 4
7234 7234 1
12 1214 9
13 Nov'30 _
3 Dec'30
95 Dec'30 _
10014 Apr'28 _ _
90 Oct'30 _ _ _ _
9412 9514 46
77 7814 34
055s 99 29
9158 9238 14
9138 Dee'30
92 Sept'30
91 Oct'30 _
89 Apr'30

10034 1003i 19
90 100
80 811s 30
1,083112 ,2 Nolv'03102

113
10014 June'30
10534 Dec'30
96 96 4
8034 8212 47
8918 Sept'30
9558 96 3
105 Dec'30 _ _
99 99 1
86% 86% 4
1051 10512 10
93 Nov'30 _ _ _
104 104 1
10018 Nov'30 _
9818 Sept'30
91% 9172 1
99 Sept'30
9114 0114 4
10014 10014 4
999112 1900112 68

100 Dec'30
54 57e4 67
93 93 4
10434 Oct'30
9514 9712 44
9412 Mar'30 _ _ _
101 101 2
105 106 12
10314 10334 25
951g 9612 36
95 Dec'30
65 65 1
1023s Nov'30
8712 Dec'30
9012 9012
10034 Oct'30

102%
7218
67
9934
89%

Sept'30
7412

Oct'30
9914

Oet.140

14

7

5

Lew Iligh
20 38
941/1 9712
104% 107
102% 105
99 10114
99% 101
904 10034
811s 85

91% 10214
6612 7812

061, 100?e
10911 112%
104 e108
95 98
ICA 113
1101/ 110%
94 101
104 11214
99 10814
9414 10118
93 10114
80 8014
18 32+4
9134 941%
95 10512
4,378 101
103 10612
9614 10312
93% 100
97 10014
9944 102
9584 101
9912 10112
9934 102%
93 10214
6812 8512

91 98%
81 8834
8234 82%
83 8611
68 73
E6% 9412
87% 871s
8414 95
82 89
8212 92
8712 9014
99% 10712
103,2 112
92 10216
6812 94
741s 77
8214 88
7412 80
7514 7812
8232 87%
8532 85%
89 94%
9212 9212

96% 10712
87 100
8914 8914
90 97%
84 90
100 10414
100 10414
74 106
42 9212
86% 9713
5018 100
5972 8118
70 9412
71 9812
12 35
13 3412
3 10
87es 97_

8314 .0-(11;
9412 9814
7412 e82
93 104
88% c9712
86% 9612
8514 92
88 9534
89 89

100 102%
99 10314
7932 8614
77% 8414
987ge101es
9912 10014
103 10714
96 10314
8034 94
86 89%
9512 104
104% 11072
101% leg
86% 9434
10414 11112
8712 93
10314e109
9914 101
98% 98%
88% 98
99 99
82% 94
9914 lops
9712 10212
87 97%
99% 100%
54 87
8912 904
101 10434
94% 99
92% 9412
9954 lops
10312 108
9912 10612
95 103
91% 9412
65 70
97% 1023s
8712 98
90% 98
935219014

99% Lowi
mg 77%
60 71
9812 10012
87 9.3

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 19.

V •
ti 

Price
FridayAle, Dec. 19.

Bid Ad

Wect'e
Range or
Lan Sale.

Range
Since
Jan. 1,

Mix Internee ant& _1977 M 6
Mich Cent Del & Bay Ott, 561931 M 5 10014 101%

egtMIRchAsir Lined 
QM

e  1940 3 3 9812
Jack Lane & Bag 3346 1951 M S 8334 18
let gold 334. 1952 MN 8412 88
Ref & impt 434e ser 0 1979 3 3 10014 Sale

Mid of N J let eat 5s 1940 A 0 94 95
Mil &Nor let tat 430 (1880)1934 J D 96 9812
Cone ext 43'4s (181t4)_.._..1934 J 9718 9914

MU Spar & NW let gu 46_1947 M S____ 92
Mtlw dr State Line 1st 3%6_1941 3 3 ____ 

-- 
_-

Minn & St Lauts let eons 56-1934 MN 1212 30
081. 01 deposit 1934 MN 1512 Sale
let & refunding gold 4s 1945 M B 358 Sale
Ref & ext 50-yr 5.58? A-1963 A F 8 20

Certflicatee of deposit  8
M Eit P &Elle be con g 48 Int gu '38 .1 84 Sale

lst eons 56 1938 3 J ____ 90
let cons 523gu as to int 1938 J J ___ 92
10-year coil trust 610 1931 M 8 100 Sale
let & ref 85 series A 1946 J J 7978
25-year 6345 1949 M If 52 67
let ref 55es ser B 19783 J 92 95
let Chicago Term s f es 1941 MN 92 - -

Mississippi Central 1st 51_1949 J J -92
Mo-Ill RR 1st 58 ser A 1959 J J - 64%
Mo Kan & Tex let gold 46_1990 J D 89 Sale
Mo-K-T RR pr Hen 154 ger A-1962 3 J 9914 Sale
40-year es series B 1962 J J 85 Sale
Prior lien 434e eer D 1978 J J 93 9478
Cum adjust 53 ser A Jan 1967 A 0 88 Sale

Mo Pao let gra be ser A 1968 F A 9018 9212
General 4. 1975 M S 69 Sale

1977 M 9314 Balelet & ref 5s series  
3978 M N 9218 961s8 & ref g see 0 

Cony gold 554s 3949 MN 91 Sale
let ret g be series H 1980 A 0 9314 Sale

Mo Pao 3d Ti ert at 4% July 1938 MN 9334 95
Mob & Blr odor lien g 5e 1945 J J 97

Small J J 96 --
lit M gold 4s 1945 3 J -

J J - 87Small 
Mobile & Ohio gen gold 46-1938
Montgomery Div let g 58_11994338
Ref & impt lee 1977
Sec 5% notes 

Mob & Mal let gu gold es 1991
Mont C let gu 6s 1932

let guar gold be 1937
Morris & Essex let EU 334B-2000
Conetr 38 58ger A 1958
Constr M 4 ees ger B 1955

Nash Chatt & St L 48 lee A_1975
N Fla & let gu g 54 1937
Nat BS of Mee Pr lten 4)42_1957

July 1914 coupon on 
Assent cash war rot No. don

Guar 70-year e t 43 1977
Assent cash war rd t No. 5 on

Nat RR Max pr lien 434, Oen()
Assent cash war rot No 4 on

lit consol 4. 1951
&went earth war rct No. 4 on 214

Naugatuck RR let g 4s 1954 MN 81.4 -
New England RE cons 6e 1945 3 J 100 gi
N J Juno RR guar lit 4e....-11998455 3F A3 9838
Comet guar 4.6 75

N O&NE lit ref & imot Cgs A'52 J 3 ____ 953
New Orleans Term let 4E-1953 3 J 89 93
N 0 Texas & Mex n-e Inc 56 1935 A 0 98 100

let 54 series C 
1934 A 0 89 Salelet 5s series B 
1956

lit 414e serleeD 
3950 FF AA 88 9628 9374

let bies series A 1054 A 0 98 Sale
N AC Bdge gen guar 430_1945 I J 9734 ----
NYB&MB let eon g 6s-1935 A 0 100 __--
N Y Cent RR cony deb C1.-I938 MN 106% Sale
RC:n2sol& in24speertae2 stria, A._21099183 AF ao 1009338 

 Sate
Sale

& Imp& be aeries 0-- 2013 A 0 10534 Sale
N Y Cent & Hod HIV M 3%01997 j j 811/4 Sale

Registered 1997 3 75 85
Debenture gold 45 1934 as N 100 Bale
39-yeer debenture es 1942 .1 J 97 9873

N Y Chic & St L 1st

%61899 488
Registered  a 45_1993987 AF Ao 

807784 
78

18 

SaleMich Cent cell gold 3 

1e

9754 98,04

Lake Shore coil gold 3%6_1998 F A
Registered  FF AA

Registered 1937
25-year debenture es 1931 M N 10018 10033
2d 138 series A B C 1931 M N

1932 A 01e 

Refunding

 f ug no dl ng o 551 series B 1975 j

1978 51 S

s sertee A1974 A 0

Ref 4440 series C 
Y Connect lst gu eles A.._1953 F A
l,tguarseeertesB 1953 F A

NY & Erie let ext gold 46_1947 MN
3d ext gold 45es 1933M

N Y & Greenw L gu g 58_-__1946
N Y & Harlem gold 1334e--2000
Y Lack & W let & ref gu be '73
1st & ref gu 4 He ser 13.---1973

N Y & Jersey let be 1932
NY & Long Branch gen 46_1941
NY&NE Bon Term ea-1939
NYNH&H n-e deb 48.---1947
Non-cony debenture 3345_1947
Non-cony debenture 334.1954
Non-cony debenture es_1955
Non-cony debenture 48_1958
Cony debenture -1956
Cony debenture Os 1948

Registered 
Collateral trust Cs 1940
Debenture es 1957
let & ref 434s ser of 1927_1967
Harlem R & Pt Chee let 4.1951
NYO&W ref g es-___June 1992
General 4e 1956
NY Providence & Boston 4.1942
NY & Putnam let con pp 46 1933
NT Sum & Walt 151 ref Se. .1037
9d gold 0411 1937
General gold Si 1940
Terminal 1st gold 5s 1943

N Y W'chee & B lsteerI434e45
Nord Ry exel sink fund 6345 1050
Norfolk South 1st & ref A 56.1961
Norfolk & South it gold 5+2_1941
Norfolk & Watt RR gen 68_1931
Improvement & ext 622_1934
New River let gold 61-1932
N & W Ry let cons g 46-1998
Registered _____ 1998

P A ____ 1-412-12
M S _ 86
MS 98l1 Sale
MS 
J J 1-1:91 -12
J J 102 10412
J D 81 82
M N 103% 10512
MN 99 Sale

P A 8914 92
FA ____ 104

3 3 ---
234 - 13-

5

MN

MN
MN

N
FA
M S
AO
MS
M
A0
3
MN
3
• J
J
*0

3D
SIN

N
38 S
3D
80
*0
• 3
P A
P A
M
3,
AC
P A
MN
MN
P A
*0
*0
10

-554 We'
9912 Sale
10738 10712
87% Sale
100 Sale
10134 10314
9234 ----

87 &Ye'
64% 81
72% Bale
7212 79%
7612 78
7018 Sale
112 Sale

103 gife"
osIs Sale
89% Sale
8812 89
37 Sale
26 Sale
90 

"ii1
at; 70
- 83

53 58
-- 99:
79 Sale
10418 Sale
35 Sale

Low High No.
5 5 2

1003 Dec'30
100 Jan'30
9612 Dec'30 - -
79 Mar29
84 84 1
10014 10014 25
94 Nov'30
99% Nov'30
9812 Dec'30
91 92 10
90 Apr28 _
18 18
1472 1512 33
3 3% 108
8% Oct'30
10 Nov'30 _
8372 85% 37
86 Nov'30
9214 Dec'30
98 100 22
957 Aug'30 _
54 55 12
92 95 11
9538 Dec'30
9234 Dec'30
75 Oct'30 _ _
87 89 40
98 9914 48
8412 86 e
94% 94%
86 88
8912 9232
63 68
89 9312
88% 90
97 91
8914 9314
94 Nov'30
100 Mar'30
95 Nov'30
9218 Oct'30
82 Dec'30
95 '3
103 Dec'30
9412 Oct'30
9812 9812 ee
cog Aug'30 _
1071, Dec'30
10212 Nov'30
7914 791
102 102%
9714 99

89 90
10234 Nov'30
18 July'28
123 July'28
412 5
87% Aug'29
6 Nov'30
3512 July'28
47g 5
22 Apr'28
4% Dec'30
88 Aug'30
101 Dec'30
88% Nov'30
92 Nov'30
9534 OcV3
85 88
98 98
87% 89
9812 Nov'30
89 Dec'30
9718 9838
9734 Nov'30
100 May'30
10614 lee%
9012 93
9812 100%
104 10534
8034 82
82% Dec'30
99% 10018
97 97
78 80
8011 Nov'30
78 78
7818 Nov'30
98 98
9314 Mar'30
100 100% 23
10012 Nov'30
99 s 64
98% 100 38
10712 10712 4
80% 877s 578
97 100 e
10314 10314 2
93 Dec'30
100 June'30

25
14
21
191
92
27
44
55

12
50
18

961 June'30
80 Dec'30
97% Oct'29
102 Dec'30
101 Dec'30
88/8 Aug'30
7514 July'28
87 87
82% Dec'30
6528 7214
83 Nov'30
73% 7112
6212 7012
11018 112
112 Nov'30
100% 103
6632 6818
8512 7934
89 89
37 3712
26 27
92 Oct'30
96 Oct'30
70 70
75 Mar'30
58 Dec'30
9912 Dec'30
79 8112
10418 107
30% 3514
84 Nov'30
101 Dec'30
10414 Aug'30
1021 June'30
96 9634
9538 Oct'30

18

10

7
9
7

13

21
so
50
109
43

41
4

_20

-

4

5

a

la
13
113

49
9

171
2
22
2

1

40
18
62

13

Low 114014
41/4 111/4
100 101
100 100
9414 971/4

141'-
93 10314
937s 9634
9614 9912
9634 99%
00 9512

-113-
le% 4114
3 16
8 lble
10 15
837s 92
5512 981/4
9218 994
18 102
92 100
54 91
92 9914
91 95%
92% 9912
75 80
8512 92
971/4 10472
8412 937a
9212 101
86 108%
34l2 103
63 8212
83 103
8812 102%
87 113%
8914 103
91 95
100 100
95 9734
87 971/4
80 871/4
921/4 96
961s 104
9414 98
98 9812
8614 901/4
105 10812
95 1021s
77 8514
102 109
9652 10314

89 9712
100 10312

-Ws 112
6 10

47 16"
41 --8:3;
85% 8912
9614 101
8814 94
85 92
927s 97
85 94
95% 100
8712 1001/4
96 10112
89 93
9672 10512
95 9714
9814 100
105 10714
881s 9711
87 10872
1031s 110
7814 861/4
75 86
97 10014
93 9814
7514 8472
751/4 8514
7612 85
78 801/4
94 991s
931/4 9314
97 102
100 10212
96 10352
9868 108
1051/4 10814
8012 9914
961e 10314
100 10511
89 9412
100 100

95 Ms
80 857s

984. 1-63.4
9912 10114
8612 881/4

'Ws 90
77 8314
651/4 81
8112 881/4
731s 8814
6212 8114
110 135
112 131
10012 108%
66 8314
8512 9714
87/4 93
37 6514
26 54
9012 9312
8512 96
70 861,
75 75
58 79
9412 1001/4
79 9284
1021s 1071/4
3014 79
84 93
10014 1031s
10314 104%
102% lose
901/4 9812
90 951/4
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BONDS

Y STOCK EXCHANGE
Week Ended Dee. 19.

Price
Friday
Dec. 19.

Week's
Range or
Last Sale.

4 •

cog61

Range
Since
Jac 1.

Norfolk A West (Cowles:144)-
Bid Ask Low High NO. Low High

Mel let lien & gen g 44_19443J 9558 100 9514 96 3 9174 98
Peewit C & C Joint 45 19413D 94 9574 96 Dec'30 9274 97

North Cent gen & ref 54 A1974 B 10314 --107 Nov'30 ---- 100 107
Gen & ret 4 Hs ter A . 1974

Neel& Ohio 1st guar g 54-1945
MS
AO

10014
_ -923-4

104 Sept'30
9412 Nov'30

____ 98 104
93 9912

North Pacific prior lien 44-1997Q J 93 Sale 8958 93 179 8812 97
Registered Q 87 94 9158 Nov'30 8654 9374

Gen lien ry A Id g 3s_ Jan 2047Q F 8734 Bale 65 6734 44 6314 7054
Regtetered Jan 2047Q F 8512 Nov'30 62 6914

Ref &front 4%s series A __2047 J 97 Sale 98 97 24 9512 102
Ref A Imp% 68 series B____2047 J 10934 Sale 109 11012 136 109 11512
Ref A Runt 68 series C____2047 J 101 Sale 101 101 1 101 107
Ref A impt 54 serial D.,.2047 .1 .1 101 Bale 101 101 1084 10674

Roe Par Term Co let g 6s__1933'3 10312 10314 10314 10314 10512
Nor Ry of Calif guar g 58_1938 AO 1044 Oct'30 101 10414
Og A L Cham let gu g 4s---1948 .1 _ 79 78 79 10 77 83
Ohio Connecting fly 181 44_1943MS 05 9614 Oct'30 931, 9614

Ohio River FIR 151K 55 19363D 10212 ---- 10212 10212 100 10212
General gold 56 1937*0 10318 Sept'30 99 10314

Oregon RR & Na, con g 4(1_19463D 9212 Sale 9238 93 10 91 90
Ore Short Line lit cons g 68_19483'10412 10838 104 10414 4 104 109
Guar atpd cone fe  1948

Oregon-Wash 1st & ref 41___1961
3'
ii

10412 108
91 sale

104 104
8878 914 54

1037e 109
gall go

Pacific Coast Co let g 54_19483D _ 53 56 Oct'30 66 6212
Pao RR of Me 1st eat K 4s-1938PA OO 9814 9814 9814 5 9314 10014

241 extended gold be 19383 97 100 Dec'30 9744 101
Paducah & Ills let gig 4144_1955 J 92 _ 10018 Dec'30 98 10112
Paria-Lyons-Sled RR extl (is 1958FA 10412 Sale 10114 10434 103 103 1054

Sinking fund external 78_1958 MS 10854 Sale 10658 107 58 10314c10712
Paris-Orleans RR eat 048_1968M 10154 102 10134 1024 15 9974 10514
Patinas Ry lit A ref ii 71..1942 M 89 95 90 90 2 90 103
Pennsylvania RR cone g 46_1943
Como! gold 44 1948

MN
MN 96- 

-
905s 9312

9832 Dec'30
95 96

-
76

924 9812
9252 9914

steel etpd dollar_May 1 1948 MN 9318 0834 9834 9834 1 9214 99
Registered 98 Dec'30 924 9312

Consol sink fund 4511____1960 FA 10314 Sale 10218 1021 14 9834 10614
General 434s series A ____19853D 10012 Sale 9914 10118 184 974 1041:
General 5e stales B 1968JO 107 Bale 10558 107 25 10552 1124
15-year secured 61.4. 1936 FA 10712 Sale 10718 10854 60 10718 11112

Registered PA _ 10812 Oct'30
-130

10814 109
40-year secured gold 54_1964MN ioi Sale 10018 103 9914 10534
Deb • 41.4' 1970AO 0738 sale 9258 9734 443 61.38no158

Pa Co gu 3444 colt tr A reg _ _1937 M 9074 ---- 95 Sept'30 90 95
Guar 31.0 mill trust ser B_1941 FA 8914 Oct'30 87 902
Guar 312s trust cUs C1942J 87 

-
8734 Dec'30 8714 20

Guar 3 Ajs trust ctis D 19443D 88 /954 8912 Nov'30 _ 8474 8954
Guar 16-26-year golds 441931*0 10018 10014 10018 10018 2 981/4 10012
Guar 44 see E trust etfs_1952MN 88 95 91 91 5 8914 9514
Secured gold 444 1983 MN 9334 Sale 95 9834 79 95 103

Pa Ohio & Det let A ref 4 1.4eA'77 A0 9612 99 9612 97 3 9412 10274
Peoria A Eastern lit cone 41.1940 A0 __- 7474 8814 Nov'30 84 9014
Income Ist April 1990 Apr. 20 Nov'30 20 371/4

Peoria A Pekin On let 550_1974PA _ 9978 104 Dec'30 101 1044
Pere Marquette In sex A 56_1958

lit 48 series B 1956
let g 41.24 series C 1980

3,
3,

S

i0014 10312
90 -
98 Sale

101 10158
90 911
9514 98

11
10
39

101 106
90 9512
9114 103

PhIla Bait & Wash 1st g 48_1948 MN 9412 99 9418 Dec'30 934 98
General 54 aeries B 1974 FA 10634 10912 Nov'30 10644 11014

Pbillippine Ry lit 80-yr ii 44 '37 3 2254 Bale 2234 2214 120 2274 32
Pam Creek mg lit 64 1932 J D 10112 104 10212 Dec'30 102 10312
Pitts&WVS1It41.45.eyAA958J D 9114 9812 9034 91 3 92 97

let M 4544 lariat B 1959 A 0 93 92 Dec'30 92 9874
lst M 4 AO series C 1960 A 0 93 Bale 92 931s 54 92 c9812
C C & St L gu 41.24 A_1940 A 0 100 10114 100 •Dec'30 0714 10218
Series B 412s guar 1942 A 0 _ 10074 99 Nov'30 964 10212
Series C 4244 guar 1942 M N . 974 Dec'2
Series D 40 guar 1945 M N 9814 Sept'30 -___ 9414 9814
Series E 844 guar gold_1949 F A 85 _ 95 June'3 -- 9358 96
Series F 44 guar gold 1953 3 D 9812 W72 9638 Nov'3 9654 9814
Series G 48 guar 1957 M N 97 Aug'3 9634 97
Series II cons guar 48_1960 F A 97 Nov'3 9454 9874
Series I cons guar 4324_1963F A 100 _ 10014 Nov'3 97 105
Series J cons guar 454._1984
General M SsserieeA_.,1970J

MN
D io3 

102
i8

1=2 Sept'30
10434 1047 7

9912 10312
10474 11312

Registered J D 10734 Mar'3 10734 10734
Oen mtge guar Se see 13-1975 A 0 1084 110 10534 106 10 10534 112
Gen 4(-40 Berta! C 1977 J J 9912 Sale 9812 991 222 9612 10154

Pitts McK & Y 1s1 gu 86_1932 J 10112 103 103 5 10112 103
2d guar 6s 1934 3 J 103 ---- 10258 Oct'3 1024 1041s

PRO Sh & L E let g 51-1940 A 0 ---- 10112 1021 3 1005s 103
let cozisol gold 5s 1943

Pitts Vs & Char 1st 45 1943
J J
M N

1654 --
9414 -

10034 Aug'2
9234 Mar'30 -1-414 9214

Pitts Y&Aeh let 4s ger A_1948 J D 9114 1612 9534 Nov'30 911n914 98
1st gen fte serieo B 1962F A 102 105 June'30 10214 105
lst gen 54 series C 1974 3 I) 102 _-_-

Providence Scour dab 4s 1957 M N 76 WA;
Providence Term let 4s_ _1966 M S 77 70 Nov'30-- 70 861/4
Reading Co Jersey Cen coil 4s '51 A 0 9478 15 9518 Dec'30 90 9814
Gen & ref 4 As series A 1997 J .1 9912 Sale 9634 9912 26 98 1034
Gen & ref 4 He series B- 19971 3 9934 Sale 97 9934 111 97 10314

Rensselaer & Saratoga 6, 1941 M N 10914 _ 103 Oct'30 - 10912 113
Rich & Mock lit g 45 1948 M N 80 7912 Sept'30 -- 7912 7977
Rid= Term Ry 1st gu 54 1952 J J 10211 103 Sept'30 101 103
Rio Grande June 1st gu 6s 1939 J D 102 99 Dec'30 91 10214
We Grande Sou let gold U 1949 J 7 May'28 - --
Guar 45 (Jan 1922 coupon) '40

Rio Grande West 1st gold 4s.1939
let con & coil trust 4s A _1949

R I Ark & Louis 18t 4 46_1934

3
J J
A 0
M

4
924 9234
___- 8078
9834 Sale

712 Apr'28
9258 93
79 Dec'30
9812 9934

_
9

_ _ -
27

91 7/1.2
79 91
9524 1014

Rut-Canada let gu g 4s 1949.3 80 78 Sept'30 - _ - 75 78
Rutland 1st con g 4 He__19413 g2r2 90 92 Oct'30 - - 66 94

St Jos & Grand LA lit 40_1947 J J 8734 __-_ 8734 8734 6 85 8914
St Lawr & Adlr let g 54 1998 J 9358 ___ 96 Nov'30 96 98
2d gold 6. 1996 A 0 100 1-03 10412 Nov'30 101 10417

Si L & Cali% guar g 4s 1931 3 .8 0974 Sale 9978 9978 9874 10011
St L Ir Mt & B gen eon g 57_1931 A 0 10014 10012 10014 10012 51 9974 102
Stamped guar 55 1981 A 0 10154 Dee'29 ---

-9114RI, & 0 Div 1.1K 40 1933 M N 97 Bale 954 9714 117 for
St L-San Fran pr 11.0 41 A 1950I J 85 Sale 78 8512 211 78 921/4
Condi 412s iede4 A 1978M S 79 sale 71 79 475 71 9574
When issued . 91 Oct'30 89 94

Prior lien 131 series B 19603 3 98 Sale 93 98 78 92 210414

At Louis & San Fr R7 gen 81_1931 J 10034 10114 10114 10114 2 1004 102
General gold Si 1981 J J 10012 10034 10012 10012 22 100 10112

881 Peor & NW lit gu 8s_ 1948 2 J 108 101 10118 2 101 10552

St Louis Sou 1st gu g 44,-1931 M S-
-le

991/4 Dec'30 9412 994
St L 8 W let g its bond etre.1989 M N 8514 g 8514 8514 1 55 9174

2d g 44 Inc bond Ws Nov 19893 J 7912 8214 Oct'30 - 7612 844
Consol gold 44 1932 J 9914 Sale 9812 9934 63 9714 10014
let terminal & unifying 5119523 J 82 Sale 81 8318 19 81 103

St Paul A K C Si, Lilt 41.41i941 F A 9212 94.4 9378 94 7 9372 994
Si Paul & Duluth 1s1 F A 10078 Aug'30 _ 10314 1001/4

let consol gold 41 1968 J D 9512 Aug'30 914 9512

St Paul E Or Trk let 4144_ _1947
31 Paul Minn & Man con 43_1933

J J9718
J g--Sale

Aug'30
9812 99

9912 994
ow 10074

let consol g 61 1933 3 3 10312 105 10414 10414 4 105 10554

65 reduced to gold 454i 1933 J 3 10112 Sale 1004 10112 13 9714 104

Registered 3 J 98 Feb'30 98 98

Mont ezt let gold 44 1937 J D 97 -- 061e 9618 3 92 9914

Pacific est guar 4s (sterling) '40J _93 
- -

9518 Nov'30 _- 8954 97

St Paul On Dep lit & ref 56_1972 J .1 1054 10834 10518 10518 5 10471 11012

A & Ar Pass 1st gu g 4s 1943 J 9112 93 9134 9212 29 9052 961/4
Santa Fe Pres & Phen let 58_1942 M S 10218 10312 103 Dec'30 9912 10312

Say Fla & Weal 1st g 64-1934 A 0 10312 ___.106 Dec'30 103 10414

lit gold 6s 1934
V & N E 1,t gu 4a 1989.7,8

A 0
N 10012-- - 

10212 Oct'30
9012 9712 9712 Nov'30 _

9974 10314
5104 9711

c Cash sale. 0 Due May. k Due August. e Due June,

BONDS
N. Y STOCK EXCHANGE,

Week Ended Dee. 19.

Price
Friday
Dec. 19,

Week's
Range or
Last Sale.

Rasta
Bleed
/as, 1.

Seaboard Air Line 1s8 II 44-1950 A
Gold 4s stamped 1950 A 0

Refunding 48  
Oct 1949 F A

1959 A 0
-Adjustment 6s 

lit CODI 64 series A__ _1194559 M S
Atl & Birm 30-yr lst g 4e_d1933 M

Seaboard All Fla let gu Os A _1985 F. A
aerie& B_  1938F A

Seaboard dc Roan 151 5. extd 1031 J 3
8 & N Ala cone gu g 5s 1938 E. A
Gen nons guar 50-yr 54-.1963 A 0

So Pao coil 4s (Cent Pas coil) k'49 l D
let 454. (Oregon Lines) A-1977 31

Bo Pao of Cal falcon in g 68-1987

 11969693984 611 ND8

M N

20-year cony 6. 
Gold 440 
Gold 454S with war 
San Fran Term lot 41.......1960 A 0

Registered A 0

So Pee Coast 1st gu g 4s____1937
So Pao RR 1st ref is 1955

Reel/Rued  J J

Stamped (Federal tax)A9553 3
Southern Ry let 00115 g Si--1994

Registered J J
bevel & gen 4s serles A-1958 A 0
Devel & gen es 1956 A 0
Develop A gen 634s 1956 A 0
Mem Div let ff 5111 1998
St Louts Dlv let g 43-.1951 3
East Tenn reorg lien g 54_ _1938 M S
Mob & Ohio coil tr 44-1938 M 5

Spokane Internet let g 6s-1965 3
dtaten Island Ry 151 4411_1943 3 13
Sunbury & Lewiston lit 4s_1936 J 3
Tenn Cent let 68 A Of B.- _1947 A 0
Term Asan of St L 1st g 4)44_1939 A 0

let cons gold 56 1944 F A
Gen refund s f g 4s 99533

Texarkana & Ft S 1st 5 Hei A 1950 35.
Tex & N 0 com gold 5s_Aug 1943 J
Texas & Pao lst gold 54 2000
2d inc52(Mar'28m) on)Dec2000 mar
Gen & ref 54 series B 1977 A 0
Gen & ref 54 aeries C 1979 A 0
Ls Div B L let g 54 1931

Tex Pat-Mo Pao Ter 5144_1964 M S
Tol & Ohio cent In ea 54-1935 J

Western Div 1st g 54 1935 A 0
Gen gold 51 1986 J D

Tel St L & W 10-yr g 4s 1960 A 0
Tol WV & 0 gu 41.4. A-1931 3 3

lat guar 4344 series B.- 1933 3

Toronto Ham &Buff 1st g 44 11994482 r DS1st guar 45 series C 

Ulster & Del 1st cons g 5e-1928 3
Stpd as to Dec '28 A rile =int -
let eons 511 etfa of dep 
1st refunding g  1952 3 - 0

UoionPacletRR&Idgr4,,1947 J 3
Registered

& tered 
J

In ref as---June 2008 m 5
Gold 4124 1967 J 3
1st Ilen & ref 54.--June 2008 M 5
40-year gold 41 1988 3 17

II N J RR & Can gen 48.-1944 m
Utah & Nor let est 4s 1983 3
Vandalla cons g 48 merles A...1966 F A
Cons 5 f 48 serlee B  

9Vent Cruz & P assent 440_1917 N4
V irginia Mid be series F 1931
General Se  163.3 Ci N

Vs Boutim'n let gu 51-2003

Virginia Ry 1st 54 series A-11996222 MS NCI
Ist eons 50-year 54 

W3adbageohldR5oR let gold 54-11993692 
1989 A 

MN
NN

lot M seriee B 

Ref & gen e 15144 ser
Deb 84 series B registered-1939 111
Milan 50-yr g term 4s 1954
bet & Chic eat lst 6a 1941
Des Moines Div let g 418-1939
Omaha Div 1st g 3 44-1941 ti 0

Wabash Ry ref A gen fie B-11994781 "F AS
Tol & Chic Div g 44 

Ref & gen 4 AO scrim 0-1978 A 0
Ref & gen as series D 1980 A 0

Warren 1st ref gu 8345 2000 F A
Wash Cent 1st gold 4s 1948 M
Wash Term 1st gu 848-......1945 F A

lit 40-year guar 41 1946 F A
West',, Maryland let 4s 1962 Ain& ref 54a settee 

A....1977J 

Weet N & Pa lst 54-1937 3
Gen gold 44 1942 A 0

Western Pao 1st Bs ser A-1946 M S
Registered  M

West Shore 1st 44 guar 2361 3
Registered 2361 3

Wheel & L E ref 410 ser A-1966 MS
Refunding 54 series B-1966 m s

wa let gu g 54 1942
11993489 : 

D 
DIS

Wilk & E
RR let oonsol 42 

Will & B F let gold 81 
Winston-Salem 8 B lit 44 1960 3 3
WI. Cent 50-yr lit wen 44_,_1949 3 J
Sup & Dui div & term ln 44'88 IN N

Wor & Coon East let 430-1943 1

INDUSTRIALS.
Abitibi Pow & Pap 1st Si__  1958J D
Abraham & Straus deb 530.1948
With warrants  A 0

Adriatic Elea Co extl 74._-1952 A 0
Adam Exprees coll tr g 42___1948 IN 13
Ajax Rubber let 15-yr if 8e_1936 3 0
Alaska Gold M deb Os A__-1926 01 6
Cony deb 6s series B 1926 31 S

Albany Prior Wrap P111)88-1948 A 0
AliegllagoobanyCuor,5posol tr 54 1944 F Aco 
 1946 D

Coll & cony 68 Jim A 0
Allis-Chalmers Mfg deb 54_1937 M
Alpine-Montan Steel lit 71-1965 M
Am Aerie Chem 1st ref 41 714441 F A
Ames Beet Sus cony deb 04-1936 F A
American Chain deb s f es 1933 A 0
Am Cot Oil debenture 54-1931 M N
Am Cynamid deb 65 1942 
Am A Foreign Pow deb 5a,2030 41 41
Amer Ices f deb 64 

443Amer I 0 Chem cony 530-4.19459 It 0N 
Am Internet Corp oonv 641s_1949 .!
Am Mach & Fdy s Os 1939* ()
Amer Metal 1556% no1eis 1934 A 0
Am Nat Gas 810 (with war)1942 A 0
Am Am & R 1st 30-vr 15weir A'47 •

Bid Ask Low High
4018 45 40 404
4012 4212 40 4058
5 9 5 Dec'30
1614 1812 1554 1814
15 Sale 13 17

55 55
91,3 Sale 8 94
84 10100:4 18 82 _ 107 Dec'30
90 96 90 Nov'30

104 1-1-0 10458 10458
8958 Sale 8818 90
9912 Sale 9478 9912
10214 103 10214 10238
94 9718 924 94
98 Sale 93 98
92 9378 9018 92

87 Feb'30
- 103 Dec'30

9834 ____ 98 June'30
94 Sale 9158 94

95 Sept'30
9212 May'30

iOi- 6;1-e 103 105
1084 ole1v33i0,

109 Sale 10814 109
84 Sale 8112 84

11318 Sale 112
100 107 100 100
8934 Sale 8934 8934

101 Nov'30
9318_ 95 Dec'30
50 Sale 44 50

87 Oct'30_

A8- 
95 Apr'28
87 88

101- 
_ 10112 Dec'30

10312 105 10314 10312
91 Sale 885s 91
101 Sale 10012 101

9934- - - 
_ 101 July'30

104 10634 105 Dec'30

gale- 99454 maer.729
98 Sale 95 96
9934 10014 9978 100
__ 104 10712 Nov'30
101 ____ 10212 Dec'30
10012 _-_- 10012 Nov'30

10078 Oct'30
90 Sale 90 90
9834 ____ 9978 Dec'30
9834 ____ lows own

95-- 
95 Oct'30

---- 9312 91 Nov'30

90%
6914

-.;;_ 40"'
0718 sale

01's Sale
9912 Sale
10814 111
91 Sale
9512

"Oa" 1812
90 -

164_. 
-10112 1634

97 100
_-- 7974

.10214 1034
99 9912
loy2 Sale
98 9812

95

8512 88
90 9278
8012 Sale
77 82
8711 Sale

8012
914

88 9314
93 _
73 Sale
93 Sale
100 _ _ _
9112 9412
90 Bale

8812 Sale
85 Sale
____ 9078

- - - 9078
4018 4278
9934

50 Sale

70 Sale

85 Nov'30
8712 6712
7014 June'30
40 40
061s my%
0438 9454
8912 9112
47712 9914
111 Dec'30
8752 91
96 96
100 Sept'30
97 Nov'30
8212 May'28

614
10018 Dec'30
10114 10112
9742 Dec'30
85 Nov'30
101 102
96 9812
10112 1024
9712 974
94 Dec'30
9818 May'29
90 Oct'30
10012 Oct'30
9312 Oct'30
8712 Nov'30
9214 9214
84 8812
77 77
85 8712
9012 Dec'30
81 Nov'30
97 Mar'30
88 Dec'30
74 78
89 93
102 Dec'30
9312 Dec'30
8678 9014
97 Feb'30
87 89
85 85
9114 Dec'30
10114 Nov'30
89 Dec'30
40 40
10212 Sept'30
90 Nov'30
4778 52
83 Nov'30
9074 Sept'30

8918 7012

90 Sale 8978 93
92 92

81 Bale 80 8112
25 Nov'30

54 12 8 Oct'30
54 9 9 Oct'30

9114 93 Dec'30
70 Sale 83 71
684 Sale 01 7112
68 Sale 62 894
10014 Sale 100 10034
8212 8412 8218 8814
10212 Sale 102 10312
35 40 40 Dec'341
9912 Sale 994 100
10078 10178 10078 10074
9412 96 94 Dec'30
7778 sale 75 78
85 Sale 85 85
98 Sale 95 98
874 Sale 8718 89
10414 10534 106 Oct'30
90 Sale 85 9112
34 Sale 28 3412
102 Sale 101's

NO
4
18

32
440
5

161
24

1
29
169
5
52
110
4

78

21

130
84
64
3
2

5

8
23
16

24
6
5

2

2

79
1

122
73

60
5

7

2

45
11
25
2
-

1
22

38

44
24

63

89
5

8

24

85

19
5
14

338
165
251
18
22
47

14
384

644

684
229

54
29
rti

Loot HO
40 704
40 71
4 6074
1574 5012
13 79
55 89
8 72
8 72
85 9812
10074 10214
10452 11012
884 9574
941/4 10272
100 10212
902 1004
93 c10174
89 96
87 87
100 104
96 96
91 902
91 9574
9212 100
103 411274
1054 10814
8014 98
10814 120
112 12814
100 108
874 927s
95 101
904 9574
44 72
8212 87

87 9914
97 1021/4
c9974 106
8714 95
1004 1074
9854 101
105 11284

'lift 1412
94 10412
9974 1014
104 108
98 103
98 101
9714 101
90 944
9812 100
9814 1004
9215 95
88 9$4

79 9014
6712 8714
7014 7014
40 55
934 994
9114 9734
8874 9714
96 102
1084 112
8714 94
9312 994
9814 100
98 97

98i.
100 102
96 1014
8314 924
101 10912
98 10214
9978 1001/4
06 105
94 10814

84 901,
100 1034
92 934
8114 8774
8814 934
84 10214
77 9511
85 10272
724 824
831/4 90
82 924
8314 9854
74 8812
89 10274
98 10312
8814 9574
8878 9974
97 97
8574 9414
8414 9312
8754 97
984 10114
8712 93
40 71
102 10214
8614 94
474 8314
83 9174
90041014

68 8874

8974 1034
92 1004
80 92
24 80
514 13
514 9
85 9514
63 1044
61 1044
82 9914
9974 103
824 100
102 1054
60 .8772
97 103
99 101
93 1004
7412 9012
791/4 90
95 10812
874 10114
• 034 1064
85 9974
29 9974
091, 104
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Dec. 19. 4?.

Prfte

Dec. 19.

Week's
Range or
Lan Sate.

Rang.
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Dec. 19. Y.ab.

Price
Friday
Dee. 19.

Range or
Last Sale. 4

Rang.
Sines
Jai. 1.

Amer Sugar Ref 11-yr 6s____1927
Am Telep & Tales cony 411.-_1936
SO-year cony 4.144 1033
30-year colt tr 5e 1946

Regiaterel 
35-yr. .1 deb 55 1960
20-year i 1 63.4. 1943
Cony deb 414e 1939
36-yr deb 6. 1965

Am Type Found deb 6a 1940
Am Wet Wks & El sot tr 5a 1934
Deb g 64 sena A 1975

Am Writ Pap let g as 1947
Anglo-Chilean .f deb 7e 1945
Antilla (Comp Anus) 7349_1939
Ark & Mom Bridge & Ter 51_1964
Armour & Co (111) 34e 1939
Armour & Coo: Del 5%i....1943
Alisoctated 0116% gold notes 1935
Atlanta Gas L let Its 1947
Atlantic Fruit 74 ctfe dep 1934
Stamped ctfa of deposit 

All Gulf & WI SS L col tr5s 1959
Atlantic Refg deb 54 1937
Baldw Loco Works lin 54_1940
Baragua (Comp As) 7344_1937
Bataylan Pete guar deb 4)421942
Belding-Hemingway 6s 1936
Bell Telep of Pa 5a aeries B 1948

let & ref 54 write C 1960
Berlin City Elec Co deb 6 He 1951
Deb glnk fund 634s 1959
Deb es 1955

Berlin Eleo El & TJiadg 6 Ha_ _1958
Beth Steel let & ref tie guar A '42
30-yr p m & Imp a f 54 1936

Bing & Bing deb 6144 1950
Botany Cons Mills 834.....1934
Bowman-BM Hotels 71 1934
Sway & 7th Ay let cone 54 1943

Certificatee of deposit 
Brooklyn City RR let 51____1941
Bklyn Edison Inc gen 5. A__1949
Bklyn-Man R T see 6s 1968
Bklyn Qu Co &Sub con gtd 5441

lin 54 gtamped 1941
Brooklyn R Tr let cony a 411_2002

ti-yr 7% secured notes_1921
Bklyn Un El lit g 4-5e 1960
Stamped guar 4-54 1950

Bklyn Un Gee let cone g 541_1945
lit lien & ref fle aeries A...1947
Cony deb g 53.4e 1936
Cony deb 54 1950

Buff & Snap Iron let .t 54..1932
Bush Terminal let 44 1952
Conaol 54 1955

Bulb Term Bldg. 5e gu tax-ex '60
By-Prod Coke lat 6 tie A_ _1945

• J
MU
M
• D
J D

MN
JJ

• J
P A
AO
*0
Ni N
• J
MN
J 2
M
JD
J J
M S
J D
• D
J o
J J
J J
MN
J J
• J
J J
J J
AO
J o
P A
*0
AD
MN
J J
MS
*0
MS
J O

.1 J
J J
J J
MN
J J
J J
J
FA
P A
MN
M
.1
• I)
J D
*0
J
*0
MN

Cal G & E Corp unif & ref 58_1937 M N
Calif Pack cony deb 5s 1940 J
Cal Petroleum cony deb I I 541939 F A
Cony deb a f g 5%e 1938 11 N

Camaguey Sug Mita 74_1942 A 0
Canada EIS L lat A gen es_  1941 A 0
Cent Diet Tel let 30-yr 54_ _1943 .1
Cent Foundry let s f Si May 1931 F A
Cent Elud 0 & E 59_ __Jan 1957 M S
Central Steel let t Ss__ - -1941 M N
Certain-teed Prod 53.4i A1948 M S
Cespedea Sugar Co let e f 7 He 39 M
CM° City & Conn by. 5. Jan1927 A 0
Ch 0 L & Coke let gu 5a ..._1937 I
ChIcago Rye let Se etpd rot 15%

Principal arcl Aug 1930 int_ F A
Child/ Co deb tatfti
Chile Copper Co Co deb 154 ILT
Cb U & E let m 4e A 1968 A 0
Clearfield Bit Coal let 41_1910 1 .1
Colon 011 cony del) 88 1938 .1
Colo F & 1 Co gen s 15e 1943 F A
Col Indus 1s1 & col' 5e _ _1934 F A
Columbia (.1 & E deb A. May 1952 M N
Debentures U.__ _Ayr 15 1952 4 0

Columbus Gee let gold 5s 1932 J
Columbus by P & L 1.1 434.1957 J J
Commercial Credit s f 64 1934 MN
Col it. f 534. notes 1935 J

COmm I Invest Tr deb 64 1948 M
CODII deb 534. 1949 F A

COmputing-Tab-Ree IS.. 1941 J
Conn TO & L 1st & ref g 4 tis 1951 J J
Stamped 'Wit 4%. 1951 2J

Come Agrtcul Loan 6 44..._1958 3 D
Consolidated Hydro-Elee Works

of Upper Wuerternbeng 7g_1956 I J
Cons Coal of Md lat.tref 54.1950 J D
Congo' Gas (NY) deb 534.. A945 F A
Consumers Gael of Chic gu fle 1936 1 D
Consumers Power let 5a 1952 M N
Container Corp 1.1 6. 1946 2 D

15-yr deb 5. with warr___ _1943 2 D
Copenhager Telep 5. Feb 18 1954 F A
Corn Prod Refs let 25-yr 54'34 M N
Crown Cork & Seale t
Crown Willamette Pap 6a 1951 J J
Crown Zellerbach deb 64 ww 1940 M
Cuba Cane Sugar cony 7s_ _1930 1 J
Cone deben stamped 8%.1930 J J

Cuban Am Sugar let coil 88_1931 M S
Cuban Cane Prod deb 64-1950 J J
Cuban Dom Sug let 7 tte 1944 MN
Mod with parch war attached. ---

Cumb T & T 1st & gen 54...1937 I J
Cuyamel Fruit let I f as A 1940 A 0
Denver Cons Trarnw let 54...1933 A 0
Den atuf & EL let & ref .156 '51 M N
Stamped as to Pa. tax 1951 M N

Dory (D 0) Corp lfrt e t 7s_ _1942 M S
2d 74 stpd Sept 1930 coupon _ -

Detroit Edison let coil tr 56_1933 I J
lot & ref 58 eerie. A _July 1941) 11 8
Gen & ref 5s series A.....1919 A 0
let & ref 64 serles B_ _July 1940 M S
Gen & ref 54 feriae B 19552 D
Gen & ref 6. series C 1662 I, A

Det United let con g 410  1932 J J
Dodge Brae deb 134 1940 IS N
Dold (Jacob) Pack let 69_1042 3,4 N
Dominion Iron & Steel 53_1939 M S
Donner Steel let ref 7. 1942 J J
Duke-Price Pow let de ear A _1966 MN
Duquesne Light let 4%. A _ _1967 A 0
East Cuba Sug 15-yr a 13 7)48'37 II S
Ed El III Bkin 1s1 con g 4a._ _1939 J
El Elec (N Y (let eons g 66_1905 J
Edith Rockefeller McCormick_

Trust ooll tr 6% notes _  1934

Ettg As8
10334 Sale
99_
101 gSie
1044 Sale

ioii2 gale
_

10734 Sale
12334 Sale
10412 Sale
10412 105
10214 Sale
9912 101

59
6,13 Sale
16 Sale
10312
8534 Sale
7613 Sale
10178 Sale
10414 -

118
118 _

63 Sale
101 Sale
10638 10714
49 55
11218 Sale
87 Sale
10434 Sale
110 Sale
69 Sale
68 Sale
6414 Bale
72 Sale
101 Sale
101 Sale
85 914
35 Sale
97 974
412 514
413 6
88 8538
1054 Sale
98 Salo
64 70
6513 89

83 Sale

104 
fOi_
118
250

i()5i3 Sale

87,4

10024 Sale
___ 10234

103 105
95 Sale
9613 Salo
10012 Sale
40 Sale
55 58
105

en
ioi 106
11212 114
28 Sale

ioiga
6413 7034
79,2 Sale
85 80
911/ Sale

51 Sale
984 Sale
874 91
100 Sale
100 Sale
---- 95,2
_934
t)s Sale
924 Sale
10478 Sale
93 Sale
105 Sale
9(14 964
964 99,4
66 Sale

8318 84,4
26 Sale
10612 Sale
10214
10434 Bale

8378
62 Sale
984 99

10012
____ 9812
9713 Sale
76 Sale

_ 28
f1i 38 Sale
8 Sale
1814 25
1734 20
1014 Sale
10438 Sale

_
9938 Sale
9912 Sale
7 15
238 15

10214 Sale
104lo Sale
103 106
1064 Sale
10312 Sale
103 10612
97 9912
82 Sale
58 Sale
90 _

1023, Sale
103 Sale
39 Sale
98 9812
113

10114 Sale

Low High
1034 104
9912 100
10034 101
104 106
105 Sept'30
102 105
1064 108
116 125
10214 10478
105 105
101 10214
9952 101
5834 5834
67 72
16 16

10378 10378
844 8612
73 78
10134 10214
10318 June'30
1 Nov'30

1238 May'28
614 63
100 101
10612 10612
50 50
92 9314
87 88
10438 10478
10714 110
66 7312
6618 7112
64 68
67 73
100 102
9713 102
85 854
334 35
97 97
5 6
5 Nov'30
85 85
10511 1054
94 98
66 66
82 Oct'30
924 June'28
11614 Nov'29
8214 8412
8334 May'30
105 10514
11713 Dec'30
232 Sept'30
1007a 10312
96 Jan'30
88 Dec'30
974 9734
10034 10234
102 10234

10278 10274
9334 96
94 97
1004 101
39 40
62 Dec'30
105 105
794 Nov'30
004 104
1012 Dec'30
27 314
63 Oct'30
6334 Mar'30
02 10238

6512 70
79 81
88 8918
9014 9113
77 Oct'30
4878 51
974 9818
8712 88
9878 100
01.1 10018
96 Dec'30
94 94
984 100
92 93,2
044 105.8
93 95
10434 106
9834 984
984 9834
654 7034

83 8338
26 2814
10534 107
10238 Dec'30
10434 10434
84 84
62 67
984 9912
103 Dec'30
994 Dec'30
974 9834
75 81
41 Mar'30
41 Mar'30
9432 96
8 9
19 20
184 20
101 102
103 10434
76 Dec'29
99 9912
99 1004
61 Oct'29
8 Dec'30

102 10212
10314 104.8
10213 10312
106 10612
10313 106
10612 10612
964 99
75 83
58 5818
101 Apr'30
102 Dec'30
104 103
101 103
39 40
9712 9758
11514 Dec'30

10034 102

No
38
22
48
104

200
154
237
299

1
50
23
3
44
33
13

114
145
29

_
44
29
7
7
89
28
42
36
83
33
73
72
14
75
11
76
15
8

7
27
298

1

7

8

132

3
24
6

1
61
12
93
22

10

85

32

19
38
50
64

195
10
12

461
7

5
13
26
113
177
10
9
9
80

23
17

113

1
32
26

71
30

59
39
3
40
13
7

10
3

16
42
37
42
4
12
10
94
11

32
70
4
8

33

Low High
10178 1054
9418 1011a
994 105
103 10634
103 105
1001e 1074
10434 10912
116 19313
1004c108
103 107
9912 103
994 10812
5834 84
67 9812
15 55
984 10518
8412 c9438
72 883,
10134 10438
1014 10318

12 1

6l' 80
100 10313
105 10734
50 91
92 9534
67 88
102 10734
10338c11278
66 c9734
6618 98
6312 834
67 96
100 c106
97,2 104
85 92
3312 47
97 105
4 4412
5 6
78 88
10312 10834
94 1014
64 c80
c81 c82

82 94
834 894
103 10812
114 11814
232 306
10074 10514
96 96
874 934
94 102
99 10434
1004 10512

10048 105
934 99,2
94 10012
0812 103
33 60
62 97
1021e 10518
794 86
10018 108
11012 125
27 61
50 7814
5312 5312
100 10511

6513 85
7612 92
88 984
881a 9338
83 77
41 89.4
95 10012
8414 08
984 1034,
984 1034
95 1014
90 98
9344 10034
85 100
86 106
83 98
1014 106,e
954 10014
9312 10031
654 90

80 c9648
244 63
105 108
984 1031a
10214 106
84 954
62 87
9134 100
9711 1031s
94 1044
9512 103
75 98
3512 4118
364 4312
921s 10014
8 384
15 47
1518 4018

10014 105
1024 105

-i1872 1031,
981s 104

8 47
10014c104
101 10538
10134 1064
105 10812
102 10714
10232 10734
96 101
75 9878
55 75
10012 101
10112c10412
102 10612
9614c10412
3712 87
944 9912
109 1154

10032 10234

Elle Pow Ceri)(GermanY)6341'50 M S
1st,? 614s 19153 A 0

Elk Horn Coal 1,t& ref 63461951 J D
Deb 7% notes (with wart) 1931 J D

Emil* Gas Light 1st con 59...1932 M
Ernesto Breda Co let m 7s 1954

With elk pure) warrants  F A
Federal Light & Tr let 5a___1942 M

let fleas tI. stamped____1042 M
let lien 6a stamped 1942 M
30-year deb Batteries 13 1954

Federated Metals at 7s 1939 J
Flat deb le (with warr).......1948 J J
Without etock porch warranta_

Flak Rubber 1s1 e 8s 1941 Ii S
Framerican Ind Der 20-yr 7 34e'42 J J
Franclsco Sugar 1st f 7 Hs_ _1942 MN
French Nat Mall SS Lines 711949 J D
Gannett Co del) 6. 1943 F A
Gas & El of Berg Co cons g 541949 I D
Gelsenkirchen Mining 64 1934 M S
Geol Amer Inyeetors deb 54_1952 P A
Gen Baking deb s f 534e..,,..1940 A 0
Gen Cable 1.1.f 534e A 1947 J J
Gen Electric deb g 3 He 1942 F A
Gen Elec (Germany)71 Jan 15 '45 J J

f deb 6 Hs with warr 1940 D
Without warr'ta attach'd_1940 J
20-year s deb 64 1948 M N

Gen Mot Accept deb 81 1937 F A
Genl Petrol 1.1 ,15. 1940F A
Gen Pub Sara deb 5 Hs  1939 J J
Gen'l Steel Cant 549 with war '49 J J
Gen Theatres Equip deb 68_1940 A 0
Good Hope Steel & I sec 7s _ _1945 A 0
Goodrich (B F) Co lit 6340_1947 J J
Cony deb es 19452 D

Goodyear Tire & Rub let 58_1957 M N
Gotham Silk Heeler) deb 61_1938 J D
Gould Coupler 141 s I ea.__ A940 F A
Gt Cone El Power (Japan) 7.1944 F A

let & gen e 6 tie 19503 .1
Gulf States Steel deb 530_1943 J D
Hackensack Water let 48... _1952 J J
!Tarpon Mining es with irtk purch

war for mom stock or Am she '49
Hansa SS Lines es with warr_1939 A 0
Havana Flee consol g 5e 1952 F A
Deb 53,4e serlee of 1926..1951 Id S

Hoe (R) & Co 1st OH@ ser A.1934 A 0
Holland-Amer Line es (fla0..1947 MN
Hougton 011aink fund 5H/1..1940 MN
Hudson Coal lat et 54 ser A_19132 .1 D
Hudeon Co Gas 1s1 g 54 1019 Id N
Humble Oil& Refining 5)0_1932 J I
Deb gold 5s 1937 A 0

Illinois Bell Telephone 56_1950 I D
Illinois Steel deb 414e 1940 A 0
fleecier Steel Corp mtge 66_1948 F A
Indiana Limestone let of 64_1941 M N
Ind Nat Gas & 011 54 1936 M N
Inland Steel lit 4%. 1978 A 0
Inspiration Con Copper 6 Ha 1931 M
Interboro Metrop 4 He......_1958 A 0
Interboro Rap Fran let 54_1968 J J
Stamped  J

Reglatered 
10-year Se 1932 A 0
10-year cony 7% notee_1932 NI S

Int Agile Corp let 20-yr 5a._1932 M N
Stamped extended to 1942._ M N

int Cement cone deb 5a._ _ _1948 611 N
Internet Hydro El deb 64_1944 A 0
Internal Match a I deb 54_1947 MN
Inter Nieman Marine f 84_ _1941 A 0
Intern/al Paper Sneer A & B.1947 1 J
Ref a f as seriee A 1955 M S

Int Telep & Teleg deb g 4%. 19.52 J J
Cony deb 4141 1939 J
Deb 5.  195SF A

Kansas City Pow & Lt 5s-1952 M
1st gold 43.4e series J I

Kansas Gas & Electric 410..1980 J
Karstadt (Rudolph) M N
Keith (B F) Corp let es 1946 IS S
Kendall Co 5%. with warr _1948 M S
Keystone Telep Co let 54_1935 J J
Khalil County El & P g tai  1937 A 0
Purchase money 6s 1997 A 0

Kluge County Kiev 1st g 46_1949 F A
Stamped guar 44 1949 F A

Kings County Lighting 54 1954
First & ref 0%i 1954 .1

Kinney (OR) & Co 7 4 % notee'35 J D
Kresge Founda3 ooll tr 6._l935 I D
Kreuger A rolls. with war  1960 M S
Lackawanna Steel let Si A._1950 M S
Lad Oa, of St L ret&ext 54_1934 A 0
Col & ret 534, series C....1953 PA
('oil & ref 5)4i let D19110 1, A

Lautaro NItraue Co cony 61_1954
Without warrants  J 4712 Sale

Lehigh C & Na, It 4%s A...1954 J 3 9633 99
Lehigh Valley Coal 1s1 g 5a..1933 J J 100 Sale

lit 40-yr gu lot red to 4%.1933 I J 964 --
let & ref a f 54 1934 F A 0912
1s1 et ref. f 54 1944 F A 78 81
lit & ref I I 54 1954 F A
1st & ref I I as 1964 F A ____ 6278
let & ref e f fe 1074 F A ____ 654

Liggett & Myerg Tobacco 71_1944 A 0 12112 Sale
5. 1951 F A c10612 Sale

Loew a Ina deb 64 with warr.1941 A 0 _
Without stocks pure) warrants A 0 97 Sale

Lombard Elea let 72 with war '52 J D 77 Sale
Without warrants  I D 7638 Sale

Lorillard (P) Co 74 1944 A 0 10314 104
54 1951 17 A 80 Sale
Deb 5 Hs 19373 J 86 Sale

Louisville Gas & El (Ky) 54.1952 MN 10213 Bale
Lower Austria Hydro El Pow-__

let s I 6 He 1944 F A
McCrory Store. Corp Cleb 5 Hs '41 J D
McKeeson & Robbins labs tie '50 M N
Manati Sugar let 41 7 Ha _1942 A 0
Manhat RI (N Y) cone a 44_1990 A 0
26 la 2013 J D

Manila Elec Ry & Lt f 54...1953 M
Mfrs Ti' Co Ws of panic in
A I Namm & Son let 64_1943 J D 92 9414

Marlon Steam Shovel. I 88_1947 A 0 47 55
Market St by 7s der A _April 1940 Q J 00 Sale
Mead Corp 69 with warr 1945 A 0 90 Sale
Meridlonale Elec teL le A 1957 A 090
Met r Ed lit & ref 5a ear C1953 J J ia"  Sale

lat g 4)4a ser D 1968 M El 100 Sale
Mete Wei82 Side E (Chic) is 1938 F A --__ 74
Miag Mill Mach 7, with war_1956 2 D ---- 77,2
Without warrants ..S D 57 60

7312 74
9412 Sale
80 Sale
2713 Sale
56 Sale
47 Sale

103

Bid Ask Lott High
74 7512 72 76
75 Sale 71 75

78 80 80
60 6013 Oct'30

Solis ____ 10114 Dec'30

56 Sale

____ 93
9914 Sale
9612 99
94 96

85
7712 Sale
3014 Sale
10413 Sale
--__ 7213

81 82
10013 10413
82 Sale
81 Sale
9512 Sale
9313 Sale
95 96

_
90 92
8514 Sale
10218 Sale
100 102
9312 944
91 Sale
5618 Sale
824 Sale
10034 Sale
68 Sale
87 Sale
7614 Sale
6813 Salo
9114 Sale
8612 Sale
89 Sale
90 9012

55 5812
94 9412
944 Dec'30
9914 10012
9613 9614
95 Dec'30
75 75
744 78
3018 3312
0438 10512
7212 Dec'30
03 Nov'30
804 81
03 103
82 89
8014 8134
9512 96
93 94
05 Nov'30
96 9718
924 Nov 30
9034 94
80 90
0113 10212
01 10212
93 9434
89 9212
52 63
8234 8234
00 10112
83 68
84 8712
75 7614
6812 6813
91 9812
8613 8734
89 91
914 Dec'30

83 Sale 81 8324
75 Sale 71 76
55 Sale 55 57
30 Sale 30 32
68 Sale 68 70

65 60 60
91 Sale 8912 9212
56 Sale 55 5718
101 105 105 105
102 Sale 102 10212
10034 101 100 10034
1044 Sale 044 105
9912 Sale 99 100
7613 Sale 73 76
50 Sale 45 50
100 100 Nov'30
9434 Sale 92 9434
9913 100 9912 9913
4 20 912 912
6712 Sale 6414 69

6413 6912
734 Sept'30

67- Sale 53 59
87 Sale 87 89
98 99 9812 9813
76 7634 76 77
95 Sale 944 9612
83 Sale 76 86
954 Sale 94 9614
944 Sale 92 994
73 Sale 72 7314
6018 6112 60 63
6812 Sale 674 71
8038 Sale 78 8312
75 Sale 73 77
10412 Sale iO334 105
100 10178 10038 1014
9213 Sale 9034 93
6134 Sale 60 6178
76 Sale 75 7913
42 Sale 42 47
75 85 88 Oct'30

103 -___ 1031, Nov'30
12112 1234 1344 Nov'30

8172 84 Dec'30
8014 May'30

100 105 103 103
117 Sale 117 117
--- 95 91 92

10214 103 10214 10213
9012 Sale 90 9113
10018 101 101 101
10212 Sale 10134 10213
10012 Sale 100 1024
10112 Sale 10112 102

38 4712
9734 Dec'30
994 10014
9713 Mar'30
100 Oct'30
7712 Dec'30
66 Aug'30
70 May'30
60 Nov'30
120 12112
10412 410612
100 10412
9612 9714
7612 81
7113 7638
10314 10312
7913 80
85 86
10218 10278

7212 73
9413 95
73. 80
254 2772
5012 58
421 47
98 Dec'30

93
47
90
89
95
103
98
73
80
57

93
48
02
9012

Nov'30
104
100

Dec'30
Nov'30

57

No
12
23
1

60
6

3
3

1
49
42
62

IS
1

45
54
34
49

_
6

22
36
150
17

104
67
180

1
29
368
78

12
51
94
24

27
57
23
12
7
10
33
83
10

110
93
47
81
26
17

75
23
3

240
318

70
112
4
10
97
132
138
61
41
50
224
593
225
10
27
35
89
26
6

1
6
2
50
306
15
36
23
17

167

21

31
28
29
52
30
3
10
18
5
15

12
12
180
14

118
7

2
5
25
13

2
158

21

Low High
72 9713
6934 9412
79 98
504 75
91144 101,1

55 84
94 10012
92 1001a
9914 105
924 1001a
95 102
75 107
744 944
3018 89
103 109
7212 97
10212 104,2
73 927a
9974 1031s
82 9634
8014 92
9512 994
93 10332
94 96
944 105
9212 124
8412 101
80 9714
10012 1084
997s 10234
89 103
89 1064
52 1004
8241103
954 10774
83 79
8211 96
75 974
664 847s
91 1014
83 98
89 1007s
85 9174

7714 94
71 92
544 8411
30 6612
88 90
60 9234
8912 9714
54 73
1014 107
101 103
9934 103
103 10634
97 1024
73 92
45 8134
100 1014
91 99
9912 10111
84 94
61 754
61 7514
6044 734
4472 68
84 9512
931sc100
724 7912
91 10331
78 104
94 102
92 10211
72 9212
60 94
6778 94
78 1294
73 997s
103 1064
951s 103
9034 974
564 8374
74 91
42 9334
75 9312
1004 10414
125 188
7513 88
7511 84
1001, 108
1144 11912
91 1074
10214 105
90 10014
100 104
99 1034
100 1054
1014 105

38 3712
944 1004
9914 102
9512 9714
8113 100
7514 ea
68 74
70 7614
60 71
11712 125
4944 1064
100 180
9134 101,2
7612 991s
71,2 99
101 1114
7712 9114
84 9712
100 10611

7214 91
9412 10011
76 93
25 86
44 60
42 54
90 9934

93 100
47 8834
88 97114
89 9012
944 102
101 10512
9734c10214
6612 831a
78 97
57 90

@Cash tittle.
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BONDS Price Week's Range BONDS Price Veers Range

N. Y. STOCK EXCHANGE. Friday Range or 81nra N. Y. STOCK EXCHANGE. Friday Range or Anse

Week Ended Dec. 19. Dec. 19. Last Safe. Jan. 1. Week Ended Dec. 19. Dee. 19. Lase Sale. Jag. 1.

/314 Low High No. Low Moe Rid Ask Low High No. Low HOS

Midvale St & 0 coll It 41 54 1936 MS 101 Sale 0934 10114 99 9914 103 RztoeRaly  Wat Ser 6J,,.1963.7 J 5614 Sale 5614 64 11 5614 89

Milw El Hy & Lt ref & eat 44.31ii 10012 101 9934 9934 1 9713 101 Richfield 011 of Calif 8s_-__1944 M N 53 Sale 51 6318 66 51 934

General & ref Moaned A_ _1951 Jo ---- --10514 Oct'30 99% 1054 Rims Steel 141 f 76 1955 F A 8212 Sale 82 8212 4 79 974

lst & ref 66 series B 1961 D 10114 Sale 9933 10114 105 9636 104 Rochester Gas & El 7s set B_1946 M S 107 Sale 06 107 32 10544 1104

Montana Power lit 54 A_  1943
Deb tie series A 19623D

Ji 10178 10334
97 Sale

10214 104
95 97

36
7

100 1047s
95 1044

Gen mtge 530 aeries
Gen mtge 630 aeries D___1977

M
M

10512 10612 0512 10512
004 Nov'30

3 113413 108
97 10114

MontheatInl Min & Agrlo-
Deb 7. with warrants 1937

Without warrants 
J
ii

____ 9212
9214

9213 9414
9258 95

10
21

9212 10812
9252 102

Roth & Pitts C & I p in 54_1946
Royal Dutch As with warr-1945

MN
A 0 8638 Sale

85 Dec'30
8614 8812 218

85 85
8814 92

Montreal Tram let & ref 54_1941 „I 9734 9834 9834 99 6 95 101 St Joe By Lt H & Pr lat 54_1937 M N 9813 0812 2 94 9934

Gen & ref s f Maori°, A_ _ _1955 AO ____ 

92388

92 92 2 9114 9633 St L Rock Mt & PS. irtmpd-19553 J 45 47 50 Dec'30 50 64

Gen & ref f 5a ger B 1955 AO 9634 Sept'30 914 9534 Bt Paul City Cable cons 54_19371 J 87 92 87 Dec'30 80 c92

Gen & ref s f 4 Ns ear C_ _1955
ODD & ref e f be Ger D 1955

*0
AO

8412 Dec'30
9114 Dec'30

844 9914
9114 954

Guaranteed 54  
9Ban Antonio Pub Serv let 64_11953273 j-1 J 

884 92
105 Sale

8812 Dec'30
105 106 6

86 8812
102 10912

Morris & Co let St 4 lis__ _ _19391 794 Sale 7914 80 71 79 854 Saxon Pub Wks (Germany) 74'45 F A 77 Sale 7612 7918 58 7612 1004

Mortgage-Bond Co 4s Ner 2_1966 AO 70 90 73 June'30 73 7314 Gen ref guar 630 1951 M N 74 Sale 664 72 63 6672 e99

10-25 yea, 54 series 3 1932
Murray Body let 21344 1934

33
D

9578 96
9578 Sale

9778 Dec'30
9578 9814 19

9611 100
89 100

Schuico Co guar 630 1946
Guar s f 630 seriee B 1946

J J
A 0 90 93

65 65
8912 95

1
63

45 80
45 e95

Mutual Fuel Gas let gu g 54A947 MN ____ 106 0418 Nov'30 - 9972 106 Sharon Steel Hoop s 15341.-1949 F A 90 Dec'30 90 100

Mut Un Tel gtd (la eat at 5% 1941 MN 103 ---- 0314 Nov'30 9814 10314 Shell Pipe Line if deb 55 l952 MN 8314 Sale 81 84 89 804 e9972

Shell Union 011.1 deb 54_1947MN 7713 Sale 7112 7734 127 7112 9914

Namm (Al) & Bon _ _Bee Mfrs Tr Deb 56 with warr 
5

77 Sale 73 75 231 724 1024

Nassau Elea guar gold 0_1951 J J 4613 494 4418 50 19 4418 594 Shlnyetau El Pow Igt 6 He-11994592 -1 744 78 7412 78 19 138 94

Nat Acme let e t as 19423D 95 95 95 3 95 10234 Shubert Theatre Ile_Juue 15 1942 J D 18 20 18 24 33 1612 13912

Nat Dairy Prod deb 5340 1948 FA 9812 Sale 9434 9812 453 943411014 Siemens & Halike. t 74____1935 J J 9712 Sale 9713 99 5 974 104

Nat Radiator deb 830 1947
Newark Consol Gas cons 54A945

PA
3D

1434 Sale

-80

1411 1478
02 Dec'30

37 14 40
100 1071s

Deb f 634s  
95Sierra & Ban Fran Power 54_119491MSF A 

90 Sale
10114 Sale

87 9214
100 10114

48
10

87 108
964 10312

Newberry J) Co 534% notee'40 AO 1812 88 Dec'30 88 99 Silesia Elea Corp F A 62 Sale 62 6434 20 62 904

New Engl Tel & Tel fa A_ __1952in 10634 107 0612 10734 62 10314 110 Slleslan-Am Corp coil tr 74-1941 F A 7114 Sale 7114 7534 55 7114 c97

lat g 4 As series B 19131 MN 102 Sale 0012 102 31 981. 10514 Blueish. Cons 011 15-yr 7s-1937M 8 9353 Sale 934 99 102 9338 105

New On Pub fiery lit 54 A _ _1952 AO 81 Bale 81 8618 9 81 954 1st lien 634s series B 1938 J D 91 Sale 9012 95 55 904 104Is

First & ref 54 series B__ _ _19563D 81 85 85 85 3 83 95 Sinclair Crude 011534sser A_1938 J J 100 Sale 9934 10014 247 947. 10234

N Y Dock 50-year lat g 44_ _1951 FA 82 Sale 8178 82 4 8014 8534 filnolalr Pipe Line f 54 1942 A o 9934 Sale 9934 10014 75 9412 10234

Serial 5% notes 1938*0 81 Sale 7978 9112 46 70 86 Skelly 011 deb 53.0 1939 M S 80 Sale 75 81 21 75 97

NY Edieon 1st & tel 6 Ns A.1941 AO 11313 Sale 13 114 25 11112 115 Smith (A 0) Corp let 630-1933M N 10334 Sale 10112 10334 22 101124108

lit lien & ret 56 miles B__1944
NY Gas Et Lt H & Pr g 5s-1948

AO
3D

10534 Sale
10512 108

05 10534
0418 105

6
15

10234 106
104101104

Solvay Am Invest 5s 
South Porto Rico Sugar 71_142994 1 M S.1 O 

964 Sale
10312 104

6612 9734
105 Nov'30

41 9374 1004
103 107

Purchase money gold 4s1949 FA 9613 Sale 9618 9712 34 9234 9834 South Bell Tel & Tel 1st I t 5a '41 J 1 104 Sale 10311 104 34 1014 10571

NY LE& W Coal & RR 530 '42 N _ 102 02 Sept'30 99 102 13'west Bell Tel let & ref 54_ _1954 F A 10434 Sale 10311 106 103 102 1064

NYLE& W Dock & Imp 53'4333 96 9614 14 96 997s Southern Colo Power 8s A 1947 J J 9934 Sale 99 102 22 99 c107

NY Rye let It E& ref 46__ ii 40 64 434 Oct'30 434 431a Stand 011 of N J deb 5a Deo 15 '46 F A 104 Sale 10212 104 161 10034 10484
_1942

Certificates of deposit 40 - 40 Dec'30 40 433s Stand 011 01 N Y deb 4346_1951 I D 9812 Sale 9612 9834 64 95 10034

30-year ad) Inc 56Jan 1942
Certificates of deposit 

AU 1 Vs
14 _ _

-311

212 Dec'30
1 July'29 _

212 Pa
_

Stevens Hotel 1,1 68 tier A _ -1945
Sugar Estates (Oriente) 71-1942

1 J
M

B412 Sale
18 Sale

6412 68
18 22

23
7

644 90
18 43

N Y Rye Corp Inc ts_Jan 1965 Apr 212 212 312 12 2 9 Syracuse Lighting let g 56___1951 3 D 107 10718 Dec'30 10317 1074

Prior lien (Is series A 196533 48 Sale 4712 48 7 4712 7314

N Y A Mehra Gaa let 84 A...1951 MN 105 Sale 0313 105 13 10312 1084 Tenn Coal Iron & RR (en 54-1951 .1 J 10134 10134 10134 4 101 105

NY State rtys lit cons 430 A962 MN 5 Sale 6 74 3 c25 Tenn Cop & Chem deb Bs B_1944 M S 904 93 904 9412 10 904 1024

Registered MN 5 Dec'30-- 5 17 Tenn Eleo Power lit 6e..---1947 J D 10512 Sale 10514 10614 18 1044 108

Certtficatee of deposit 5 812 74 Nov 30 --__ BIs 20 Texas Corp cony deb 54.---1944 A 0 10013 Sale 9634 10012 645 9636 106

50-yr let cons 630 settee BI962 MN __ 64 84 Dec 30-- __ 6 c2414 Third Ave By 1st ref 419 19803 J 444 Sale 4213 4452 49 4212 551s

N Y Steam let 25-yr (is ser A 1947 MN 106 108 108 109 19 10514 109 Ad) Inc 58 tax-ex N Y Jan 1960 A 0 2734 Sale 24 2734 97 22 3534

let mtge 54 1951 MN 10012 Sale 10012 101 9 10012 104 Third Ave RR 1st g 56  
37j 3

95 Sale 95 98 9 92 100

NY Telep lst & gen f 430_1939 MN 102 Sale 10112 10212 21 984 10312 Toho Eleo Power 1.8 7. 119955 M S 9234 Sale 924 9316 96 9212 1007s

30-year deben f _Feb 1949
30-year ref gold 66 1941

FA
AO

111 Sale
106 Sale

111 11114
10534 10612

19
75

1101s 112
10534 10812 To6k%yollEolldeo9L9199ight Co. Lth-1932

954 Sale 9512 9634 39 954 1004

NT Trap Rock let 136 19463D 9414 9514 944 98 4 94 104 let 6e dollar series 1953 J D 8238 Sale 81 85 143 81 9212

Niagara Falls Power let 54_193233 10113 Sale 101 102 26 10014 1044 rranscont 011634, with war-1988 10773 110 (on 10978 10 96 1107s

Ref & can 66 Jan 1932 AO 10112 102 1014 102 66 10012 1044 Without warrants 100 1004 100 10014 3 874 10112

Nlag Lock &O Pr let 56 A_ _1955 A0 10214 Bale 101 10212 12 101 1051e Trenton G & El 1st g bi--1949 1111 S 10012 0412 Nov'30 102 10412

Niagara Share deb 5 4s- -1950MN 90 Bale 87 92 74 87 104 Truax-Traer Coal cony 6 W-1943M N 73 78 74 74 10 73 944

Norddeutac he Lloyd 20-yr if 66'47 MN 82 8234 82 84 50 82 9312 Trumbull Steel let 65-....1940 MN 89 Sale 88 89 10 88 1047s

Nor Amer Cam debt 14s A _1940 MS 4713 Sale 4713 53 46 4712 70 Twenty-third St By ref 54_1962 J J 338 2612 Oct'30 23 4912

No Am Edison deb 54 6er A.1957 S 99 100 9914 100 '29 994 1044 TrOlHydro-Eleo Pos 7)0_1955 MN 934 Sale 93 95 25 92 109

Deb 51.0 ser B _ _ _ Aug 15 1963FA 100 Sale 9934 10013 39 994 10414 Guar mac I 76 1952 F A 90 Sale 8812 90 9 95 95

Deb egi series C__ . Nov 15 1969 MN 974 Sale 9434 9712 140 9412 1024

Nor Ohio 'rrac & Light (14_ _1947 MS 102 Sale 1014 103 36 98 108 Ultgawa Elm Pow .1 711_ _1945M S 9753 Salo 974 9834 108 97 10112

Nor State. Pew 25-yr 5. A._1941*0 102 Sale 10114 10218 82 9914 10414 Linton Elec Lt dr Pr (MO) 54_1932 M S 100 10112 014 1013e 1 100 103

let & ref 5-yr (is per B__ _ _1921
North W T lltfd g 4348 gtd_1934

AO
J J

10512 Sale
10018 -

10512 108
10014 10014

15
5

10218e11012
98 10014

Ref & ext 56 
Un E L & P (111) 1st g 530 A 1 33MN9954.1 J

1J1 Sale
102 Sale

01 10112
0012 10214

17
14

100 103
10012 105

Norweg Hydro-El Nit 530_1957 MN 9618 Sale 964 97 136 883. 9812 Union Elev Ely (Chic) 5s 1915 A 0 68 70 4 68 8912

Union 011 1st lien s f Es 19313 J 0138 Oct'30 9912 10114

Ohio Public Service 730 A__1946 AU 11038 112 110 11012 27 110 1134 30-yr Miseries A May 1941 F A 1064 0612 Dec'30 10514 110

Ist & ref 7a eerie@ B 1947 FA 11114 113 11118 11114 3 110 115 1s8 lien n f 5a ser C___Feb 1935 A 0 9934 10034 100 1003s 23 9634 103

Ohio River Edison let 64-1948 J 10711 108 10712 Dec 30 105 4109 Deb 58 with warr_ 19453 D 9114 Sale 9114 93 17 914 1014

Old Ben Coal let 6a 1944 FA 45 4814 50 5012 9 60 504
_ _ _Apr

United Biscuit of Am deb 68_1943 MN 10012 10212 100 101 38 99 10434

Ontario Power N F let 541943FA 10134 Sale 100/4 10114 16 9914 105 United Drug 25-yr 56 1953 M 13 95 Sale 904 95 103 9012 101

Ontario Tranamlaelon lit 56_1945 MN 9812 10178 102 Nov 30 98 10334 United Rya St L 1st g 41 1934 62 Sale 6112 132 11 614 74

Oriental Devel guar 136 1953MS 94 Sale 92 9412 100 92 100 United SS Co 15-yr Hs 1937 MN 10133 Sale 1014 10136 1 9612 1014

Hail deb 5344 1958 MN 874 Sale 8513 883s 75 8518 9314 Un Steel Works Corp 6316 A-1951 J 13 72 Sale 7114 76 35 1384 92

0610 Gas & El Wks tall 54_1953
OW Steel lot M 64 ser A....1941

M
MS

96 Sale
9418 97

95 96
94 96

145
14

90 9812
94 104

Sec serlee C 
11994571St deb(330ser A 33

71
664 Sale

708 744
6678 73%

12
39

7114 92
864 914

United Steel Wks of Burbach-.

Pacifle Gas & El gen & ref Is 1941 J J 102 Sale 1014 10234 26 10032 106 Each-Dudelange p f 76_ -1951 A 0 1054 Sale 105 10534 67 102 1074

Pacific Tel & Tel 1s1 134____1937 3 J 104 Sale 10118 104 17 100 106 US Rubber lit & ref 54 ser A 1947 J J 6912 Sale 69 701a 176 88 8814

Ref nage 54 series A 1952 M N 10414 Sale 10138 10414 11 1014 107121

Pan-Amer P & T conv s f 64_1934 MN 10113 Sale 10112 102 117 1014 107341 Universal Pipe & Rid deb 681938JO
60 61 61 5 60 63

Pan-Am Pet Co(o(Cal)ertnythi '40 3 D 71 Sale 70 77 49 70 9812' Unterelbe Pow & Lt Be 1953*0 6953 Sale 6928 7312 27 68 91

Paramount-Wway 1st 510_ _1951 J J 101 Sale 01 10112 10 99 1034' Utah Lt & Trao let & ref 56_1944 AU 92 Sale 9134 93 8 9114 9934

Paramount-Fam'e-Lasky 66_1947 3 D Ms Sale 89 91 36 89 10314 Utah Power & Lt lit Ea 1944 FA 9753 Sale 974 9812 44 973s 10272

Paramount Pubila Corp 53441950 F V 8214 Sale 7618 81 105 64 9472 Utica Elec L & P lat fg 5.1950'3 1061 10714 Oct'30 _ 99 10714

Park-Lea 1st leasehold Ka_1953J J 84 Sale 64 654 18 65 884 Utica Gas & MOO ref & ext 581957 .1 10753 Sale 107 10818 7 10214 1094

Parmelee Tram deb 66 1944 A 0 35 4113 35 3.5 1 35 9134 UU1 Power & Light 5346.-19473D 82 Sale 71 74 74 71 95

Pat & Passaic & El cons 54 1949 M 13 1004 _ 0418 Dec 30 101 107 Deb 5. with warrants__1959PA 8412 Sale 62 68 129 (12 92

Pathe Each deb 74 with wart 1937 M N 50 Sale 48 52 46 36 80 Without warrants FA - -136- -1114
Penn-Dixie Cement 8. A___1941 M 7112 Sale 71 71 30 554 85 Vertientes Sugar lst ref 7s__1942 J 0 Sale 55 4013 15

Poop Gas & C let cons g 61_1943 A 11012 115 1012 11413 3 11012 11514 Victor Fuel let a f bs 1953 .1 15 24 20 Nov'30 _ 20 30

Refunding gold 54 1947 M 10312 Sale 03 10314 11 101 e10512 Va Iron Coal & Coke lit g 54 1949 S 70 80 80 80 6 70 80

Registered M S 9914 102 01 Dec'30 1007e 103 Va Ry & Pow lat & ref 54-1934 1 10115 10112 10134 21 9934 103

Plalla Co sec 54 ser A 1967J D 9834 Sale 9512 993s 158 9512 10314

Phil* Elm Co let 430 1987 MN 10112 Sale 994 10118 44 97 10334 Walworth deb 814e with war 1935 A 0
884 94 Oct'30 9315 1094

PIMA & Reading C & !ref 54_1973 J 1 80 Sale 76 80 11 7516 8836 Without warrante 85 85 Nov'30 85 9614

Cony deb 64 1949 M 72 Sale 68 73 280 68 110 let sink fund (34 series A__1945 A 0 67 Sale 6134 671a 17 6134 9314

Phillips Petrol deb 510 1939 J 1) 88 Sale 8214 86 53 824 9712 Warner Brae Plot deb 68_1939 M S 85 Sale 60 65 394 60 113

Pierce 011 deb 6 f 84. _Dee 15 1931 .1 D 10312 Sale 03 10312 11 103 107 Warner Co 1.1 8. with warr_1944 A 0 95 96 9634 9 95 10014

Pillsbury Fl Mills 20-yr 86_1943 A 0 10434 Sale 0412 10434 6 10212 10614 Without warrants A 0 9897 Nov'30 89 9912

Pirelli Co (Italy) cony 75_1952 MN 944 98 Dec'30 971/4 11334 Warner Sugar Refln let 74_1941 J D 98 
ga;_

98 98 2 08 107

Poosh Con Collieries lit f '57 J J 91 93 Nov'30 93 95 Warner Sugar Coro 1st 7s--1939 J J 1212 Sale 1212 14 37 1212 564

Port Arthur Can & Dk 64 A.1953 F A 98 Sale 98 99 7 98 106 Stamped Jan 1 1930 coup OD '39 10 25 41 Oct'30 41 5112

let M 66 series B 1953 F A 98 100 10113 10112 1 10112 105 Warner-Quinlan deb 132.---1939 111 S 50 Sale 49 53 56 49 95

Portland Ry L & P 1st ref 54_1942 F A 105 Sale 105 10518 13 oo 1054 Wash Water Power 51 5s-1930 J J 1004 105 102 1024 5 3004 106

1st lien & ref 7344 ger A1946M N 10714 Sale 10714 108 16 1044 1094 Westchester Ltg Be gird gtd-19503 D 1024 10718 104 Dec'30 10334c109

Portland Gen Else 1st Ils 192.5 10112 Sale 10112 10112 2 9814 10312 West Penn Power ear A 54-1946 lit B 1017a 10214 10238 1034 6 10134 10614

Porto Rican Am Tob cony 6.1942 J J 63 Sale 63 66 20 63 98 lit 5s series E 1983 M S 103 Sale 102 103 7 102 1067s

Postal Tales & Cable coil 55.19533 J 57 Sale 57 6313 172 57 984 1st 530 series P-----1953A 0 105 Sale 105 105 8 104 1064

PrepeedStgelcarconvg5.A9333 1 74 Sale 74 79 65 74 94 lel seo 56 serie4 0  
59j D

102 105 103 103 2 10174 1054

Pub Berv Corp N J deb 430_1948 F A 190 Jan'30 181 194 Western Electric deb 54.---119944A O 105 Sale 10311 105 29 10112 10514

Pub Sery El & Gas 1st & ref 56 '65 J D 16.453-  Sale 10412 104% 8 1024 106 Western Union call treat 51.19383 J 10234 Sale 10238 10234 6 1004 1051/4

let& ref 4448 19673 D 10134Sale 100 10134 64 9512c10334 Fund & real rat g 434.....l950 MN 100 Bale 100 10014 23 93 101Ps

let & ref 430 1970 F A 10134 Sale 10014 10134 31 9512 10312 15-year 8344  3 F A 108 Sale 10582 108 40 1054 11012

Punts Alegre Sugar deb 74-1937
Certificates of deposit ------

918 Sale 918 918
818 81a

8
1

94 55
818 55

1951
06

35-year gold 56 
11996

80-year 5s 
D

6, s
103 Sale
10212 Sale

Mil 1031s
101 10213

23
99

100105¼
100 107

Pure OH 63.4% notes 1937 8913 gale 87 92 18 87 1004 Westphalia Un El Pow 64-1953 6514 Sale 62 69 106 82 91

f 434% notea 1940M B 8833 Sale 87 8834 78 87 100 Wheeling Steel Corp 1st 530 19483 87 Sale 98 97 2 98 10434

Purity Bakeriea s f deb 54-1948 J 8934 Sale 8512 8934 22 8512 9734 lat & ref 4346 aeries B- -1953 A 0 864 87 854 8814 50 8512 9312

White Eagle 011 & Ref deb 5946'37

Remingtor Arms 015168_1937 MN 9414 Sale 9414 6612 16 9314 100 With stock punch warrants_ M 13 _ 100 10214 59 100 10884

Rem Rand deb 5146 with war '47 MN ,i84 Sale 83 90 86 83 101 White Sew Math 66 with warr '35 .1 39 Sale 30 3513 80 90

Repot) I & 8 10-30-yr 58 s f-1940 A 0 9413 95 9318 94 4 934 10314 Without warrants 3 .1 30 Sale 30 32 34 30 86

Ref & gen 530 serial A ___1953 J J 824 Sale 82 851s 797s 10474 Partio s I deb es 1940 M N 27 31 27 29 11 27 8016

Revere Cop & Br 64___July 1948 M 99 101 100 100 20 98 10514 Wickwire Sinn St'l lit 7s-1935 J J 10 Sale 8 15 8 60

Rhetnelbe Union 7s with war1946 J J 8114 84 76 8334 18 76 10711 CU dap Chase Nat Bank____ 6 .10 10 Nov'30 10 3914

Without etk porch warr__1946 3 J 814 Sale 76 8314 32 76 99 75 (Nov 1927 coup on)Jan 1935 MN 934 Sale 5 8 24 5 41

Rhine-Main-Danube 75 A_ _1950 M 91 Sale 87 91 12 87 1034 CU dep Chase Nat Bank....... 612 Sale 64 9 10 61a 394

Rhine-Westphalia El Pow 751960 M N 85 8712 8578 90 7 8578 104 WIllys-Overland if 6)4s-19331 91 Sale 91 9434 6 91 6106

Direct mtge Be 1952 M N 8113 Sale 774 83 34 75 954 Wilson & Co lat 25-yr It 61_1941 A 0 99 Sale 9634 99 88 9814.1024

Cons M of '28 with war_1953
p Without warrants 

F A
F A

75 Bale
- - 83

75 80
81 Dec'30

38 75 944
79 94

Winchester Repeat Arms 7144 '41
Youngstown Sheet & Tube 54 '783

A 0
J

9013
iolis Sale

100 Dec'30
9912 10178 120

100 104
994 10414

Con m of 1930 with war 1953 A 0 74 Sale 70 79 83 70 9838

Cash sale

4
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Outside Stock Exchanges

12

•

Boston Stock Exchange.-Record of transactions at I Chicago Stock Exchange.-Record of transactions atthe Boston Stock Exchange, Dec. 13 to Dec. 19, both in- Chicago Stock Exchange, Dec. 13 to Dec. 19, both inclusive,
olusive, compiled from official sales lists: compiled from official sales lists:

Friday
Last
Sale

Stocks- Par. Price.

1Veek's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since .fan. 1.

Low. 11198.

Railroads-
Boston & Albany 100 175
Boston Elevated 100 69

First preferred 100  
2d preferred  90

Boston et 1,16100-
Pr. pre! stod 100 0854
Clean A prat ._ 100 bg
Series B let pref 

Chic Jct AUSY pref._100  
East Mass tit ity Co-
Common  50c
let preferred 100  
Adjustment 100 I%

Maine Central 100  
N 1( NHA Hartford...1W  
Northern RR  110
Norwich & Wore pref_100  
Pennsylvania ttrt 

.0 
9894

Miscellaneous-
American Founders Corp. 336
Amer & Conti Corp 
Amer Pneumatic Service  294

Preferred 
lot preferred 
2d preferred 

Amer ISIS tel 100
Atnoekeag Mfg Co 
Aviation Sec of N E 
Bigelow Sanford GarPet- • 25
Boston Personal Prop 'Trust
Brown Co pref 
Brown Durrel Co corn  155
lMuulDla uraufluviloue__
Continental Sec. Corp.__ _
Crown cork Internal Coro
Emit Boston Land 10
Kass USAA Fuel A680 _
438% preferred 100
8% Preferred 100

Eastern 88 Linea Ine___25
Preferred  100
lot preferred 

Economy Grocery Stores
Edison Elea ilium HE 241
Empl Group Assoc T 0_
Galveston-11mm Electric-

Preferred 100
General capital Corp. _ 29
German Credit & Inv core
245 Mt preferred 

Gilchrist Co 
Gillette Safety Razor  
Harhawsy Bakerlea B._
Hathaway Bakeries el A.

Preferred 
Hygrade Lamp Co 
Inter Button Hole Mach 10 794
Internal Ilydro-EI el A 
Jenkins Teievision  234
Kidder Peabody-
accept class A pref__100  

Libby, McNeill & Libby- 1055
Loew's Theatres  994
Mass ()Mame A6600 vs c  494
Mergenthaler I.1notvPe- - -  
National Leather  50c
Nat Service In nom v le.- 394
New Engl Public Service  1636
New Engi Tel A teL. 1110 129
North Amer Aviation Inc_  
North & South Amer Corp  
Pacific Mills.  100 15
Plant (T 0) pref 
Public Utll holding (tom_
Railway Light 
Reece Buttonhole Mach Co  
Reece Folding Mach_ -_10 
Bhawmut Atoll r U  1214
Stone & Webster 
Swift & Co, new • 2794 
Torrington Co 
Tower Mfg  60
Tr-Continental Corp 
Union 'Twist Drill 
United Founders Corp oom
US Shoe Mach Corp pf_25
United Shoe Mach corn_25
11.5. & British Inv pref 
8 Fier Poser 'oro 

U El Overseas Corp 
Utilltieo r.onitle.. him met
Venezuela Met Oil Corp 10
Waltham Watch-

Preferred  3994
Prior preferred  8951

Warren i.r,, Inflow ____ 30
Convertible preferred  ______

Westfield Mfg Co 
whauedey 
MlolnS-

Arizona Commercial 6 1 55
Calumet & Heels 25 
Copper Range 25 63-4
East Butte Conner bible I%
Island Creek pref 100  
Isle Royal ColiPer  5
Mohawk 25 1694
Nevada Conseil Copper___
Nipplasing Mines 5  
North Butte 23,4 13-4
Old Dominion Co 25 
PC Pocahontas Co  15
Quinel 25 634
St Mary's Mineral Land_26 g
Shannon 
Utah Apex Mining  1
Utah Metal ,it Tunnel___ _1 250

3794
784

17734

18

18
7

18

89
1994

95

16

16

------

175 180
66 70
9954 104
88 90

75-4
31
52

------
455

69

Bonds-
Amoskeag Mfg 6s._ _1948
Chico Jet Ity dt Union Sta

col tx 5a 1940
E Maas St Ry ter A 494e 414
Mass G8.8 Co 4 54s__ _1931
New Eng) Tel & Tel 66_12
P 0 Pocahontas deb 75 '35
Swift & Co 5s 1944
Weetern TAT 58 1932

10131

98
57
98
100

103
59
98
100

500 60c
8 9
1% 3

6354 83%
6755 75
110 110
130 130
53 6831

454
9 10
294 294
794 73-4
37% 3734
7% 781

1703.4 18391
6% 7
134 234
25 30
1655 18
60 68
1 2%
73-4 836
18 19
6% 8
1% 131
18 20
77% 80
83 92
18 20
43 44
94 96
17% 20
226 24155
18 17%

3 3%
263-4 31%

17 17
8;4 836
22 26%
15 16
35 35
97 98
16 16
7% 7%
9% 9%
2% 3

75 75
1034 1034
8% 934
4% 5
86% 87
50c 750
3 4
16 1635

127 133%
5 594
83-4 9
1435 17
5 5
5 555
34% 40
14 14
60c 134
11% 133-4
3755 4555
27 28%
40 43H
45c 75e

54 6%
18 1855
636 734
31 3194
so% 6294
4254 42%
394 4%
10 10
67 7394
2 294

3954
89%
27%
40
20
25e

3994
89%
30
40
21
25c

13.4 13-4
7% 894
5% 654
194 I%

105 105
4% 5
1534 19%
9% 9%
1 1
134 194
3 3%
14 15%
6 735
8 855
10c 10c
1 13-4

250 260

7234 7234

100 10035
22 25
10094 10036
10054 101%
108 108
10234 10254
100% 101

113
587
255
275

74
100
30
20

350
275

1.825
15

1,315
5
13

2,550

2,791
2,395
655
505
63
150

11,099
1,175
1,27
590

2,520
9

1,06
62
323
980
100

1,575
29
620

1,870
85
295
85

1,567
2,620

65
6,300

100
77

2206,
99.
100
25
2
525
20

1,357

175 Feb
66 Dec
9954 [Dec
88 Oct

98 Dec
57 Dec
98 Nov
100 Oct

500 Dec
8 Nov
134 Dec
63% Dec
6736 Dec
108;4 Feb
129 July
53 Dec

10
25
207

5,648
38
107
961
576
508
110
250

2,743
200

1,755
513
100

1,5(n)
3,521
4,145
1,240
555

1,400
10

1,035
4,611
640

5.461
50
898
40
980
710

400
20
655

37
300

1,10
18

1,960
2,250

10
5.5

1,287
20
100

3,030
390

1,789
3,680
526
500

1,210
800

$2,000

8,000
22,000
1,000

24,000
1,000
2,000

30,000

354 De
9 Dec
2 Oct
7 Dec

3734 Dec
736 Dec

170% Dec
615 Oct
134 Dec

25 Dec
1634 Dec
60 Dec
1 Dec
734 Dec
18 Dec

31 Nov
154 July

18 De
76 Jan
83 Dec
17% Oc
43 Nov
92 Oct
17 No

225 Nov
16 Dec

3 Dec
2634 Dec

1943,4 Aug
8454 Mar
110 Feb
993-4 Mar

11135 Apr
7891 Sept
112 Nov
11136 May

10 Feb
48 Jan
2855 Mar
86 Jan
127% Am
110 June
135 Apr
8734 Apr

17 Nov
834 Dec
22 Dec
15 Nov
29% Mar
97 Dec
16 Dec
791 Dec
954 Dec
234 Dec

75 Dec
1034 Dec
734 Jan
434 Dec
86% Dee
.50e Dec
3 Oct
16 Dec
127 Dec
5 Dec
8% De
1434 Dec
5 Apr
5 Dec
3434 Dec
14 No
500 Dec
12% Sep
3755 Dec
27 Dee
40 Nov
45c Dec
6% Dec
18 Nov
6% Dec
10 Jan
5054 Dec
3934 Apr
334 Dec
10 Dec
01 Dec
2 Dec

3934 Dec
89% Dec
27 Nov
40 Dec
20 Dec
100 Nov

154 Nov
7% Dec
5% Dec

90,) Aug
105 Jan

45.5 Nov
15% Dec
9% July
1 July
1 Sept
3 De
10 Jan
6 Oct
8 Oct
10c Jan
1 July
20 Oct

71 Oct

0836 Jan
20 Dec
98 Jan
9934 Jan
100 Jan
100 Oct
9(135 Feb

102%
48
100%
10234
120
10254
10155

3254 Jail
3154 Apr
9 Jan
243-4 Jan
52 Mar
755 Dec

27455 Apr
1854 Feb
12 Apr
80 Jan
28 Apr
85 Jan
7 June
8794 Apr
63 Mar
1234 Mar
454 Apr
41 Apr
8534 Sept
99 May
36 Apr
4934 Apr
100 Apr
40 Feb
278 Mar
2754 Apr

24 Jan
60 Apr

29% Mar
19 Jan
105% Jan
2354 May
41 June
108% Jan
34 Apr
1536 Apr
53 Apr
9% Apr

91
2634
1234
12
108%
254
8
92
16054
1535
18%
80

27%
9036
16%
194

215s
11334
3414
87
3
2054
51
144%
32
6844
42%
23
23
0194
7834

85
97
189
50
27%
255

1%
15254
16%
134

10534
12%
52
29%
154
6%
10%
20
4454
28
25c
394
95e

Apr
Apr
Apr
Mar
Feb
Sept
June
Jan
Apr
Apr
July
Fen
Feb
Apr
Apr
Apr
Jan
Mar
Apr
Jan
Jan
Mar
Apr
Jan
Mar
Mar
May
Nov
Jan
May
Apr
Jan

Feb
Apr
Apr
July
-Ian
Feb

Jan
Jan
Jan
Jan
Apr
Jan
Feb
Mar
Jan
Jan
Jan
Aug
Apr
Jan
July
Mar
Mar

84 Feb

July
Mar
Sept
Sept
Sept
Apr
July

• No par value. g Ex-dividend.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. 111981

Abbott lab common_ •  
Acme Steel Co 25  
Adams Mfg • 20
Adams Royalty Co corn_ .• 4
Addegraph Int Corp com..•  
Ainsworth Mfg Corp comb0  
All-Amer Sloick Corp "A"5  
Allied Motor Ind, Inc com• 13.4
Allied Products Corp el A_•  
Altorfer Bros Co cony pf__•  
Amer Corn Power A_ •  
Amer Equities Co com__ _• 5
Amer Pub Seri Co of _100  
Amer Radio dr Tel Corp..  
Am Am UM dr Gen v t c B_ •  
Amer Yvette Co Inc_ •  
Appalachian Garr Car com.•  
Art Menlo wkn Inc corn..• 4
Assoc APPar Intl Inc c0111-*  
Assoc Investment Co. •  
ASSOC Tel & Tel cl A • 68
$6 preferred w w

Assoc Tel UM Co com • 1.1)
Auburn Auto Co nom_ •
Automat Washer cony pt
Balaban & Katz v I 0..25
BancoRY Co (The) com_lb
Bastian-Blessing Co corn .°
Baxter Laundries Inc A. •
Beatrice Creamery corn_ 50
Bendix Aviation corn • 1751
'links Mfg A cony •  
Blums Inc cony prof__ •  
Borg-Warner Corp com_10 19
7% preferred 100  

Brach A Sons (E J) corn_ •  
Bright Star Elec Co A_ •  

Class 1.1 
Brown Fence & Wire-

Class A 
Claas 11 • 5

Bruce (E L) Co 
Burnham Trad Corp corn.  

Preferred 
Butler Brothers 20 53-4
Canal Constr Con cony pf •  
Castle & Co (A Ml 10  
CeCo Mfg Inc common__• 3
Cent Illinois Sec Co cids„ 2254
Central Iii P 5 Orel  • 92
Cent Ind Power pref__100  
C.nt Pub Serv class A___• 1354
Cent s w Pill corn new... 16

Preferred  •  
Prior lien preferred •  

Cent States Pow & Lt pfd.'  
Cent States UtIl $7 pref_ _•  
Chain Belt Co •  
Cherry-Burrell Corp com.• 25
Chic city & Cons By-
Part share common....  
Ctfs of deposit •  
Part preferred •  

Chicago Corp cam •  
Convertible preferred..•  

Chicago Bloc Mfg A •  
Chicago Flex Shaft Co A_5 
Chic Investors Corp (tom _•  

Preferred • 2754
Chic NB & Mew-
Common  100  
Preferred 100  
Prior lien preferred _100  

Chicago Towel cony pfd _ •  
Chicago Yellow Cab Inc. • 213.4
Cities Service Co oom _ _• 1535
Club Aluminum Uten Co.• 3
commonwealthEdiaon_1011 221

Rights  1134
Comm'ty Tel Co cum part. 
Commun Wat Saw 17 pfd • 
Common • 854

Constr Mat'l Corp cont....  
$336 Preferred • 31

Consumers Co-
Common 5 
0% prior pref A 100  
Preferred 100 40
Warrants 6 34

Cont Chicago Corp-
Common • 655
Preferred   3634

Cont'l Steel Corp com_ • 
Common v t

Cord Corp 6 594
Corp Sec of Chic allot clf ..• 46
Common • 15

Crane Co corn 26 40
Preferred 100

Curtis Lighting, Inc coin.*
Curtis Mfg Co 5
Davis Indus class A....1130
Deep Rock Oil cony 01_100
DeMets Inc prece w w_•
Cash 

Beater Co (The) COM_ •
Eddy Paper Corp (The) --•
El Household VIII Corp.10 25
Eler Research Lab Inc...  
Empire 0 & F 6% pref 100 
694% preferred 100  
7% preferred 100  
8% preferred 100  

Federal Elec $7 cum pr pf•  
18 cum prior pref 

Foote Bros Cl & M Co 5 3
Gardner-Denver Co com_•  
General Box 
General Candy A 
Gen Theatre Equip
Common new • 8
Preferred  •  

36
2255

Gleaner Corn Barr corn
Godchaux Sugar Inc cl B_•
Goldblatt Bros Inc corn _ .•
Great Lakes Aircraft A__•
Great Lakes D & D •
Greyhound Corp com •
Grigsby-Grunow Co C.0111_•
Hall Printing Co com___10
Harnischfeger Corp corn_ •

12

634

1%
20

3%
1636

33Y6 37

319 43 

23.6 

35%
2215688:: 231590748:,

93 95

12 13

23531 245 /5

954 10%
1 I
1 54 1 35

491 5

6 6
134 154

86 6887 
8834

18% 19%
84 10633
6 6
61 65

34 34
21 24,131
1%
63 6934
1431 18
10 10
1531 17
15% 19%
90 013-4
1134 12%
1% 1%
Si 34

16 1634
5 6
23 23
134 194
7 7
.5 6
6 63-1
26 2934
1% 3
21 23
91 94

11 34
13%
89%
94%
81
8334
33%
25

14
16
93
9534
82
8434
33%
2634

31 34
5% 5%
431 5
48-4 4%

303-4 3974
4 43-6
14 14
2 276
27% 2831

3 3
109-4 103-4
58% 60
85 87
2134 22
13(4 16%
234 3%

220 236
10% 1234
1134 13 34
89 893-4
854 8%
735 8
29 31

3 38-4
4634 50
40 45

3,4 94

53-4 73-4
3594 40
4 6
4 5
351 83-4
45 60
1434 15%
40 40
11434 115
6 6
14% 14%

34 34
50 50
13 14
12 12
9361094
12 12
2134 25

34 31
69 70
70 70
75 79
92 93
60 68
55 58
2 34
33 35
534 5%
334 391

7 834
2634 2S3.4
5 7
5 5
14% 1434
1 1%
19 2134
6% 6%
2% 3%
16 17
10 12

550
400

1,340
1,300
150
250

2,300
950
110
550
300

2,250
115
50
100
500
600

1,000
50
50
410
30

15,000
350
60

()20
10,100
1,600

30
300

24.150
1,07
5.700

29,800
200

1,100
70
750

900
1,100
150
850
100

9,950
360

1,200
2,650
4,450
815
630

6,300
8,800
950
30
17
11
15
53

1,350
100

1,410
3,200
450
735
225
700

1,250

100
185
40
100

1,650
68,000
1,150
12,395
71,900

500
100
100
100
250

2,670
110
270

4,250

38.650
20,650

380
480

34,350
2,700
31,950
1,366

85
820
20
300
10

420
50
210
150

9,450
650
200
50
200
100
65
70

0,350
460
50
240

1,300
400

17,900
225
200

1,050
10,850

400
23,310
1,650
1,504

3334 Dee
31 Oct
19 Dec
2 Dee

225-4 Jan
955 Oct
34 Oct

15( Dec
11 Oct
28 Dec
03-1 Oct
43,4 Dec
93 Dec

54 Dec
355 Nov
1% Dec
6 Dec
354 Dec
2555 Dec
55 June
68 Jan
86 Nov
18% Dec
60 Nov
6 Nov
60 Nov

35 Nov
21 Dec
1% Dec
63 Dee
1434 Nov
10 Dec
1534 Dec
15 Nov
90 Dec
10 Or

54 Fe
54 Aug

16 Dec
5 Dec
20 Oct
1% De

Dec
5 Dee
33.4 Oct
21% Nov
1% Dec

21 Dec
91 Dec
78 Dec
11% Dec
1336 Dec
89'-6 Dec
0434 Dec
SI Dec
8014 Oct
333.4 Nov
25 Dec

31 Dec
534 Dec
44 Dec
4% Dec
36% July
4 Dec
14 Feb
2 Dec
27% Dec

3 Sep
10 May
5834 Dec
84 Feb
21% Dec
13,4 Dec
234 Nov

220 Dec
10% Dee
11% Dec
8834 Nov
854 Dec
73-4 Dec
29 Dec

48% Mar
99 Jan
37 May
16 Apr
38 May
3335 Apr
454 Apr
10,4 Feb
6954 Mar
45 Mar
27% Mar
22 Mar
100 Ayr
334 June
1534 Apr
534 June
14% May
2714 Feb
4554 Mar62% Mar
70 Sept
97 May
2914 Feb
26454 Ara
15 Jan
84 Mar
58 Mat
46% Apr
12 Jan
9155 Apr
5794 AD'
3034 Star
30 Mar
50% Mat
101 Apr
IS Jan
4 Apr
151 Apr

2834 Mar
31 Apr
593-4 Apr
1794 Apr
3634 Apr
17% Jan
11% Apr
71 Apr
203-4 Jan
33 Feb
97 Mal
95 Jan
42% Ant
81 Mai
100 Mar
105 AM
96 Mar
96 Jan
4834 Apr
40 Jan

2% June
1836 June
20 Mar
1734 Art
46 Met
15 Feb
16 Jan
10% ADO
41 API

3 Dee
465-4 Dec
40 Nov

31 Oct

5% Dec
3531 Dec
4 Dec
4 Nov
3% Dec
45 Dec
14% Dec
3974 Nov
113 June
5 Nov
1454 Dec

54 Oct
50 Dec
13 Dec
12 Dec
955 Nov
12 Dec
2151 Oct

54 Oct
69 Dec
70 Dec
75 Dec
92 Dec
60 Dec
55 De
2 Dec
30 Dec
5% Dec
234 Sep

7 Dec
2654 Dec
434 Dec
5 Dec
13% Nov
1 Dec
19 Dee
4 Nov
294 Dee
16 Dec
10 Dec

9 Feb
40 Feb
98 Jan
90 July
31 Mar
4436 Arm
7 Apr

838 ADP
12% Dec
30 Apr
95 Jan
19 Apr
24 Apr
49 Apr

Feb
64 Aug
88 Jan
3% Feb

28 Are
493-4 Oct
23 Apr
2534 Apr
1794 Mai
7214 AD,
33% Aug
4451 Mar
118 Aug
22 Feb
28 Mar
355 Jan
50 Dee
22 Slay
12 Dec
16 Jan
21 Mar
157% API
254 Abe
86% May
803.4 May
9754 Apr
108 Apr
76 Sept
71 Oct
22 Ape
64% Feb
87-4 Mar
7 May

8% Dec
283.6 Dec
116 Apr
30 Apr
2834 Jan
834 Feb
3135 July
13 Feb
27% June
315,4 M62
30(4 Apr
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Stock. (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Hart-Carter Co. cony pref* 1045 83,4 104 1,750 84 Dec 2754 Feb

Hart Schaff & Marx_ .100  90 90 50 88 Nov 140 Jan

11IbSpenBart & Co com_25 45 46 190 43 Oct 57 Apr

Hormel] & Co A • 27 24 27 1,150 24 Dec 384 Jan
Houdaille-Hershey Corp A* 1134 10 13% 3,650 10 Dec 31 Feb

Clam B • 4% 4 5 1,500 4 Dec 28% Apt

Minot,' Brick Co 25  1454 18 1,700 114 Oct 27 Jae

Indep Pneum Tool v t c. •  38 38 250 38 Dec 56 May

Inland Utii Inc clam A..* 34 33-4 45,1 2.100 34 Dec 34)4 API
Inrmll CHI Inveet Ino____• 3034 27% 36 183,600 274 Dec 70% Pet

Prior preferred •  75 75 50 75 Dec 90 Oct

2d preferred   73 78 1,950 73 Dec 13934 Ma'

Interstate Power 87 pref.*  84 85 40 84 Dec 92 Jan

Inv Co of Amer emu_ -• 834 8% 9 500 84 Dec 564 June

Iron Fireman Mfg Co v 1534 143-4 16 1,000 1434 Dec 29 June

Jefferson Elea Co corn___ _• 15 13)4 1755 1,450 134 Dec 5654 A pr

Katz Drug Co 1  16 174 500 154 Nov 42% Feb

Kalamazoo Stove corn_ •  2754 29% 500 25 Nov 8434 Apr

Kellogg lawitchb'd corn. lb 334 33,4 4 2,200 3 Dec 854 AM
Preferred  100  43 4634 420 43 Dec 53 July

Ken Rod Tube & Lt A_ •  3 3 250 234 Nov 154 Apr

Keystone Steel dr NV com.• 103,4 1051 10% 2,200 10 June 22 Jan

KY Radio Tube & L comA•  3 33,4 150 254 Nov 154 AM

Ky Utll jr cum pfd 50  4951 50 280 4954 Dec 52 July

Kimberly Clark Corp_ •  42 42 100 42 Dec 425( Nov

Kirsch Co cony pref   183,4 19 300 1634 Feb 19 Dec

Kuppenhelmer B corn_   30 30 10 30 Dec 38 July

La Salle Ext Univ com_10 13,4 14 134 410 1 June 354 Feb

Lane Drug Sta-
Common vot tr etre_ •  34 34 60 54 Nov 6 Jan

Cumulative preferred_ -• 34 34 34 1,050 34 Dec 15 Jan

Libby McNeill & Libby-16  94 104 8,800 934 Dec 27% Apr

Lincoln Printing cora-- •
7% preferred i0  

19)4 1854 2151
42 42%

1,200
100

17% Oct
41 Dec

294 AP,
474 Aug

Lindsay Light Co 10 84 84 200 551 Jan 1434 Apr

Lion 011 Ref Co oorn-- - • 554 551 7 3,050 554 Deo 294 Ayr

Loudon Packing Co • 3634 37% 275 35 Nov 52 Apr

Lynch Corp common....' 13 10(4 13 1,200 1054 Dec 314 Am'

McCord End & Mfg A__.  25 2551 100 203-4 Oct 37 Mar

McGraw Electric Corn-_ _• 1834 164 174 710 16% Dec 27% Feb

McQuay-Norria Mfg. •  35 38 220 30 Deo 5034 Jan
Majestic Househ Utli corn • 54 5 6% 7,180 5 Dec 74 Apr

Manhattan-Dearborn corn • 18 1754 193,4 3,900 17% Dec 4034 Mar
Mark Bros Thee, cony pt.'  4 4 250 4 Dec 164 Feb

Marsball Field & Co corn.' 2854 274 30 4.400 274 Dec 53% Feb

Meadows Mfg Co • 13.4 134 134 300 1 Oct 434 Feb

Mar & Mfrs Sec Co A corn ° 173,4 1554 1834 7,550 1554 Dec 86 Ma,

MIckelberrias Food Prod-
Common  1 11 11 114 250 11 Dec 154 Sept

Mid-Coot Laund, Inc A. •  134 234 285 1 Dec 12 Jan

Middle Weet Utilitles new • 1734 14% 17% 231.200 1454 Dec 3854 Alw

118 cum preferred • 98 934 98 1,850 934 Dec 10834 Mat
Warrant. A 1 54 134 151 700 1 Nov 53-4 Apr

Warrants B   1% 2 2,100 154 Nov 8 Feb

M dials)) Nat GM part A_•  2 33,4 2,650 2 Oct 183.4 May

Midland United Co com.-• 173,4 1434 183-4 3.300 1451 Dec 394 Feb

Preferred • 384 3554 39 1.800 3554 Dec 4951 Aug

Warrants • 34 51 1 950 54 Nov 3 May

Midland UM-
7% prior lien 100  92% 954 200 924 Dec 113 Ma

7% preferred A 100 904 90% 40 8754 Nov 105 Apr

6% prior lien 100  8054 84% 320 80 Nov 102 Apr

8% preferred A 100  8034 8054 30 804 Nov 100 Mar

Miller & Hart Inc cony pf • 21 20 224 300 20 Aug 40 Mar
Male Val 13tb-
7% preferred • 93 9454 250 93 Dec paq May
M ,-Han Pipe line corn_ 5 54 5 551 3,000 5 Dec 88% June

Modine Mfg eom •  334 3434 650 334 Dec 724 Apr

Mohawk Rubber Co corn.'  44 5 250 44 Dec 16 May
aforaehao Airs ( orp A •  2034 21 35 10 24 Joli
Monroe Chemical Prof- •  1534 22 90 154 Dec 35 Feb

Common • 3% 3(4 250 354 Dec 15 Jan

M mean Lithograph corn • 4 34 43-4 1,900 354 Dec 22 AD'

Mosser Leather Corp corn •  8 8 520 6 Jan 10 Jan
Muncie Gear Co-

Class A •  14 134 50 1 Nov 83.4 Apr

Common  • 34 34 54 200 4 Oct 7% Apr

Muskegon M aver 1.0tIV A •  10 104 700 10 Oct 24,, Apr

Common ctfs of dep.- •  4% 44 100 4 Nov 144 June

Naenman-Springtilied corn 8(4 8 834 1,400 34 Dec 28)4 Jan

National Battery Co pref.' 2354 18 2354 2.120 18 - Deo 31 Jan

Nski Ewe Power A oars •  194 2334 2,450 ig Jan 3854 Feb

Preferred 100 91 91 10 90 Nov 97 May

Nation& I earner MITI I I 51 51 50 34 Dec 251 Al"

Nat Pub Serv $334 Cony Pf•  40 40 50 40 Dec 50 Mar

Nat Rep Inv Tr allot at •  35 36 950 35 Dec 52 Jan

Na) Secur Invest Co corn. • 54 54 7 2,200 5% Dec 284 Mar

Certificates • 88 66 70 1.700 66 Dec 1014 Mar
Nall Standard corn • 254 2434 26 950 2114 Nov 44 API

Nat Term Corp part Orel •  8 851 400 8 Dec 16 Jan

Cr, Radio 0010 U.E. • 13-4 13.4 1% 750 1)4 Dec 10 Ara

Nobiltt-SParkt Ind rom--* 374 3514 3854 1,550 314 Oct 59 Mar

North American Car cow_ • 273,4 22 274 4.350 22 Dec 5554 Apr

N Am Ls & Pr Co rom .. • 81 60 81 9.900 80 Nov 84% Am'

North Amer 0 & E A_ •  11 12)4 2.150 11 Dee 284 APr

N AM Coll) • .mm •  754 9 1.850 734 Dec 254 Ara

Northern Paper Mills__ •  40 40 200 40 Jan 40 Jan

Naanwesi Beurori 0001 50  3154 33 2.050 31 Dec 044 lar

Northwest EM Co eom- •  12 133.4 350 12 Dec 81 Mar

NOrtb e tUtu pr Herr pflo0  94 94 20 924 Aug 101 Mar

7% preferred 100 
Ontario Mfg Co corn •  

87 87
9 11

40
1,100

87 Dec
9 Dec

9854 Feb
35 Feb

Oehkosh Over') Co cony pf•  20 20 170 18 Jan 20 Feb

Parker Pen (The) Co corn10 17 17 20 250 17 Dec 454 Mar

Penn r res & alec A eon. •  1054 11 350 10 Nov 1934 NI er

Peoples Gas Lt & Coke 100
Rights 

Perfect Circle (The) Co •  
Pines WInSertronl coin. 5

199
951

16

186 200
84 10
2234 254
12 18

725
9,650
950

5,350

188 Dec
84 Dec
2254 Dec
12 Dec

200 Dec
10 Dot
443,4 Apr
45 Jar

Polymet Mfg Corp corn- •  
Poor & Co class B com. •  
porter Co (lbs. mm.. •  

14 13.4
12 12
651 64

900
2.000
100

14 Dec
11% Dec
5 Oct

183.4 Apr
324 Jan
204 Mar

Process Corp •  

Pub Serv of Nor Ill corn •  
Common 100  

33,4 334
1864 221
186)4 203

1,350
1,040
265

33-4 Nov
18634 Dee
1864 Dec

15 Jan
888 AM
33234 Apr

Rights 
s% Preferred 100
7% preferred 100

1854
----
123

13 1751
120 140
123 123

37,450
105
145

13 Dec
113 Jan
120 Jan

1754 Dee
142 Dec
168 Nov

Quaker Oats Co-
Common   •
Preferred 100  

Q-R-S-DeVry Corp •  
Itallroarl Shares Coro nom •  
Rath Packing Co corn_ ..10
ataytheonMfgCo • t etom•
Reliance internal Corp A •

155

1951

150 159
11254 113%
24 3
3% 44
1834 1934
24 43-4
2 24

1,225
180
690

1,950
680

10,600
600

150 Dec
110 Feb

254 Dec
354 Nov
18)4 Dec
251 Dec
2 Nov

293 Feb
122 May
22 Feb
954 Jan
26 Mar
86 Apr
1611 Apr

Reliance Mfg Co com_ .10
Preferred 100

Rollins lios 31 Ills ron• of •

634 7
91 91
28 283.4

800
20
100

6 Oct
91 Dec
28 Dec

19% Apr
9454 Jan
45 Mar

Roes Gear & Tool Co_ •
Ryerson & Son Inc coin_ • 25

21 34 21%
25 264

100
950

19 Sept
2434 Nov

3754 Feb
3634 Jan_

Sally Frocks Income •
Sanwaroo Flectrie Co_ •

334
26

33.4 4
24 26

550
800

34 Dec
24 Dec

1754 May
40 Feb

_ ..
Seaboard Pub Serv cony pf•
Seaboard URI Rharee Con • 354

46 474
33,4 34

250
10,850

45 Dec
334 Nov

4751 sot
10 Am

SIgnode Steel Strop •
Cumulative preferred. 30
Warrants 
ou Colo Pow Elec A com25

South'n Union Gm corn_ •
Southw Gas & El 7% p1100

5 554
174 51

54 54
20 20
734 84
94 94

10
20
400
650
650
40

5 Dec
17% Oct

54 Oct
20 Dee
734 Oct
93 Jan

154 Apr
25 Mar
1 Jan
264 Apr
25% July
100 June

Stocks (('oncluded) Par.

Friday
Last
Sale
Price.

Weeks. Range
of Prices.

Low, High.

Sales
for
Week.
Shares,

Range Since Jan. I.

Low. 1105.

Southwest Gas Util com •  4 4 300 37-4 Dec 1351 Sept
8outhwon Lt & Pr pref.'  89 90 20 82 Jan 96 Oct
Standard Dredge corn__ •  4 634 2.000 4 Dec 3234 Mar

Convertible prat • 14 10)4 1434 2,010 1054 Dec 334 Mar
Steinite Radio Co •  A 54 1,200 4 Oct 334 Apr
Stone (II 0) & Co • 54 (4 250 34 Nov 3334 Mar
Storkline Furn cony 01_25  11 114 100 10 July 18 Jan
Stuta Motor Car com_ •  1734 1734 100 1751 Dec 1774 Dee
Super Maid Corn corn. ___• 5 2 6 950 2 Dec 54 Mar
Sutherland Pap Co com_10  754 74 100 754 June 14 Feb
Swift International 15 33 30 3334 8,000 29 June 8854 May
awift & Co etre 25 27% 27 284 5,350 27 Dec 834 Feb
Tele Bond & Share-

Class A • 53 534 230 52 Nov 55 Oct
Tenn Prod Corp eom • 6 64 340 6 Dec 17 June
Texas-Louisiana Pow pf100  75 75 100 75 Dec 87 Oct
Thompson IJ It) corn_ _25 254 24 27 960 24 Dec 4734 Mar
TIme-O-Stat Contr pf A __* 17 1454 174 1,600 1454 Dec 3254 Apr
Transformer Corp of Am100 4 4 50 4 Nov 2651 June
Twin States Nat Gas ot A •  154 23-4 2,500 13-4 Dec 184 May
Union-Carbide & Carbon' 57 54 5754 650 54 Dec 79 Jan
United Amer U(ll Ino Com • 5 44 634 1,050 434 Dec 20 Apr
Clam A •  f) 1234 550 83.4 Nov 223-4 Apr

United Corp or Amer 01--•  734 83,4 250 554 Oct 234 Apr
United PR.. .1 Pubs corn.. 8 7% 8 700 6 Oct 18 May
Convertible preferred_ •  14 15 200 14 Nov 24 May

U 13 Gypeum 20 3554 3151 39 12,260 3151 Dec 58 Apr
Preferred  100  120 120 100 1144 Mar 125 Aug

U S I-InCS Inc prof •  5 0 1,550 .5 Dec 2051 Mar
CI 13 Radio & Telev com__• 14 1054 1474 11,000 8 Jan 8134 Sept
Utah Radio Prod oom---• 24 24 254 3,900 254 Dec 1054 May
U111 & Ind Corp corn._.' 554 451 651 6,490 451 Dec 2334 Feb
Convertible preferred.. • 1554 144 163-4 9,050 1454 Dec 29 Feb

17111 Pow & Lt Corp A_ •  20 21 500 21) Nov 4551 Apr
Common non-votInil- •  8 93,4 1,300 8 Dec 28 Mar

Viking Pump Co prof_..' 26 25 264 245 25 Jan 294 Apr
Vorclone Coro part pref__• 154 134 254 550 134 Dec 15 Jan
Vortex Cup Co •  19 20 450 1634 Nov 2954 Apr
Class A • 26 233,4 26 1,550 224 Nov 34 Apr

Wahl Co corn • 23.4 1% 24 14,550 13-4 Dec 14 Feb
(Valgreen stk pur warr_ •  54 5(4 200 6 Nov 5% Deo
IVarchel Corp
Cony preferred •  11 12 35() 11 Dec 25% Apr

lVard (Menta) & Co A_ •  
alayne Pump Co-

98 100 210 98 Dec 130 Jan

Common  •  554 554 10 534 Dec 1954 Jun
Convertible preferrfxl_.• 22 19 22 580 19 Dec 35 1,,May

;Waukesha alotor Co com _•  45 45 40 45 Dec 140 Apr
Vestern Cont Util Inc A •  12 14 34 1,250 10 Dec 28 I May
Nestem Grocers 25  1234 13 200 113.4 Jan 17 June
Xertern Pow Lt & Tel el A•  204 22 205 20% Dec

.
31 Aug

A ext ark Radio Stores rom• 154 1 14 8,61)0 1 Dec 24 Jan
Vieboldt Stores Inc corn.' 14 12 14 900 12 Nov 34 June
.VIlliams 011-0-Mat corn.'  6 6 300 43,4 Oct 8% Apr
visoonsin Bank Elba cons 10 554 54 6 21,400 551 Deo 1151 Jan
ravel-Amer Muth Part PI •  234 2% 50 254 Dee 174 Feb
IWO, Radio Corp oom_-• 23-4 254 254 1,650 24 Dec 103,4 June
Bonds -

tritish Col Tel 6s____1960  9554 9554 25,000 954 Dec 95% Dec

Thic City Rye 5s 1927  6534 66 7.000 6554 Dec 85 . July
Mk fly lot mtge 58...1927 60 8531 71 17,000 6534 Dec 84 July
Lis series A 1927  45 45 5,000 4034 Jan 68 I July
5a series B 1927  25% 2534 5,000 25 Oct 50 May

'.:ommonw Edison 5s_1953 103 103 10454 25,000 102 Mar 10554 3 De0
55 1943 102 1043,4 5,000 1013-4 Feb 1063-4 t Oct
let mtge 454s C.__.1916 9651 964 3,000 9551 Mar 1003-4 Aug

mull UM Inv as__ 1940 824 784 87 136.000 7831 Dec 11254 Mar
Creme (135) & Co 5s_1945 993-4 99)4 24.000 9911 Nov 994 Nov
'ub Sera of 111 54s 13 1962 10651 10631 1,000 106 Juno 1084 Dec

• No par value. s Ex-dividend. v Ex-rights

Toronto Stock Exchange.-Reeord of transactions at
Toronto Stock Exchango Dec. 13 to Dec. 19, both inclusive,
compiled from official sa Os lists:

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,

Shares,

Range Since Jan. I.

Low. High,

Abitibi Pow & Paper corn •
6% preferred 100  

Associated Canners •  
Atlantic Sugar corn •
Beatty Bros corn •

Preferred 100
Bell Telephone 100
Brantford Cordage let p125  
Brazilian T L & P corn.'
BC Packers corn •  
13 C Power A •  

II. • 
Brit Empire Steel com_100  
Building Products A •  
Burt (F N) Co corn 25
Canada Bread corn •  

1st preferred 100  
B preferred 100  

Canada Cement corn •  
Preferred 100

Can Steamship Lines corn •  
Preferred 100 

Canada Wire & Cable B •  
Canadian Brewing Corp..•  
Canadian Canners com •  

Convertible preferred_ .•
let preferred 100

Canadian Car dr Frly corn •
Can Dredging & Dock corn •
Can General Electric Pref50
Can Indus Alcohol A....•  
Canadian 011 corn •  
Canadian Pacific fly ..100
City Dairy corn •  
Cockshott Plow corn •
Consolidated Bakeries_ -•
Cons Food Products corn _ •  
Cons Mining &Smelting.25
COMMON Gas 100
Cosmos Imp Mills com •  

Preferred 100  
Domes Min ee Ltd •  
Dominion Stores corn___•
Fanny Farmer corn •  

Preferred •
Ford CO of Canada A _ _ _ _•
Frost St & Wire 1st prof 100  
Goodyear TA R prof. 100  
Gypsum Lime dr Alabas_ _ •
Hamilton Cottons pref...30  
Mode & Dauche Paper •  
Hollinger Cons Gold M.5
lot Milling 6% Ira ser AM)  
International Nickel corn.'
International Utilities A_ •  
B •

Kelvinator of Can corn •
Lake Superior Corp •  
Lake Shore Mines 1

94

16
204

14834

22

42

9051

1455
9134
17
274
81

40

11
8%

150
188

14%

30
20%

12%

6.10

164

554

311

21.50

94 934
41 41
10 10
114 1614
20 2034
80 80
142 14054
20 20
20 2234
3 3
3454 35%
12 13
1 1
224 23
39 42
7 8

9954 9934
833.4 834
124 13
90 903.4
534 574
174 173,4
24 24
9 9
12% 134
13% 1414
904 914
1834 17
24 2734
584 61
24S 3
174 20
35 41)
58 59
10 11
6 84
14 1%

140 150
182 188
10 10
9114 92
8.50 8.50
134 15
1051 12
2854 30
19 14 2134
9714 974
1004 103
10 1234
18 184
5 5
5.95 8.10

101 101
125,1 1604
30 35
5 53-4

2 347 74
20.80 21.50

1 0
0
.
0
0
,
t
O
c
c
e
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.
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.
t
.
,
0
0
.
0
m
0
0
C
.
0
.
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0
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.
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v
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9 Nov
3651 Oct
10 Dec
6 Oct
20 Dec
80 Dec
143 Dec
20 Dec
20 Dec
254 Nov
33 Oct
11 Oct
1 Dec
20 Oct
354 Oct
7 Deo
9934 Dec
77 Oct
1254 Dec
90 Dec
54 Dec
174 Dec
24 Dec
554 Oct
1234 Dec
1334 Dec
88 Jan
1854 Dec
24 Dec
58 Mar
23,4 Dec
1754 Dec
35 Dec
48 Am'
10 Dee
6 Dec
1 Oct

125 Oct
173 Jan

83.4 Oct
1313.4 Nov
7.00 Mar
134 Dec
10 Oct
2851 Dec
184 Oct
934 Feb
100)4 Dec
10 Dec
18 Dee
44 Oct
5.00 Jan
99 Oct
1234 Dec
30 Dec
5 Dec
2 Dec
7 Dec

20.00 Jan
An !Ant

424 Apr
884 Apr
1854 Apr
17 Nov
28 Aug
8834 June
159 Feb
24 Jan
554 Apr
124 June
45 Apr
254 Apr
3 Apr
2954 Jan
58 Jan
194 Jan
120 Apr
106 Jan
1834 Mar
98 June
184 Mar
7334 Jan
41 Jan
114 Apr
2234 Apr
2254 Jan
98 Oct
31) Apr
43 APT
854 June
1234 Jan
344 May
58 Feb
69 Sept
24 Jan
26 Apr
4 Jan

280 Feb
193 Sept
214 Jan
97% Jan
10.00 Sept
30 Apr
2154 Mar
324 May
3854 Apr
98 Aug
109 Mar
20 Feb
25 Feb
17 Jan
8.55 Dee

105 Feb
444 Apr
51 Apr
194 Apr
11 Apr
15 Feb
24.00 Sept
AO Inn
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Stocks (Concluded) Par.

Friday
Last
Sale
Fries.

Week's Range
of Prices.

Low. High

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Loblaw Groceter las A_ _ _ _• 11% 11 1131 1,549 1051 Oct 1511 Apr
B • 11 10 11 721 10 Dec 1511 Apr

Loew's Theatr (M) corn 100  28 28 2 28 Dec 45 Apr
Preferred 100  70 71 13 70 Dec 83 Jan

Maple Leaf Milling pf_ _100  35 35 10 32 Oct 10635 Jan
Massey-Harris corn • 11 10 11 805 10 Dec 28 Mar
McIntyre Porcupine M 5  18.05 18.50 1,025 15.05 Jan 19.75 Apr
Moore Corp corn •  1551 17 400 1551 Dec 2851 Apr
k Class A 100  110 110 5 101 July 125 Mar
0 Class 13 100  121 122 25 120 Oct 170 Apr
Mulrheads Cafeterias corn.  2 215 382 2 Dec 4 May
Nat Grocers 1st pref _ _100  108 108 15 100 Mar 108 Dec
Ont Equit Life 10% pd_100  21 22 145 19 Oct 40 Apr
Page-Hershey Tubes co ni_• 87 80 87 1,991 7551 Oct 10431 Jan
Photo Engravers & Elec •  18 1835 165 18 Oct 28% Jan
Pressed Metals corn •  11 1251 70 10 Nov 24 Apr
Riverside Silk Mills A__....°  1251 13 105 1051 Nov 25 r JanRussell Motor pref._ 100  95 95 5 93 Dec 102 Sept
St Lawr Paper Mills pf 100 30 30 30 15 30 Dec 7131 Mar
Simpson's Ltd 13 •  333.4 3335 15 30 Oct3751 Feb

Preferred 100  89 90 122 89 Dec 953.4 May
Stand Steel Cons com---* 8 7 8 895 7 Dec 1351 Jan
Steel Co of Canada corn...* 42 3851 4534 1.676 35 Oct49 Sept

Preferred 25  383.4 3331 5 35 Oct4415 Mar
Tip Top Tailors com •  11 12 630 11 Dec 39 Jan

Preferred 100 86 85 871.4 301 85 Dec108 Apr
Traymore Ltd pref 20 11 1134 1115 10 9 Sept12 May
Walkers-Good'm-Worst__ • 631 551 631 14,540 631 Oct133.4 Apr
West Can Flour Mills corn•  17 18 136 16 Sept25 Jan
p Preferred 100  90 90 10 90 Dec 104 Feb
Weston Ltd (Geo) com •  2715 3051 480 18 Jan 4435 June
Winnipeg Electric com •  1311 1434 115 1311 Dec 4911 Feb

Preferred 100  80 8251 160 80 Dec 103 May
Banks-

Commerce 100  222 230 288 222 Dec275 Jar
Dominion 100  218 22031 290 216 Dec243 Jar
Imperial 100 219 217 219 98 217 Dec245 Mai
Montreal 100  277 285 94 280 Dec 322 Jar
Nova Scotia 100  314 321 34 314 Dec 350 Jar
Royal 100 280 272 280 394 272 Dec 315 Jar
Toronto 100 232 222 233 64 222 Dec 262 Fel
Loan and Trust-

Can Permanent mtge Ioo 211 208 211 6 208 Dec 230 Fel
Huron & Erie Mtge__ _100  148 148 11 148 Dec 157 Mai
Toronto General Trusts 100  230 235 28 220 July 255 Ma
Toronto Mortgage 50  108 108 44 108 Dec 125 Fel
•No par value.

Toronto Curb.-Record of transactions at Toronto Curb
Doc. 13 to Doc. 19, both inclusive, compiled from official
sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Biltmore Hats pref._ _100  
Canada Bud Brew com_*
Canada Malting Co •
Canada Power & Paper- •  
Canada Vinegars corn _ _- _•
Canadian Wineries •  
Can Wire Bound Boxes A_•
Carling Breweries •
Consolidated Press A_ _ _• 
De Forest Crosley Radio _ •
Distillers Corp Seagrams_•  
Dominion Bridge •  
Dufferin Pav & Cr St pf 100  
Durant Mot of Can com _10  
Edmonton City Dairy corn •  

Preferred 100  
EnglLsh Elee of Can A-- --•

13 • 
Goodyear T & R. corn__ - -•
Hamilton Bridge com_ •  

Preferred 100 
Imperial Tobacco ord. - - -5
Montreal L II & P Cons_ •  
National Breweries com- •  
National Steel Car Corp- -•  
Power C,orp of Can com__•
Robert Simpson pref__ _100  
Service Stations com A __ _•

Preferred 100
Shawinigan Wat & Pow. .°  
Stand Pav & Matl corn_ •  
United Fuel Invest corn._* 
Waterloo hlfg A •  

Oils-
British American 011 •
Crown Dominion 011 Co •  
Imperial 011 Ltd •
International Petroleum - •
McColl Prontenao Oil corn.

Preferred 100 
Norden Corp •
North Star 011 corn 6 

Preferred 5  
Prairie Cities Oil A •  
Supertest Petroleum ord - •
Common •  
Preferred A 100  

rTntan Natural Om Co.....•

10
14

20

163.4
2

1035

34

98

9

5415

3234
93

14

163,4
14
19

570

27

16

85 65
9 10
1215 14
5 5
1811 20
3 335
1535 1634
115 2%
28 28
935 1014
834 103.4
4634 54
70 70
41% 431
15 15
80 80
32 34
15 16
88 98
15 1711
76 76
9 915
53 5414
2615 2651
2911 3451
5011 543,4
106 108
29 34
9054 94
48 5331
1331 15
7 7
6 715

1251 1434
4 435
15 1615
1131 1414
1515 193-4
75 76
400 500
4 6
4.90 4.90
315 434
23 27
24 25
98 98
14 1615

20
485
571
10

465
150
860
325
85
215

1,807
180
115
260
5
10

212
25
195
370
5
80
165
100
395
945
30

2.098
67
105
555
3

115

24,044
380

12,008
15,283

635
67
900
340
360
45

1,390
150
35
275

65 Dec
8 Mar
12 Oct
5 Oct
1815 Oct
3 Oct
13 Oct
13-4 Oct

26 Feb
8 Oct
751 Oct

4411 June
70 Dec
33.4 Oct
15 Dec
78 Dec
30 Dec
15 Dec
85 Oct
15 Dec
74 Nov
9 Dec
53 Dec
2634 Dec
2951 Dec
5011 Dec
100 Apr
29 Dec
9015 Dec
48 Dec
1331 Dec
7 Dec
6 Oct1634

1231 Dec
4 Dec
15 Dec
1151 Dec
1411 Oct2814
75 Dec
40c Dec
4 Dec
4.90 Dec
3 Oct14
2131 May
24 Dec
95 Feb101
14 Doc

85 mar
12 June
2035 May
1815 Apr
2631 Jan
631 Apr
18 Jan
611 Jan
34 May
1235 Feb
1231 May
82 Feb
99 Feb
10 Feb
19 Feb
90 Mar
40 June
28 Feb
175 Feb
3854 Feb
90 June
101.4 Apr
6815 Sept
36% Sept
76 Feb
8931 Apr
108 Oct
54 Apr
115 Jan
814 Apr
2615 Feb
20 June

Jan

23 Feb
11 Apr
2934 Apr
24 Apr

May
87 June
2.30 June
18 Feb
5.00 Oct

Jan
4315 May
43 May

July
52,4 ‘•....

• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Dec. 13 to Dec. 19, both
inclusive, compiled from official sales lists:

Friday Sales
Last Week's Range for Range Since Jan. 1.
Sale of Prices. Week.  

Stocks- Par. Price. Low. High. Shares. Low.

Almar Stores •
American Stores •
Bankers securities com_50

Preferred 50
Bell Tel Co of Pa pref_100
Bernet Inc 
Budd (E G) Mfg Co 

Preferred 
Budd Wheel Co 

Preferred 
Camden Fire Insurance_ _ _
Central Airport 
Commonwealth Can Ca. 10
Consol Traction of N J_100
Elec Storage Battery_ _100
Empire Corporation 
Exide Secur 
Fire Association 10
Giant Portland Cement.50
Horn & Hard (Phila) corn •
Horn dr Hard (N Y) corn.*
Insurance Coot N A_ _ _10
Lake Superior Corp_ _ _100

15
38
80
32
116

411

9
10415

15

37
49

15 Si
3635 38
70 80
31 32
116 11611
6 7
3% 5
54 5415
8% 915

104% 104%
16 18
2 235
10 11
43 43
48% 5215
% 115

15 16
15 1715
2331 2334
145% 14535
34 3715
4534 49
7 8

1,985
3,400
197

6,000
825
650

2,700
73

1,000
10

3,300
2,700
1,300

10
400
715

1,300
4,800
200
10

1,500
4,700
4,900

35 Oct
36% Dec
70 Dec
31 Dec
113% Jan
6 Aug
374 Nov
64 Dec
7% Nov
90 Feb
16 Dec
2 Nov
10 Dec
42 Nov
48% Nov

15 Dec
1435 Nov
15 Dec

High.

4% Feb
49 Apr
95 Apr
49 Apr
118 Aug
10 Jan
163,5 Apr
70 Feb
14% Feb
107 Oct
28% Apr
7 Apr
27 Feb
52% Apr
78% Feb
14 Feb
1935 Feb
4334 may

137 Oct
2235 Oct
45% Dec
6 Nov

189 Apr
46% Feb
85;5 Nov
15% Feb

Stocks (Conaltuted) Par.

Friday
Last
Sale
Price,

Week's Range
of Prices.

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. H(gh.

Lehigh Coal & Nay new w I 26 2051 26 11,100 2051 Doc 4931 Nov
Manufact Can Ins   2214 24 900 22 Nov 42 Apr
Iklinebill & Schylkill Hay 50 5535 5534 55 64 Feb 5615 July
Mitten Bank See Corp_ __ _ 13 13 13 500 13 Oct 20 Jan

Preferred 1334 14 1,300 1315 Dee 20 Jan
Penn Cent L & P cum pf_•  7534 7515 10 74 Dec 7934 Oct
Pennroad Corp 6% 5 634 26,900 5 Dec 1635 Feb
Pennsylvania RR 50 53 5854 11,100 53 Dec 8534 Nov
Phila Dairy Prod pref __ _25  89 90 240 8835 Jan 95 June
Phila Elec of Pa $5 pref___  103 10311 650 9815 Feb 10435 Oct
Phila Elec Pow pref_ _ _25  3134 3234 2,200 30 Aug 3351 may
Phila Insulated Wire 4415 4734 205 4434 Dec 62 May
Phila Rapid Transit .50  20 2035 500 20 Nov 403.4 Apr
7% preferred 50 20% 20 2115 980 20 Dec 44 Jan

Phil & lid Coal & Iron_ 8% 9 500 8% Dec 2551 May
Philadelphia Tract ion_  60  32 33% 865 32 Oct 4434 Apr
Railroad sbarai Corp 33,5 431 700 311 Nov 915 Apr
Reliance Insurance 10 435 435 6 900 431 June 18 Jan
Seaboard Utilities Corp- - - ____ 23,4 37-4 1,900 235 Dec 914 Apr
Scott Paper   44 4551 55 42 June 59 Apr
Shreve El Dorado Pipe L25 2 154 2 2,000 135 Oct 1551 Nov
Sentry Safety Control_.._ 1% 131 1% 800 1 Dec 934 Mar
Tacony-Palmyra Bridge_ •  42 44 90 34 Jan 5354 Mar
Torso-Belmont Devel__ _1  1-16 1-16 700 1-18 July 15 Feb
Tonopah Mining 1  15 15 700 1-16 July 234 Jan
Union Traction 50 2234 23% 500 2211 Dec 3115 Apr
United GM Impr corn new. 2635 24% 2734 45,100 24% Nov 4914 Apr

Preferred new • 101 101) 101 1,100 9634 Jan 10415 Oct
U S Dairy Prod class A_ •  59 60 700 62 Jan 7215 Apr
Common class B * 735 915 860 715 Dec 2635 Apr
lot preferred   90 90 45  

Victory Ins Co 5 4 531 1,000 4 Dec 1715 Apr
Warner Co • 303,4 3034 200 30 Dec 42 Aug

Preferred 96 9634 185 98 Dec 1003.4 Oct
Westmoreland Corp 1511 1511 1534 100 12 Aug 20 Feb
York Railways prof   32 34 200 32 Dec 36 Mar
Bonds-

Elec & Peoples tr ctfs 45 '45  33 35 20,300 3015 Dec 44 Mar
Lehigh Nay Cons 4155 '54  97 977-5 35,000 9415 Oct 99 July
Lehigh Pow Sec Corp6s2026  10131 101% 5,000  
Lehigh Valley annuity 6s _ _ ______ 127 1273.4 5.000 127 Dec 12934 Oct
Phil El (Pallet 4355 ser '67  101 101 5,000 9851 Nov 103 Aug

lot lien & ref 58_ _1960  104 1043-4 5,000 10251 Feb 10534 Dec
1st 54 1966  107 1063.1 16,100 10334 Jan 10835 Aug
let lien & ref 53,48.1947  10736 107% 2,000 104 Feb 10831 Mar
1st lien & ref 551s._1953  10535 10535 2.000  

Phila El Pow Co 5355_1972  10515 108% 14.000 10415 Feb 10654 May
Reading Terminal 54   104 104 1,000 10334 May 1043.4 May
Strawbridge & Cloth 55 '48  94 94 1,000 94 Dec 101) Oct
Warner Co let 65 1944  
.. _,. - .........., al 1 n• 5.. 10/1

96 97
On IA GnuL

12,000
l rinn

91 Jan
01 Ton

100 Aug
Inn n,....

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Dec. 13 to Dec. 19, both in-
clusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week,
Shares.

Range Since Jan. 1.

Low. High.

Stocks- .
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Appalachian Corp 1 131 750 5 Jan
Arundel Corp • 3835 3534 39 1,670 4714 Mar
Baltimore Trust Co 10 30 30 3035 4,485 4411 Apr
Baltimore Tube pref. __ 100 38 38 40 170 65 Apr
Black & Decker corn • 1155 1034 123,5 4,568 56 Mar

Preferred 25  25 25 10 2734 Jan
Ches&PoTel of Bait pf _100 11615 11614 11651 22 1193-4 Aug
Commercial Credit pref _25  20 2115 98 2534 Apr

Preferred B 25  20 22 371 2634 Apr
635% 1st pref 100  80 8251 241 9434 Sept

Commercial Cr N 0 pref.__ 23% 23% 165 2415 Aug
Consol Gas, E L & Pow - - • 84 80 85 886 136 117stay
6% pref ser D 100 11011 1105111051 35 Ill% Oct
534% pref w I ser E_ _100  1083.4 10815 6 10951 Sept
5% preferred 100 10315 10211 104 145 105 Oct

Consolidation Coal_ -100 131 1 14 650 15 Jan
Davis Drug Stores com_   500. 500. 50 1 Nov

Preferred 2 2 50 235 Dee
Davison Chem corn •  12 12 100 2934 Jan
Eastern Rolling Mill • 6 634 33 2535 Jan
Elkhorn corn 75o. 750. 75o. 200
Emerson Brom° Sett A wt. 3015 3015 3035 245 3351 Feb
Equitable Trust Co., new ______ 45 45 12 52 Deo
Fidelity & Guar F4CorP-10  21 23 60 49 Feb
Fidelity & Deposit 50 12715 12535 135 621 190 Apr
Finance Co of America A.*  1051 11 395 13 May

Series B • 1031 1011 125 15 May
Finance Service com A _ _10 63.5 634 615 217 15 Feb
First Nat Bank w I 39 39 43 391 5134 May
Common   333-4 3334 40 3334 Dec

Mfrs Finance com vt _ - _25 3 3 5 81 2711 Apr
in Preferred 25 11 10 11 104 20 Apr
2d Preferred 25 3 3 6 158 7 Apr

Maryland Cas Con w 1-.25 25 2234 2631 2,325 46 May
Maryland Tr Co n w I_ _._• 30 30 3015 479 3251 Sept
Monon VV Penn P S pref _25 2434 2331 2415 65 26 Feb
Mort Bond & Title w I_ _ _ _ ______ 6 7 460 20 Jan
Mt Vern-WoodbMUlsvt 100 5 5 5 4 17 Mar

Preferred 100  60 85 680 86 Mar
New Amsterdam Can Ins__ 3135 3035 32 1.135 43 Apr
Penne Water & Power_ _ _•  57 5734 155 0554 Mar
Stand Gas Equip pref   20 20 100 48 Apr
Un Porto Rie Sugar com •  1334 1334 10 40 Feb
Union TruBt Co 60 52 50 53 491 7431 Jan
United Rys & Electric_ _ _50  4 4 875 1335 Feb
US Fidelity & Cu new_10 25 23 2531 5,099 49 Apr
West 1.1c1 Dairy Inc pref__•  94 94 171 96 Dec
Prior preferred 50 5451 543.4 5481 103 55 Nov

Bonds-
Baltimore City Bonds-
4s sec sewer L 1972  9935 9935 $1,000 9931 Aug
4a sewer loan 1961  99% 100 1,900 10134 Sept
Conduit 1958  9915 9935 600 10011 Sept
4s water loan 1958  993-4 9915 300 101 Nov
45 paving loan 1951  99 99 3,000 101 Oct
45 sec water ser. _1950  99 99 5,000 101% Sept
4s 2d school loan_ _1943  9934 9915 3,000 10034 Sent

Century Parkway 63_1956 82 82 82 10,000 85 Jan
Geasoi Gas gen 451s.1954 10015 1003.4 101 6,000 10154 Oct
Elk Horn Corp 6355..1931  80 80 2,000 9714 May
Fin Co of Am 635s_ _ _1934  9831 9811 5,000 1003.4 Sept
Ga Marble 6% 1950 9711 9734 2,000 99 Apr
KIngsPort Press 634.1939  9414 9411 1,0(10 99 Apr
Md Elec fly let 55_ _ _1931 95 95 95 25,000 993-4 Oct

1st dr ref 634s ser A_1957  60 60 11,000 86 Mar
North Ave Market Os. 1940  88 88 1,000 93 Oct
Stand Gas Eq p 6 % c/o _1932 100% 100 10015 4,000 101 Sept
Un Porto Rican Sugar-
634% notes 1937  70 70 1,000 8911 Jan

United Ry & E lot 45_1949 43 40 44 14,000 60 Sept
Income 4s 1949  19 2034 56,000 4935 Feb
Funding 55 1836  45 45 600 65 Apr
6% notes 1930 51 5035 55 8,000 0934 Jap

• No par value.
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Pittsburgh Stock Exchange.—Record of transactions at
Pittsburgh Stock Exchange, Dec. 13 to Dec. 19, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

aeues
for
Week.

Shares.

Range Since Jan. 1.

Low. High.

Allegheny Steel • 45 45 20 39 Dec 72 Apr
Aluminum Goods Mfg— -• 144 1436 144 50 13% Nov 24 Jan
American Austin Car.......•  14 14 100 134 Dec 736 Jan
Amer Fruit Growers pf• 70 70 70 50 NO Jan 96 May
Arkansas Nat Gas Corp..* 534 5 x636 510 5 Dec 1634 Mar
Preferred 10 636 836 458 64 Dec 8 Feb

Armstrong Cork Co • 2034 204 2431 735 2034 Dec 62 Jan
Blaw-Knox Co • 24 324 2431 2,772 2136 Jan 4134 Apr
Calorizing prof 25  5 5 200 5 Dec 5 Dec
Carnegle,Metals CO 10  134 2 250 134 Dec 8 Mar
Devonian Oil 10  635 634 50 634 Dec 1434 API'
Harbison Walker Ref_ — -• 41 394 41 242 394 Dec 714 Apr
Home (Joseph) pref--100  105 105 6() 100 Mar 105 Aug
Independent Brewing_ _ _60 236 2 24 185 1 Jan 4% Feb
Koppers Gas & Coke 91100 9734 9734 984 160 9734 Dec 104 Oct
Lone Star Gas • 23 19% 23 10,153 1974 Dec 5634 Apr
McKinney Mfg • 334 34 335 150 334 May 9 Sept
Mesta Machine 5 2534 25 253( 900 12336 Nov 3234 Apr
Nat Fireproofing 50  25 27 60 25 Dec 45)4 Apr
Preferred 50  30 31 165 29 Oct 45 Feb

Phoenix 011 corn 25c 150 154 100 115c Dec 80c Apr
Pittsburgh Brewing 50  436 5 90 234 Jan 731 Nov

Preferred 50  1031 1034 70 534 Jan 1431 Dee
Pittsburgh Forging • 9% 836 10 4.590 834 Dec 25 Mar
Pittsburgh Plate Glass__25 35% 3234 3736 760 32% Dec 59% Jan
Pals Screw a: Bolt Corp...• 14% 1434 15 980 144 Dec 23 Jan
Pittsburgh Steel Fdry. -  •  19 19 50 18 Dec 32 Mar
Plymouth Oil Co 5 1734 17 1734 860 17 Dec 27% Feb
Ruud Manufacturing_ •  23% 23% 35 184 Nov 38 Mar
Shamrock 011 a: Gas • 9 934 70 k9 Oct 2736 Ain
Standard Steel Springs.-5  23 23 25 2034 Dec 58 Aln
United Engine & Fdry.....*  35 3534 250 3134 Nov 4931 Apr

Westinghouse Air Brake..•  31% 3336 535 31% Dec 5036 Felt
Unlisted

Leonard Oil Develop 500 500 1,000 50c Dec 43.4 API
Lone Star Gas prof 102 102 50 102 Dec 110 API
IT/natal, Aral Pan,' mr t n 11 in it V, 985R 0)4 Nov 33 API

• No-par value. 1 Includes also record for period when In Unlisted Dept. x Ex-

dividend.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, Dec. 13 to Dec. 20, both in-
clusive, compiled from official sales lists:

Stocks—. Par.

rrsaay
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

for Range Since Jan. I.
Week.
Shares. Low. I High.

Aluminum Indust Inc.....
Am Laundry Mach com_20
Am Rolling Mill corn...25
Am Thermos BottleA-. •  

Preferred 50 
Atlas National 100  
Central Brass A •  
Central Trust 100 
Champ Fibre pref 100 
Churngold Corp •  
Cincinnati Car B •  

Preferred 20 
CNO&TP 100

Preferred lit  
Cfn Gas & Elec pref....100
C N & C Lt & Tree pf._100
Cincinnati Street Ay-- • i
Cin a: Sub Tel 60
City Ice & Fuel • 
Cohen (Dan) Co • 
Cooper Corp prof 100  
Crosley Radio A •
Dow Drug common * 
Eagle-Picher Lead com _ _20 
Early & Daniel common...*
Excelsior Shoe common..' 
Formica Insulation •
Gibson Art common • 
Gruen Watch common_ _.•
Hobart 151tg •
Julian & Kokenge. • 
Kahn participating 40 
Kroger common •
Leonard • 
Lunaenhelmar • 
Magnavox 
Moores Coney A • 
Nash (A) 100 
Ohio Bell Tel pet 100  
Paragon Refining B •  
Procter & Gamble com new•
5% Preferred 100 

Pure 0116% pre( 100
Randall A •  
Rapid Electrotype •  
Richardson corn •  
United Milk Crate A_ •  
U S Playing Card 10
U El Print & Litho coM new •

Preferred new 50 
TT A gthna nraf 100

13
4231
32

29434

994
86
3834
94

5

2536

274

3334
34

204

634

75

484
16 

2)4

12 13
38 43
30 33
931 9%
4934 4934
500 500

1 1
285 265
10236 10234
15 16
% 4
134 1%

29434294)4
10834 10836
9934 10034
86 86
3734 3934
94 9634
36 36
15 15
11 11
5 53;
9 10
5% 6
2534 3535

74., 1
274 2734
35 3636
32 3334
33 3434
10 10
28 28
19 21
11 113;
29 2934
134 13;
14 1436
94 94
10634 1064
12 12
5731 65
104 1044
69 82
14 14
433; 45
1534 1634
1031 1031
47 .52
16 19
39 39

6

158
2,996
461
285
55
3
45
31
10
56
900
50
5
8

413
30
238
441
10
25
5
87
72
359
25
222
20
266
218
230
2,5
15

1,152
60
310
364
160
10
297
40

2,121
15
292
28
162
115
380
418
15
6
21
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3034 Feb
75 Jan
1004 Feb
20 Apr
52 May
540 Feb

134 Nov
285 Nov
10834 May
23 Apr
2 May
331 Sept

350 Mar
10836 May
103 Sept
90 API
4534 Apr
119 Jun(
49 I. el
25 Jar
20 Jar
27 API
18 Jar
15 API
34 Jar
1 Pet
53 Jar
50 Jar
60 Jar
50 Mal
21 Jar
30 Eel
47 Jar
2434 Ma
4434 Jar
23419eD
25 AP
115 Jai
115 AP
1514 Ma:
110 Ma
110 Ma
100 Eel
19 Ma
60 AP
26 Fe:
1934 Jal
91 Jai
524 Jun
523; Jun
32)4 Jal

*No par value.

Cleveland Stock Exchange.—Transactions Dec. 13 to
Dec. 19, both inclusive, compiled from official sales lists:

Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low.

Aetna Rubber, corn 
Preferred  100

Akron Rubb Reclaim corn •
Amer Multigraph corn- •
Brown Fence .t Wire cl B.*
Cony pre( class A •

Byers Machine A •
Central United National 20
City Ice dr Fuel 
Cleve Elec Ilium 6% Pf -100
Cleve Ry ctts deposit-100
Clev Securs P L
Cleveland Trust 100
Clev in Sandusky Brew. _100
Cliffs Corp v t c •
Dow Chemical common_ _•

Preferred  100
Elec Control & Mtg cont. •
Faultless Rubber common *
Fed Knit Mills corn-
Ferry Cap & Set Screw— *
Firestone T & R 6% p1.100
Foote-Burt common •
Fostoria Pre SU •
Gen Tire & Rub corn ____25

4

2

34
5734

111
71
2

318

25

3% 4
9831 9831
2 236
33 33
534 5%
16 17

34 34
5734 5734
34% 35
111 1114
71 72
2 2

318 328
34 4

101 101
49 51
104 105
55 59
35 36
25 25
5 5
58 58
1531 1636
13% 1354
99 100

165
45
680
69
25
210
69
225
570
249
58
199
187
100
10
311
137
81
22
100
3
100
11
40
15

334 Oct
85 Oct
2 Sept
2936 Nov
534 Dec
16 Dec

34 Dec
5734 Dec
3434 Dec
110 Jan
70% Dec
2 Dec

318 Dec
131 Jan

100 July
48 Oct
103 Feb
55 Dec
3234 Oct
25 June
5 Dec
55% Oct
15 Oct
1334 Dec
99 Dec

High.

534 Feb
983,1 Dec
6 Feb
41 Mar
31 Apr
27% Apr
7 Feb
86 Jan
47 Apr
1134 July
934 Feb
336 Feb

501 Jan
8 Oct

138 Mar
100 Apr
10635 Apr
83 Feb
37 Feb
38 Mar
1934 Feb
8834 Mar
3336 Apr
133( Dec
183 Mar

Stocks (Concluded) Per

Friday
Last
&de
Price.

VAAL Amp
of Prices.

Low. High.

BOW
for
Week.
Shares.

Range Since Jan. I.

Low. High.

Godman Shoe common— - • 8 74 8 419 734 Dec 33 Jan
Goodrich pret 100  63 63 150 63 Dec 9134 Jan
Goodyear T & 11 corn.. •  4234 42% 100 3754 Oct 9031 Apr
Great Lakes Tow com__100 90 90 90 12 90 Dec 100 July
Greif Bros Coop class A _.• 2134 21 22 209 21 Nov 43 Feb
Guarantee Title & Tr-_100  89 89 14 89 Dec 118 Apr
Guardian Trust Co- -100  330 330 37 325 Oct 43234 Feb
Halle Bros Co 10 26 26 15 25 Oct 38 Feb

Preferred  100 96 96 5 96 Mar 10036 Oct
Harris-SeYbold-Pot Corn • 3 3 25 1 Nov 11 Jan
Higbee let prof 100 106 106 1063( 101 101 May 10634 July
2d preferred 100 98 98 101 369 98 Dec 105 Mar

India Tire & Rub com_-• —14 12 1334 616 834 Jan 25 Apr
Interlake Steamship Co..' 
Jaeger Machine corn • 

60 60
14%. 15

125
140

60 Nov
14 Nov

87 Mar
1936 Feb

Keynes. common 10 26 26 8 25 Aug 33 Jan
Kelley Island L & Teem.'  3534 3534 40 3434 July 45 Mar
Lamson S*29810013 * 12 12 14 553 12 Dec 2936 Feb
Medusa Cement •  64 65 135 64 Dec 105 Mar
Mohawk Rubber corn.....,' 834 5 6% 502 5 De 1631 Jan
Myers F E & Bros • 404 4034 140 36% Sett 49 Mar
Preferred 100 10436 104% 104% 49 102 Jan looi Mar

National Acme corn 10 64 631 600 64 Dec 2631 Feb
Preferred 100  131 131 7 129 July 138 Nov

National City Bank......100 328 325 329 101 324 De 350 Feb
National Refining corn. .25 18 1734 1936 825 17% De 34 Jan

Preferred 100 131% 13131 4 130 Jan 134 Nov
National Tile corn • 534 5 6% 746 536 De 29 Feb
Nestle-LeMur corn   1% 2 950 134 July 10 Feb
Nineteen Hund Corp el A.* 2334 23% 2336 300 2336 Nov 254 Jan
Ohio Bell Telephone p1-100  108% 1064 350 105% Nov 116 Apr
Ohio Brass B •  60 61 852 60 Nov 7631 Apr

Preferred 100  106 106 25 101 Jan 107 May
Ohio Seamless Tube corn-• 19 19 2036 200 19 Dec 45 Jan
Packard Electric cont....*  9% 10 290 934 Dec 25 Atm
Packer Corp corn   11 11 327 8 May 1354 Feb
Reliance Mfg corn * 204 2034 2034 200 17 Nov 15 Apr
Republic Stamp & En_   244 2434 2434 Mar 25 Feb,
Richman Brothers corn....'  5434 57% 1,89 54% Dec 99 Feb
Selberling Rubber corn...* 5 434 54 600 4 Oct 18% Feb
Selby Shoe corn • 11 11 300 1034 May 20 Jan
Sherwin-Williams, com-25 5736 60 870 5734 Nov 85 Nov
"A" preferred 100  101 105 16 105 Jan 105 Apr

Std Textile Prod cont....* 136 134 14 200 1 Aug 3% Jan
B preferred • 10 10 10 200 10 Dec 35 Feb

Union Metal Mfg com_ • 30 30 50 30 Dec 4536 Apr
Union Trust 25 70 70 72 1,188 6834 Nov 95 Jan
Vlchek Tool • 734 734 9 250 734 Dec 204 Jan
West Res Inv 6% pr p1.100  79 79 60 79 Dec 99 Jan
White Motor Securs. P1100  103 103 90 101 Jan 10631 Jan
Youngstown 13 & T prof 100  9934 9954 172 9734 July 10334 Feb
Bonds—

Steel & Tubes a tdeba 6s '43  9334 9334 32.000 93% Dec 101% Jan

• No par vuo.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange Dec. 13 to Dec 19, both inclusive,
compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. I.

Week.
Shares. Low. High.

Bank Stocks—
Boatmen's Nat Bank- _100  176 176 5 176 Dm 2394 Jan
First National Bank_ _ __20 6731 68 40 65 NOV oo Apr
Merchants Commerce...100 18754 18734 197 301 1874 Dee 301 Jan
Trust Co. Stocks--

Franklin-Amer Trust. _100 199 20734 51 199 Dec 29734 Feb

Mississippi Valley Trust100 235 235 1 235 Dec 300 Jan
St. Louis Union Trust_100  483 483 3 470 Nov 585 May

Miscellaneous Stocks- 41
Alligator common • 1 1 1 100 1 Dec 1 Deo

Bently Chain Stores com.• 1 134 2,330 1 Dec 13 Feb

Brown Shoe corn 100 36 36 364 147 3434 Nov 42 May

Preferred 100 117% 11734 2 114 Jan 119 Dee

Bruce (E L) prof 100 80 80 95 80 Dec 98 Apr

Burkart Mfg prof • 9 9 9 310 9 Dec 16 May

Chicago Ry Equip pt.. .2S  22 22 25 1934 Apr 24 July

Coca-Cola Bottling aec 1  36% 38 222 35 Nov 6034 July

Como' Lead & Zino A...* 2 2 24 1,102 2 Dee 64 Jan

Como Mills Co • 21 21 150 20 Nov 2934 Jan

Curtis Mfg corn 5  16 16% 125 16 Dec 27 Mar

Ely dr Walk Dry Gds com25 18 18 820 18 Dee 2934 Apr

Fulton Iron Works com- • 34 4 li 2,551 36 Deo 234 Aug

Preferred 160 44 434 25 434 Dec 20 Mar

Hamilton-Brown Shoe-25 5 5 7 269 14 Sept11 Mar

Hussmann Refr corn • 3 3 336 2,140 3 Dec 23 Jan

Hydraulic Press Bk com100  14 134 Ii' 34 Nov 234 Feb

Internet Shoe corn * 494 4934 51 1,804 49)4 Dcc 63 Jan

Preferred 100  10634 10634 192 10434 Jan 108 Nov

Johnson-S & S Shoe • 28 30 100 28 Dec 55 Jan

Laclede Gen Light pf _100  99 99 40 99 Dec 101 Apr

Laclede Steel Co 20 35 35 33 32 Nov46 Apr

Landis Machine corn__ .25 21 21 28 120 21 Dec 64 Jan

McQuay-Norris • 36 35 36. 648 34 Dec51 APr

Michigan Davies   18 18 1234 18 Dec 25 Mar

Moloney Electric A •  55 56 550 52 Jan 66 Star

Mo Portland Cement_ _.25 26 25 264 829 25 Dec 353; Mar

Marathon Shoe coin_ _25 6 6 115 6 Dec 15 Apr

Nat Candy corn • 1934 19 2034 1,371 19 Dee 2731 Mar

Preferred 100 9531 9531 9534 20 95 Feb 100 Mar

Nicholas Fleetly 5 1 1 1 95 1 Dec 74 Feb

Pedigo-Lake Shoe 8 8 100 8 Dec 18 Feb

Rice-Stix Dry Gds corn. .5 736 736 84 1,370 74 Dec 16 Feb

1st preferred 100 92 92 5 92 Dec 100 June

2nd preferred 100  80 80 25 80 Dec 88 Mar

Scullin Steel pref • 736 7 8 281 6 Oct 3134 Jan

Securities Inv corn   254 2631 150 24 Nov 3336 Apr

Skouras Bros A •  8 10 145 8 Dec 30 May

So Acid & Sulphur corn_ * 4434 444 75 4431 Dee 49 June

Southw Bell Tel pf____100 118 118 1194 147 11836 Jan 123 Oct

Stix Baer & Fuller com_ *  itg 1531 100 1531 Dec 2636 Apr

St Louts Pub Serv corn...* 134 134 134 770 134 Dec 10 Jan

Preferred A   20 20 40 20 Dec 60 Jan

Wagner Electric com - - _15 174 17 19 1,675 17 Dec 3631 Apr

Preferred 100  105 105 55 103 July 108 May

Street Ry. Bonds—
E St Louis & Sub Co 5s '32  9834 9854 8,000 9554 Feb 9734 Nov

United Railways 45___1934 61 61 63 23,000 61 Dec 74 Jan

Miscellaneous Bonds—
Moloney Electric 530.1943  91 93 1,500 01 Dec 9534 Mat

• No par value.

San Francisco Stock Exchange.—Record of transac-
tions at San Francisco Stock Exchange, Dec. 13 to Dec. 19,
both inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Anglo & London Paris NBk
Assoc Ins Fund Inc 
Associated Oil Co 
Atlas Imp Diesel Hog A 
Bank of California N A_ 

3%

534

175 175
234 334
3334 33%
534 6

240 240

45
4,542
790

1,690
15

Low.

175 Dec
234 Dec

3334 Dec
4 Dec

230 Dec

High.

23334 Jan
734 Apr
504 June
34 Feb
300 Van
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Stocks (Concluded) Par.

Ollllay

Last
Sale
Price.

Week's Range
of Prices.

Low. High

MU

for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bond & Share Co Ltd.--- 751 7 734 4,280 7 Dec 1534 Apr
Byron Jackson Co 434 4 5 4,805 4 Dec 2334 Feb
Calambs Sugar 7% prof_ - - ______ 1415 16 875 13 Oct 1614 Mar
California Copper 14 15 2030, 31 Oct 354 mar
Calif Cotton Mills cora Ii 434 534 650 434 Dec 42 Feb
California Ink Co A   17 17 170 17 Dec 3734 Jan
California Packing Corp__ 45 44 46 3.346 44 Dec 77 Mar
Calif Water Service pref.  81 81 15 81 Dec 9834 Oct
Caterpillar 2635 2134 283,1 27,617 2114 Dec 79 Apr
Clorox Chemical Co A- -  15 1255 15 1,393 1255 Dec 3811 Feb
Coast Cos G&E 6% 1st pt. 9831 9834 100 60 98 Feb 102 Sept
Cons Chem Indus A 1734 1951 1.825 1734 Dec 3334 Feb
Crocker First Nat Bank_  360 360 10 560 Dec 410 Jan
Crown Zellerbach Corp pfA 50 50 266 60 85 Mar

Voting trust certificates_ 5 CI 5 6.934 451 Dec 1851 Feb
Eldorado Oil Works 14 1414 292 8314 Dec 2714 May
Emporium Capwell Corp- ag 511 6 487 51.4 Dec 2051 Feb
Fireman's Fund Ins 80 85 1,485 80 Dec 116 Apr
First Nat of Portland   25 2514 540 25 Dec 30 Sept
Food Mach Corp corn   2334 2434 899 2314 Dec 4434 Feb
Foster & Kleiser corn 334 334 4 1.130 334 Dec 10 Mar
Galland Mere Laundry-- 25 25 25 450 25 Dec 3851 Jan
Golden State Milk Prod-- 1114 954 1114 3,251 93.4 Dec 3114 Jan
at Wee Power 6% Pref.  9911 100 50 99 Jan 106 Oct
7% Preferred 102 101 10234 793 101 Dec 10731 Sept

Haiku Pine Co Ltd cons-...... 6 6 300 5 June 9 Apr
Hale Bros Stores Inc 831 854 150 834 Dec 14 Jan
Hawaiian C & El Ltd   4134 42 230 4114 Dec 51 Jan
Hawaiian Pineapple 40 3614 40 1,051 3634 Dec 63 Feb
Home F & M Ins Co 3334 3134 3314 1.084 2814 Nov 44 Apr
Honolulu On Cow Ltd ...... 2234 24 3,197 2234 Dee 4051 Apr
Honolulu Plantation 60 60 50 200 50 Sept 63 Mar
Hunt Bros A corn 17 17 130 17 Dec 2334 Apr
Holster common 1 134 1,405 1 Dec 734 API'
Langendorf United Bak A 16 18 1.043 16 Dec 29 Mar
Ladle Calif Salt Co ......--- 934 leg 955 9 Nov 2334 May
LA G&E Corp pref 101 10034 101 225 10054 Dec 11134 Sept
Magnavox Co 145 154 134 2.985 134 Sept 234 Oct
Merchant Calif Mach corn 634 634 1,325 8 Nov 25 Jan
No American Inv com......- 40 44 165 41) Dec 113 Jan
6% Preferred 85 90 255 86 Dec 100 Mar
534% preferred 80 BO 80 35 80 Dec 9215 Apr

No Amer 011 Cons 834 911 1.168 834 Dec 1934 MarOccidental Ins Co 1954 20 402 1834 Nov 2634 AprOliver United Patera A 1734 16 1751 520 16 Dec 31 Jan
B 734 734 834 1,582 734 Dec 2934 Jan

Pacific Finance Corp 1334 1354 100 1334 Dec 43 AprPacific Gas & Electric corn 4554 4034 4554 18.856 4034 Dec 7354 Mar
6% lot preferred 2611 2534 2651 5,553 2534 Dec 2934 Sept
534% preferred   2334 2411 1,718 2554 Dec 2634 SeptPacific Light Corp cons...-. 5131 46 5334 0,349 46 Dee 10611 Apr
6% Preferred 100 101 220 100 Jan 106 Sept

Pacific Public Service A 1934 1534 2034 18,395 1614 D 39 Feb
Pacific Tel & Tel corn- -  ...... 115 121 520 115 Dec 180 Feb
6% preferred   119 120 60 1/0 Dee 144 Feb

Paraffine Co's corn 38 3234 3914 4,255 3254 Dec 78 Jan
Piro Whistle pref 755 8 165 734 Dec 1415 Mar
Hallway Equip & Realty A  6 6 165 8 Dec 6 Dec

1st preferred 16 15 100 15 Dee 1734 Dec
2nd preferred 22 22 191 22 Dec 22 Dec
Convertible preferred--...... 10 10 80 10 I. 10 DecRainier pulp & Paper Co--...... 11 12 1,420 10 Dec 2934 Jan

Richfield corn 534 414 653 16.436 434 Dec 10 Oct
7% Preferred 731 9 3,385 754 Dec 223/ Jan

Roos Bros pref 81 81 10 81 Nov 94 MarSIL & P 6% prpref 9934102 65 9934 Dec nisg Sept
1% Prior preferred 11234 111 1121/ 71 11034 M 125 SeptSchlesinger 4 Sons B F pref 3434 35 69 34 Oct 70 JanShell Union Oil corn 734 834 73.4 8,397 1334 Dec 25% AprSherman Clay dc Co pr pre? 40 5014 238 3854 July 65 Apr

Sierra Pacific Elec 6% pre! 8834 8834 15 8834 D 953.4 SeptSouth Pee Golden Gate A.  II% 12 687 10 Dec 1734 Feb
B 9 851 951 707 83,4 Dec 16 JuneSpring Valley Water Co-- 1034 10 1034 1,135 931 Oct 1114 Sept

Standard 011 of Calif 4551 4214 47 37,917 4215 Dec 7434 Apr
Thomas Ailec Corp A 6 au 4434 1,250 511 Dec 1831 Jan
Tidewater Assd On corn 63.4 6 654 5,457 6 Dec 1714 May
Transamerica Corp 1354 10 14 350.943 10 Dec 4734 Feb
Union Oil Associates 2214 1934 2334 12,796 1955 Dec 4834 Apr
Union Oil of Calif 23 2051 2334 14,918 2034 Dec 50 Apr
Union Sugar coin a 254 3 900 214 Nov 85.4 Jan
7% preferred   1714 1734 100 1714 Dec 2234 Jan

Western Pipe & Steel Co-  1714 18 1.653 1734 Dec 29 Feb

Los Angeles Stock Exchange.-Transsetions Dec. 13,
to Dec. 19, both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Bolas Chico Oil A 10 15 isg 1514 13.600 6 June 1534 Dec
S'way Dept St pf x-war 100 48 68 15 65 Aug 80 Jan
Byron Jackson • 431 434 514 800 434 Dee 23% Feb
California Bank_ . 25 83 85 1550 83 Dec 120 Jan
Calif Packing Corp • 4354 4334 4354 40 65 Sept 6711 Jan
Central Investment Co_100 92 923.4 • 32 90 Jan 99 May
Citizens Nat'l Bank-- -20 3234 8434 350 8234 Dec 112% Jan
Claude Neon Elea Prod..* 18 5234 16 8 12% Deo 45 Feb
Douglas Aircraft Inc • 11% .13 3.600 1134 Dec 22% Apr
Erase° Derrick & Equip--• 6 6 6 200 5 Dec 23 Jan
Farm & Men% Nat Bk_100 390 390 51 390 , Dec 440 June
Gilmore 011 Co •  16. 14 1,600 13 Jan 20 Aug
Globe Grain & Mill corn _25 2034 2114 50 21 July 2654 Jeri
Goodyear T & Rub pfd_100  75 75 40 76 Dec 98 Mar
Goodyear Textile pref-_100  70 70 17 70 Dec 98 Apr
Hal Roach 8% pref 25  '5 135 5 Dec 10 Apr
Hancock 011 corn A 25 8% 854 400 835 Dec 144 Aug
Internat'l Re-insur Corp 10 32 33 1,300 32 Oct 49% Mar
Lincoln Mtge coin •  .20 .20 400 .20 Sept .32 Mar
Los Angeles BIltra pfd. .100 74 74 5 74 Nov 96 Jan
Los Ang Gas & Eleo pfd 100 10134 1003.1 10155 330 10034 Dec 111 Sept
Los Angeles Invest Co--10  10 1011 1,100 10 Dec 3014 Feb
MacMillan Petrol Co- -25 3% 414 1.100 834 Dec 31 Apr
Mortgage Guarantee Co100 162 162 15 161 Oct 180 June
Pan Amer Fire Ins Co--10 28 26 200 26 Dec 57% Apr
Pao Finance Corp corn--10 1434 1214 15 14.100 12 Oct 43 Jan

p
, Preferred series A- -1  
Series C 10 

10%
855

10%
854

300
50

934
7

Oct
Sept

11%
9%

Apr
Sept

Seriee D 10 9 9 100 8 Sept 954 Feb

Stocks (Concluded) Par.

Friday
Lail

Sale
Price.

Week's Range
of Prices.

Lew. High.

BOW

for
Week.
Mires.

Range Since Jan. 1.

Z"v• High.

Pee Gas dc Elec eom 25 45 40)( 4534 2,200 4051 Dee 7334 Mar
let preferred  25 2534 26 200 2554 Dec 2834 Oct

Pacific Lighting com. • 4954 50 200 4934 Dec 10534 Mar
6% preferred • 100 100 5 100 Mar 10334 Mar

Pacific Mutual Life Ins-10 5454 5434 5834 1,700 50 Oct 94 Apr
Pacific, Pub Serv A corn • 18 20 400 18 Dec 3934 Feb
Pacific Western 011Co.....• 714 634 73,4 3,700 634 Dec 1954 Apr
Pickwick Corp corn 10 1.41) 1.60 2,800 11( Dec 834 Jan
Republic Petroleum Co.10 1.35 1.65 1,600 1.15 Dec 4 Feb
Richfield Oil Co corn-25 534 414 614 16,300 434 Dec 2754 May

Preferred 25 8 754 1134 2,300 734 Dec 2234 Jan
Rio Grande 011 corn 25 53.4 454 651 17,400 454 Dec 25% Apr
S J L & P7% Pr pref--100  11334 11334 10 Ill% Mar 12434 Sept
6% prior preferred--100 100 100 5 100 Jan 10934 Oct

Seaboard National Bank 25 3734 3734 100 3734 Dec 5414 Jan
Seaboard Nat See Corp_25  3754 3734 124 8714 Dec 5414 Jan
Secur First Nat Bk LA 25 84% 8351 8834 6,160 8834 Dec 11834 Mar
Shell Union Oil Co com_25 734 7% 700 744 Dec 2534 Apr
Signal 011 & Gas A 25 15 15 200 15 Dec 3834 Apr
So Calif Edison com____25 4354 4035 4454 15,800 40% Dec 713.4 Apr

Original preferred- -25 53 53 100 63 Dec 70 Apr
7% preferred 25 29 29 2934 r 1.100 2744 Jan 3034 Mar
6% preferred_  26 26 253.4 2614 4,800 2454 Jan 28 Sept
54% preferred 25 2451 25 2,100 2251 Jan 26 Sept

So Calif Gas series A pref 25 26 2651 40 2434 Jan 27 June
6% preferred 25 2551 26 64 2411 Feb 263.4 Sept

So Counties Gas 6% pref 25 993.4 9974 45 9654 Feb 103 Sept
Standard 011 of Callf____• 4551 4214 47 17,600 4214 Dec 7434 Apr
Taylor mimes Corp • 19 2234 600 19 Dec 3311 June
Transamerica Carp 25 13.15 10 1434 124.300 10 Dee 47% Feb
Union Oil Aseociates.. 25 2174 1951 2334 24,300 1954 Dec 4854 Apr
Union 011 of California- -25 2234 2055 24% 22,600 2034 Dec 4934 Apr
Union I3ank 4: 'grust Co 100 325 326 3 320 July 325 Jan
Victor Oil Co 10 50e 500 50c 1,000 50e Dec 2 Feb
Weber Showcase & Fix pf •  20 20 411 20 Dec 2414 Apr
Western Air Express_ -10 934 1011 1,600 9% Dec 46 Apr
Bonds-

r A.1-3.. A,. Pipet r0,4a 1947  10541 105K 22.000 10234 Jan 10544 Dec

*No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the New York
Produce Exchange Securities Market, Dee. 13 to Dec. 19

both inclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Site
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Aero Klemm 5 .05 .05 1,000 .05 Dec 2.00 Feb
Am Cori) •  3 334 1,600 3 Dec 934 July
Warrants g 44 700 44 Dec 234 May

Am Util Gen A 20 11 11 100 10 Nov 3011 Apr
Apals,chian Gas Wail 13,4 131 400 114 Dec 754 API'
Assd G & E 1931 rights-- - _ ...... 2 234 200 34 Nov 20 Mar
Opt Stock Pur rights_ x 54 1,300 54 Dec 815 Apr

Atlas Utll $3 pref •  30 3054 1,400 30 Dec 4034 Sept
Bagdad Copper 1 .45 .47 1,000 .45 Dec 3.00 Jan
Bence Commerciale 500 lire  7054 7034 50 8254 May 72 Sept
Bank of America 25 5614 5954 30 66% Dec 146 Apr
Bank of US Units 211 4 300 2 Dec 91 Feb
British Can • 63.4 6 711 2,700 6 Dec 143/ Sept
Chase Bank 20 87 7754 88 410 7744 Dec 17934 Mar
Chemical Research • 234 234 254 200 234 Dec 9 Jan
Claremont Inv • 4 4 300 4 Dec 8% Apr
Claude Neon Lights 1 4% 214 434 5.100 234 Dec 193.4 Feb
Color Pictures • 2 2 200 2 Dec 1451 Feb
Comm') Cred cond 1 ware...  au au 400 34 Dec 2 Aug
Continental Bank 10  1434 1434 100 1434 Dec 4314 ADC
Corn Trust Shame • 634 6 65,4 800 6 Dec 934 June
Detroit & Canada Tunnel • 4 334 4 3,400 35,4 Dec 854 Ape
Div Trust Shares C   6 6 100 6 Dec 83.4 Sept
Dixton •  2 2 100 2 Dec 1353 June
Elec Bond Share trite scrip  .18 .18 100 .18 Dec 5.65 Apt
Fuel Oil 10  13,4 3 200 151 Dee 15 May
Guaranty Trust 100 431 431 431 20 431 Dec 530 Oct
Hamilton Gas 1  234 254 400 214 Dec 754 June

Voting trust ctfs 1  234 234 300 254 Dec 551 Sept
H Rubenstein pref • 12 1154 1215 800 911 Nov 243.4 Mar
Home Insurance 10 34 84 100 34 Dee 4834 Apt
International Trust 20 1.7 17 17 2.000 17 Dec 58 Mar
Int'l Rustiess Iron 1 45 34 'ii 11,100 45 Dec 3 Feb
Irving Trust 10  29 33 800 29 Dec 7254 Max
Jenkins Television •  234 3 600 214 Jan 954 Ain
Khmer Air 1  .31 .31 500 .25 Nov 1.75 Mar
Lautauro Nitrate • 13,4 111 154 300 114 Dec 1034 Apt
Macfadden • 17 18 300 17 Dec 27 Pet

Preferred • 52 5354 200 4031 July us Dec
Majestic House •  551 5% 100 534 Dec 7251 Ma,
Manhattan (Bank) 20 64 74 175 64 Dec 153 Mat
Manufacturers 'Trust..-25 3055 24 32 2,900 24 Dec 154 Mat
Marvin Radio •  .12 .13 1,000 .12 Dec 3 Ape
Maxweld • 634 6 834 900 5 Nov 1154 Jul,
National Liberty Ins- -.5 554 551 614 400 541 Dec 1814 Apt
Nor Amer Finance A__--• 2334 233.4 2354 1,100 22% Nov 2344 Dec
Nor Amer Trust Shares.- 634 654 654 900 63.4 Dec 1054 Apt
North Butte 2  50  1.00 1.50 600 1.00 Dec 534 Jae
Petroleum Conversion_ --• 615 6 7 7.900 554 Nov 1311 Jae
Potter Co •  634 634 100 654 Dec 651 Dec
Public Fire Ins 5 6 6 6 100 6 Dec 17 May
Pub UM Hold N pref w 1_ ..• 29 28 3034 2,500 28 Dec 46 Sept
Radio See A 5 13.4 13,4 134 300 1M Dec 5 Mat
Reliance Int'l pref • 3434 3434 8434 800 3054 Nov 36 July
Rhodesian 5 sh  3 354 800 3 Dec 1311 Pet
Seaboard Mil warrants_  X 3,4 500 54 Dec 1% API
Seaboard Fire Ins 10 9 9 11 500 9 Dec 2051 Apt
Splitdorf Bethlehem • 134 134 1% 200 114 Dee 514 Mal
Sudbury Rand •  1.25 1.46 300 1.25 Dec 1.56 Dec
Super Corp B 63,4 63.1 1.000 654 Dec 951 MAY
Swedish Ball Bearing 100 kr 46 46 300 43 Nov 64 Ain
Sylveetre Utilities • 254 2 24 300 1 Aug 314 Apt
Trent Process 54 54 14 1,700 34 Jan 351 Fel)
Trustee Standard Oil B   654 634 100 654 Dec 11 June
U S El Lt Pr tr ctf A   2834 283.4 100 2834 Dec 4254 Apt
B 611 611 100 iiii Dec 12% June

UM Hydro with warranta_• 4% 454 454 200 43.4 Nov 1154 May

*No par value.

New York Curb Exchange-Weekly and Yearly Record
In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for

the week beginning on Saturday last. (Dec. 13) and ending the present Friday (Dec. 19). It is compiled entirely from the
daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, in which any
dealings occurred during the week covered.

Week Ended Dec. 19.

Stocks- Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range SinCe Jan. 1.

Stocks (Continued) Par.

Friday
Lan
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Mares.

Range Slait Jan. 1.

Law. High. Low. High.

Indus. & Miscellaneous.
Aeetol Prod oonv cl A. • 
Aero Supply Mfg class A..•  

Class B •
Arno Underwriters •
A nntia*a.1 ..nnei Inn •

4
7

534
7
334
654
10

55g
7
4
744
1014

300
100
900

1,100
1.700

334
7
334
5
10

001
Dec
Nov
Nov
Den

13 Apr
1954 June
1334 Apr
233.4 Mar
9n , Ann*

Ainsworth Mfg corn_ _10
Air Investors, com e ii3. • 
Cony preference •  

Ala Gt Sou RR pref 50 
Alexander Industries •  
• 11 • vv.... ra...1 r.c.”. In 101.5

93i
1
z4
100
X

1011

10
1
434

100
54

1011

1,600
300

1,100
20

300
000

6
1
z4
98

34
11111

Oct
Dec
Dec
Oct
Oct
rt.,

33% Apr
914 Apr
24 Apr
141 Apr
451 Apr

9.1a.t iur...
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. Iligh.

Sale
for Range Since Jan. 1.
Week.  
Shares. Low. High.

Allied Aviation Industries
With stock purch warr..•

Allied Mills Inc •
Allied Motors Indus corn.*
Aluminum Co corn •
6% preferred 100

Aluminum Goods Mfg._.•
Aluminum Ltd common __•
6% cum pref 100

Amer Arch Co corn •
Amer Austin Car corn •
Amer Brit & Cont Corp'
Am Brown Boveri El Corn
Founders shares •

Amer Capital Corp corn A •
Common class B •
$3 preferred •

Amer Cigar Co corn 100
Amer Cyanamid corn B •
Amer Dept Storm Corp •
American Eoulties
Amer Founders Corp_._'
Amer Hardware Corp___25
Amer Investors al B corn.'

Warrants 
Amer Laund Mach corn •
American Mfg corn. .A00
Am Pneumatic Serv corn .25
Amer Potash & Chem_ •
American Thread pref _5
Am Util & Gen El • e____•
Amer Yvette Co corn____•
Anchor Post Fence eom •
Anglo Chil Nitrate Corp_ _•
Arcturus Radio Tube_ _ .•
Armstrong Cork corn •
Art Metal Works corn_ •
Assoc Elea Industries--
Amer dep rcts ord she_ £1

ASSOC Rayon common_ •
Preferred  100

Atlantic Coast Fish corn •
Atlantic Fruit & Sugar •
Atlantic Secur Corp corn..
Atlas Plywood Corp •
Atlas Utilities Corp corn •
Warrants  

1130

14
60

24

5

65%
751

4%
3%

4%
1%

4
1%

1034

23

45i

3211

9

Automatic Vot Mach corn •
Cony prior partic stock_•

Aviation Corp of the Amer*
Aviation Securities Corp_'
Axton-Fisher Tob corn A 10
Babcock & Wilcox Co__100
Bahia Corp corn •
Baumann (L) & Co p1_100
Bellanca Airer coin v t c_•
Benson & Hodges com_ •
Blckfords, Inc, corn •

22.50 cum corny pref *
Bigelow-Sanford Carpet  •
Black & Decker Nifg com_•
Illauner's common •
Biles (E W) Co corn •
Blue Ridge Corp oom •
Opt 8% cony pref.- - -50

Blumenthal (S) & Co com •
Boudoir) Inc 
Brill Corp elan A •
Brine Mfg common •
British-American Tobacco
Am dep rcts ord bearer £1

British Celanese Ltd-
Am dep rcts ord reg_... 

BrownFence & Wire pf A -•
Bulova Watch 2334 pret•
Burro, Inc-
e% cony pref with war 50
Warrants 

Burma Corp Am dep rts
Butler Bros 20
Cable Radio & Tube • t c_•
Camden Fire Insurance..)
Carman & Co cony A. •
Carnation Co corn •
Celanese Corp partic p1.100
7% prior preferred_ _100

Celluloid Corp corn •
Centrifugal Pipe Corp_ _ _ .•
Chain Stores navel com •
Chain Store Stocks Inc..
Charts Corp corn •
Chatham & Phenix Allied'
Chicago Nipple Mfg CIA 50
Mee Service ettnimon.. •

Preferred •
Preferred B •

Cities Say Bk(Budapest)- _
American shares 

Clark Lighter Co cony A.
Cleve Tractor corn •
Club Aluminum Uten corn•
Cohn & Rosenberger oom •
Colombia Syndicate 
Colt's Pat Fire Arms Mfg25
Columbia Pictures corn_ •
Common Vol trust etfa.•

Conn Gas & Coke Sea 

534
18
10

7154

334
3134
11%

24%

------

1%

2355
52

8
6
134
635
20
1331

51
15%
79
7%

Consol Aircraft tom •
Consol Automatic

Merchandising corn v t c•
$3.30 Preferred •

Consol Dairy Prod corn_ •
Consol Laundries corn_ _ .•
Consol Retail Stores corn.
COMO I Theatres corn v t c•
Cont. Chic Corp corn •

Convertible prefernce_ •
Continental Shares pf B 100

Convertible pref____100
Coop-Bessemer Corp corn •
$3 pref A with warr__100

Copeland Products class A-
Without warrants •

Cord Corp 5
Corno MilLs 
Corporation Sec of Chic._•
Corroon & Reynolds corn.'
$6 preferred class A_ •

Courtauids Ltd-
Am dep refs ord reg__£1

Crocker Wheeler corn._. _•
Crosse & Blackwell-
33.50 pref. with warr_ •

Crown Cork Internet cl A.
Cuban Cane Prod warr__-
Cuneo Press Inc corn_ •
634% prof with warr 100

Curtis Airports Corp v t c *
Curtis Flying Serv com_ •
Curtiss-Wright Corp warr_
Davenport Hosiery Mills

11
3%

41
4534

6

14%

714

Si

3,4

Si

34 11
414 5%
34 1%

150 160%
:104 -10811

1334 1554
60 68
92 9534
24 25
1% 2%
1% 1%

314 3%
10 11
5 5

ex26% 4754
65 65%
6% 8%
1% 155
4% 5%
355 434
50 50
3% 4%
1% 1%
40 4254
35 35
2% 2%
1751 1751
3% 311
3% 454
1 1%
z3% :434
7% 11
3 5

:20 23
3% 334

51
31 1;4
5%
14
7 7
8% 9%
3% 4%
1 111
2 2%
414 614
18 22%
10 1014

:35% 23531
105% 110
1% 254
7111 73
314 334
3 3
16% 18
28 30
27 27
14 14
24 24
15 16%
3 4%
30 32)4
1034 12
5 5%
3% 4
x534 6

5
11

32%
515

23 24%

700
1,300
300

2,875
900

2,400
400
400
300

1,000
500

100
300

4,800
300

1,125
67,400
1,100

15,400
12,383

100
20,800
4,200
150
200
100
100
100

15,800
500

2,800
3,800
2,500
200
10

8,700
500
700
500

1,700
100

1,500
5,900
3,200
1,100
5,800
1,800
7,300
100
400

1,000
150
300
100
500
400
300
100
300

2,700
16,400
19,400
2,000
2,300
700
600

1,200

1% 1% 200
16 16 100
21% 25 700

36 30 100
34 % 100
1% 2 500
5 5% 900
14 154 5,300

1534 18 400
16 16 200
z23 24% 1,400
51 60 1,825
z70 z72% 400
8 8 100
6 6% 10,800
I% 154 1,400
534 6)4 3,800
20 20 900

:1354 1434 17.350
14 51 700

x1354 163.4343,300
79 87% 6,700
z711 z714 1,000

42% 4254
14 34
5% 754
244 234
6 734
14 3-16

20% 20%
17 20%
16 19%
23 23
10 10

34
Si
2%

:10
334
2
6%
39%
40
45
19
33

334
331
20%
1454
355
40

5
11%
4
3
734
39%
4255
51
19%
34%

435
6%
20%
1555
4%
43

8% 934
6 7%

21 21
7 744,
11 14

x29 230
84 84
% 1
2 2
% %

12 12%

200
200

2,300
100

6,500
1,050
100
300
700
250
100

10,606
1,295
1,200
6,100
1,100
400
800
100
950
825
400
300

500
34,200

100
3,900
2,700
600

500
6,100

300
900

4,400
300
300
200
100

3,900
200

34
4%
Si

150
1104
13
60
92
24
1%
1

3%
10
5

az2654
60
6%
1%

47
3%
1%
40
35
1%

173.4
3
335
1

x354
734
3

z20
3%

Dec
Dec
Dec
Oct
Dec
Oat
Dec
Dec
Dec
Dec
Nov

Dec
Dec
Oct
Dec
Aug
Dec
Dec
Dee
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
June
Dec
Dec
Dec
Dec
Dec
Dec
Nov

4% Dec
% Dec

31% Dec
534 Dec
34 Oct
7 Dec
834 Deo
354 Dec
1 Oct
1% Nov
554 Nov
18 Dec
73.4 Jan
35% Dec
10554 Dec
1% Nov
70 May
2% Dec
1% Nov
14% Jan
28 Jan
27 Dec
14 Dec
24 Dec
13% Oct
3 Dec
30 Nov
10% Dec
335 Oct
3% Dec
5 Nov

23 Dec

1% Sept
16 Dec
20 Nov

35 Oct
44 Dec
I% Dec
5 Dec
34 Oct

1554 Dec
16 Dec
2234 Nov
48 Oct
70 Oct
8 Dec
434 Jan
1 Nov
514 Dec
20 Dec
:1334 Dee

Its June
z13% Dec
79 Dec
g Dec

4214

5%
214
534
34

20%
15%
16
23
654

34
54
2%
10
3)4
1%
634
39,31
40
45
19
22

3%
3%
2055
14%
334
40

Dec
Se 4
Dec
Dec
Nov
Sept
Dec
Dec
Dec
Dec
Dec

Dec
Dec
Dec
Jan
Dec
Aug
Dec
Dec
Dec
Dec
Dec
Dec

Dec
Dec
Dec
Dec
Dec
Dec

8% Dec
6 Dec

10 Oct

616 4% NovjSeupl 
July

84 Dec
;5 Dec
2 Dec
54 Dec

1074 Nov

3 Apr
1534 Feb
18% Feb
356 Ain
111% Sept
24% Apr
232 Apr
99% Sept
4814 Apr
w Aug
8% Mar

13 Apr
26 July
1334 Apr
40 Mar
90% Mar
37 Mar
6 Feb
22 Mar
6% Nov
6254 Mar
16% APT
7% Mar
75 Mar
60% Mar
8% Jan
33 July
3% Feb
15% Air
734 Jan
14% Feb
43% May
23% Mar
6034 Feb
27% Feb

8 Apr
634 Mar
60% Apr
28% Feb
11-16 Apr
26 Apr
26 Mar
14% May
5 May
8% Feb
17;4 Feb
55 Apr
19 Apr
4954 Mar
141 Mar
734 July
80 Jan
18% May
8% Apr
21 Mar
33 Feb
73 Mar
2355 Oct
38 Jan
30% Feb
15% Mar
443-4 APT
44% Feb
834 Apr
143; Feb
ieyi Apr

28% Jan

531 Apr
2734 Apr
46 Mar

41 Jan
e4 Jan
3% Jan
1754 Jan
9% Mar
2554 Feb
23 Jan
33 May
90 Feb
90 Apr
20 Feb
pH Aug
8% Mar
17 Mar
3254 Mar
25 Apr
134 June

6434 Apt
93% Apr
9 Apr

401 Aor
134 Jan
35% Apr
6% Apr
14% Apr
% Apr

32 Mar
55% Apr
5454 Apr
23 Dec
27% Apr

134 Mar
5 Mar
19 Jan
16 Ma
13 Feb
5 Sept
1954 May
52 Nov
go July
89 July
57 May
63 Apr

12% May
17% Am
25 Jan
27% May
20% Apr
92 Apr

13% Feb
34 Au:

3934 Jan
i251 1110,
1 Apr
51% Jose
95 June
651 Apr
1135 Apr
434 Apr
2254 Feb

Stocks (Continued) Par.

Friday
Lag
Sale
Price.

Week's Range
Of Prices.

Low. Nigh.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Dayton Airplane Eng corn' 2
Deere & Co oom  • 35
De Forest Radio oorn • 134
Deflaviland Aircraft-
Am dep rcts ord reg__£1  

Delsel-Wemmer-011bert_ •  
Detroit Aircraft Corp..' 1)4
Diamond Match new corn • 16%
New panic prof 25 2454

Dixon (Joe) Crucible_ ..100 130
Doehier Die-Casting corn. •  
Douglas Aircraft Inn . • 12
Dougles(W L)Shoe pref 100 
Dow Chemical corn •  
Dresser (SR) Mfg Co al A • 3034
Class B •  

Driver-Harris Co corn_ _10  
Dubiller Condenser Corp.' 
Dunlop Rubber, Ltd-
Amer dep rcts for ord reg  

Durham Duplex Razor-
34 prior pref with warr_• 10

Durant Motors Inc • I%
Duval Texas Sulphur....' 2
East Utll Invest corn A_ •  
Edison Bros Stores corn_ •  
Educational Pictures-
8% pref. with warr _100  

Eisler Electric corn • 434
Klee Power Associates corn' 13
Clam A • 1234

Elec Shareholdings corn..' 1034
$6 corn pref with war?..'  

Emerson Bromo Seltzer A•  
Empire Corporation corn.' 13.4
Empire Steel Corp cora •  
Employers Itelneur Corp 10 21
Europ El Corp class A__10
Warrants 

Ex-cello Alrec de Tool 
Fennell Finishing com____•
Fageol Motor, earn 10
Fairchild Aviation cora •
Fajardo Sugar 100 32
Fandango Corp oorn • Si
Fansteel Products • 4

Federal Bake Shops corn..' 
Federal Mogul Corp •  
Federated Capital corn ___5 2
Federated Metals Corp..' 10%
Ferro Enameling class A__•
Hat Amer deo rcts  ioii
Fishman (I) Sons Cl A..-•  
Hintkote Co corn A 4 7

Folds-Fisher Inc corn_ •  
Word Motor Go Ltd- 1
Amer dep ram ord reg_f• 1355

For0 Motor of Can cl A..-• 2155
Class B •  

Ford of France Am dep rcts  
Foremost Dairy Prod tom • 1
Cony preference •  

Foremost Fabrics cora- •  
Foundation Co-

Foreign share; el A_ •  
Fox Theatres class A corn.' 434
Franklin (H H) Mfg exam_ •  
French Line-
Amer abs for corn B stk.. 19

Oarlock Packing corn_ •  
General Alloys Co • 5
General Aviation Corp...' 534
Gen Baking Corp oom • 13.4
Preferred  • 26%

General Cable Corp warn._ 134
General Capital Corp corn • 205-4
Gen Elea, Coot GI Britain

American deposit rata _ El 1054
General Rice (Germany)
Am dep rcts for reg shs_  

General Empire Corp....' 14%
General Fireproofing corn •  
Gen Laundry Mach'y corn • Si
General Theatre Equip pf • 28
Gerrard (S A) Co corn_ •  
Gilbert (A C) Co corn_ •  

Preferred • 35
Gleaner Comb Harvester_ • 6
Glen Alden Coal • 58
Globe UnderwrIt _ • 7
Goldman-Sachs Trading • 656
Gold Seal Electrical 0o..' 74
Gorham Inapt with warr •  
Gorham Mfg corn v 1 0..'  
Gotham Kretbac 34
Graymur Corp • 
GI All & Pao Tea
Non yet corn stook • 164
7% first preferred__ 100 11614

Greif (L) & Bros pref....100  
Grier (S M) Stores com....• 4
Grocery Stores Prod 3, t o..• 3
Guardian Fire Asur....liI 20
Guardian Investors •  
Guenther (Rod) Rues Law5 
Hall (C M) Lamp • 
Happiness Candy Stores..' 34
Hazeltine Cere . • 14%
Helena Rubinstein Inc...' 154
Heyden Chemical Corp_ •  
Hires (Chas E) Co el A _ _ • 2734
Hormel (Geo A) & Co corn' 
Horn & Hardart corn • 361-4
Houdaille-Hershey pref A •  
Huyler's of Del common_ • 
Hydro-Elee See tom •
Hvgrade Food Prod corn.'
Imperial Chem Industries
Am dep refs ord reg__£1  

Imp Tob of Gt Br & Ire-
Am dep rcts ord shs_ _£1 2231

Indus Finance corny 10.10 5
7% cum pref 100

Instill Runts investm •
$6 pref 2(1 ser with warr •

Incur Cool North Amer_10 4734
Insurance Flocurttle•____10 63,4
Intercoast Trading com_-• 63-4
Internet Products oom___• 334
Internet Text book _ __ _100  
Interstate Equities corn __ • 254

Convertible Preferred..' 284
Interstate Hosiery Mills..'  
Irving Air Chute oom ____• 7
Johnston Motor Co COM_ •  
Jonas & Naumburg tom..' 3-4
$3 turn cony pref • 751

Klein (D Emil) Co corn_ •  
Klein (II L) & Co pref__20  
Kleinert (113) Rubb corn.'  
Knott Core common • 

Si

31

151
12931

si

2%
39
154

6 6
10 111u

2%
1344 1614
23% 25
130 131
6 6%
1154 13
52 15280 0%

2814 32%

114"i 226134
2% 354

354 3%

10
1%
2
134
354

1354
4
11
1014
854
68
3014

23-4
20%
6%

6
31

1
32

3-1
334
234
8
2
8
39%
10%
6
7
1%

124
1934
26
7%

2
434

2
4
4

10
1%
234
251
454

13%
414
1354
1214
12%
70%
3055
134
354
21
10

634
54

154
1%
36

4%
214
8
2)4
1034
39%
11%
6
811

14%
2154
28
834
1
2
5

234
4%
5

19 19
:14% 15%
5 53-4
4% 614
114 I%

2554 2954
154 cl
28 32

954 1054

22% 2234
14% 16
2334 24%
% 1%

2551 28%
7 7
9% 934
33 35
5 6%
50 58
7 714
5 651
54 1

20 2234
175-4 1711

Si Si
z2154 223%

161 175
11614 117
98 98
4 5
2% 3%
17 22

51 %
18 18
6% 634
14 34

14 1434
15i 234
1054 10%
27 27%
25 25
3434 36%
13 13
3% 3%

22
334 4

4 454

2231 22%
5 614
58 60%
z29% 34
75 7534
4554 48%
6% 734
6 7%

35,4
20q 2034
2 2%
28% 30Si
554 5%
7 8
7 8%
36 %

6 751
10 11
3 4
951 951
16% 1614

4,000
7,300

23,857

300
300

5.100
12,900
12.400

70
1,500
2,800

25
200

1,800
1,100
2,300
3,000

200

700
11,000
1,100
640

6,200

100
200

10,400
21,600
5,100
700
100

5,000
500

3,600
1,900
3,100
1,700
1,200
2,200
1,700
970

1,500
1,900
900
100
500

2,400
100

3,000
967

1,800
200

41,400
4,625
125
800

1,162
100
800

300
10,700

700

100
1,400
600

4,700
15,400
15,100

510
1,150

19,700

500
5.300
1,700
4,100
11,700

100
100
400

2,600
6,200
3,700

84,388
11,900

700
296

2,800
21,300

360
160
25

1.300
2,600
3,410
400
100
700
800

2,600
4,800
200

1,000
100

1,100
100

5,000
2431
2,100

700

200
2,600
475

3,900
250

4,025
6,700
800

2,500
35

12,750
3,450
200

2,700
700
400

3,000
700
600
100
100

154 Nov
x2914 Dec
% Dec

6 Dec
10 Dec
136 Oct
11% Nov
2331 Dec
130 Dec
6 Dec
11% Dec
52 Dec
49 Oct
2834 Dec
18% Dec
14 Dec
2 Sept

331 Mar

10 Dec
134 Dec
2 oet
134 Dec
3% Dec

12 July
4 Dec
11 Dec
10% Dec
8% Dec
68 Dec
3034 Jan

54 Dec
2% Dec
2034 Dee
654 Dec
134 Dec
6 Dec
31 De
51 Dec

1 Dec
32 Dec

Si Nov
374 Dec
254 Dec
8 Dec
2 Nov
8 Des,
33 Nov
1054 Dec
6 Dec
7 Dec
1% Dec

1014 Jan
18)4 Oct
25% Oct
6% Jan
55 Dec

154 Dec
3 Oct

2 Nov
234 Jan
4 Dec

19 Dec
14% Nov
5 Dec
4% Dec
1% Dec
25% Dec
1% Oct
28 Dec

9% Oct

22;5 Dec
14% Dec

Nov
3-4 
"Si 

Dec
275% D

Dec

3590 NDO:cvt

50 Dec
834 Nov
5D54 I)ecee

2 D170 
Dec

% Oct
x2154 Dec

165 Nov
1143( Jan
90 Feb
3% July
244 Des
17 Dec

54 Nov
ec

1751 Dec
6 Nov54 

Dee
13% Oct
1% Nov
10% Dec
243.425  FebDec

30% Nov
12 Nov3% 

Dec
22 D2% 

Sept
e

4 Dec

2151 Oct
5 Dec
58 Dec
:29% Dec
75 Dec
45% Dec

1662; JDDu no eecc°

28% Dec
52 sDeepc

6% No
7 Dec
14 De
5% Dec
10 Oct
3 

5.1 

Dccet
3 Dec

1614 Dec

8% Feb
162,4 Apr
8% API

8;6 May
22% May
9 June
24% Sent
'273-4 Sept
172 Apr
23 Apr
2334 Apr
75 Feb
100 Apr
5834 Apr
44% June
108% Apr
1534 Jan

3% Dec

20 (Mar
7 Jan
2034 Apr
1834 Apr
18 Feb

30 Mar
23 Mat
39;4 APT
37 Apr
32% Mat
108 Apr
33% Mar
834 Puly
13% Jan
30 May
23 Mar
9 Mar
22 Feb
9% May
5% Feb
11 Apr
6814 Star
Ity6 Apr
13 Feb
9 Apr
15 June
1154 June
24% Feb
5934 Apr
22% Apr
49 Feb
27)4 Jan
934 Apr

23% Aug
3834 Apr
58 Jan
12% May
10% Mar
18 Jan
24% Jan

74 Jan
17% APT
24 Jan

45 Feb
3334 Apr
14;5 May
12)6 OM
614 Jan
64;4 Jan
1434 Jan
69 Apr

14 AM

43 Apr
29% Mar
37% Apr
10% Jan
37% Oct
e233.4 Jan
21 Jan
4334 Feb
38 Ayr
12155 Jan
le% Feb
463-4 Age

Apr
39% May
643 Mar
3% Feb
44 Mar

260 Mar
122 Jan
100 !Nov
6 [June
14% Feb
49 Apr
5% Apr
2954 Apr
16 Jan
el 1.‘ Jan
35 May
754 Mar
23 5Jan
32% May
31% Feb
46 Mar
30 Mar
10 Jan
66 Apr
15 May

7 Feb

25%
29%
70%
71
98%,
85%
25
2354
7%
24
14%
46
1034
2534
44
23,4
22
19%
2011
2511
30%

Feb
APT
Apr
Fob
Mar
Mar
Mar
Apr
Mar
Mar
Mar
Arc
Mar
Apr
Mar
Jan
Jan
Jan
Mar
Jan
Mar
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Stocks (Courts:tied) Par.

Friday
Last
Sale

Pr ice.

Week's Rartge
of Prices.

Low. High.

Sates
for
Week

Range Since Jart.l.

Stocks (Continued) Par

Fr do
Last
Sale
Price

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.
Shares. Low. High.

Low. High.Kobiter-Brandes, Ltd-
American ahares El

Koppers Gas dr Coke p1100 
Irma (8 II) 4, Co spl of 10  
Kraskal & Kruskal com_ •  
Lackawanna secoritese •  
Lakey Fdry & Mach •
Land Co of Florida •  
Landay Bros class A •
Lefeourt Realty corn •

Preferred  
Lehigh Coal & Nay •
Ley (Fred T) & Co •  
Libby McNeill & Libby_10  
Liberty Dairy Prod •  
IAly-Tulip Cup common__'
Loew's Ins stook purehvnirr
Louialana Land & Explor.•
MaeMarr Stores Inc 
Mengel Stores Corp com..•  

% pref with warr _100  
Mapes Consol Mfg •  
Marion Steam Shovel corn •
Massey-Harris Co com'  
Mavis Bottling (70 01 Am..ii
Mayflower Associates inc..'
McCord Rad & Mfg B_•
McGraw Electric •  
McWilliams Dredging Co_ _
Mead Johnson & Co com_.
Mercantile Stores Co oom • 
Mercurbank(Vienna)Am sh  
Merritt Chap & Scott corn'
634 % pre( series A.

Mesabi Iron Co •
Metal dr Mining She com •  
Metropol Chain Stores___•
Metrop 5 to 500 (Rs pf..100  
Midland Royalty pref. •  
Midland Steel Prod 2nd pf •  
Midland United Co cona__•
Midvale Co •  
Miller (I) dr Sons com •  
MiSS River Fuel warr___
Montecatini Min & Agri-
Warrants 

Moodys Investors part lif_•
Mtge Bank of Colombia-
American shares 

Nachmann-Spfg Corp.- •  
Nat American Co ins____•
Nat Aviation Corp •
National Baking corn_ •  
Nat Bankserv Ice Corp. •  
Nat Bond & Share Corp_ _•
Nat Dairy Prod pref A.100  
Nat Family Stores corn _ •  
$2 pref with warrants_25  

Nat Food class B •
Nat Investors oom______. •
Nat Leather Co common 10 
Nat Sifts & Stores Corp__•
Nat Rubb ach'y com •  
Nat screen Serv Corp_ •  
Nat Short Term See A___•
National Sugar Refg....•  
Nat Trade Journal •  
Nat Union Radio 001)1__ _ •
Nauheim Pharmacies pref •  
Nebel (Oscar) Inc •  
Nehl Corporation  •  

let preferred 

Nebular Bros Inc 7% pf 100  
Nelson (Herman) Corp55  
Neptune Meter class A__•  
Newberry (J J) Co corn • 
Newport Co cam •
New Haven Clock Co_  • 
New Mexico & Aria Le1..1  
New York Auction corn _°
NY Hamburg Corp_ - .50  
New York Merchandise_ •  
Niagara Share of Mti___ 10
Nilee-Bem's-Pond corn
Noma Elec Corp emu.. _ _•
Nordon Corp Ltd 6
Northam Warren Corp pf_•  
No Amer aviation wazr A
No Am Cement Corp_ •  
No & So Amer Corp A. •  
Northwest Engineering •  
Novadel A gene Corp corn •
Ohio Brass class B •  
011etoeka Ltd clam A_ •  

Class 11 •  
. _Oliver Farm Equip w 
I-Outboard MotOoro ooraB•

Con, pref class A •
Overgran Secur01•8 Co_ •  
Page-Hershey Tubes oorn.•
Paramount Cab Mfg oom_•
Parke Davis & Co •
reader (D) Grocery Cl A..•  
Clam B 

Pennroad Corp oom v I e•
PeppereIl Mfg 100 
Perryman Elm Co corn_ •  
Phillippe (Louis) coin B. •  
Philip Morrie Cons oom. • 
Clam A 25 

Pierce Governor Co •  
Pilot Radio & Tube al A'
1PlIney Bowes Postage

Meter Co •
Pittsburgh Forgings Co •  
Pitts & LE RR corn
Pittsburgh Plate Glass _25  
Polymet Mfg  •
Potrero Sugar Co corn_ •  
Powdrell & Alexander Inc •
Pratt & Lambert Co •
Prince &Whitely Tract coin'

113 cony prof A •  
Prudential Investors corn.'
Public Utility Holding Corp
Corn with warrants 

_-. 
_•

Corn without warrants__
Warrants  

Pyrene lfanufacturing__10  
Radio Products Corp____.
Railroad Shares Corp _ •
Rainbow Lion Prod A___•
Common class B •

Raytheon Mfg corn v t c •  
Reeves (Daniel) Inc •  
Reliable Storm corn •  
Reliance Internet corn A
Common B •

Reliance Manstrelnent •
Repetti Inc 5  

1%

7

2531

184
2%
134
8%

334

35
38%
7035

1834
70

15%
SO
1

234

16%

634

2735

4
434

2735

34
4;4

8

14%

135

14%

434

631
21%
534
34

34

3855

6
25(
44

79
254
30

634

354

100

134

25
3555

34

8%

63-5
434
34

134
4
334
13.4

234
34

355

34 %
9834 98%
10 10
435 435
35 36
131 2

1
54 

1
54

654 113.1
  165( 25

2114 2535
25 25
934 104

4151
1834 18%
1% 23-4
13-4 1%
8% 83.4
5 5
30 3235
34 36

33.'
10% 103-4

35
35 3835
6 8
1635 16 34
18 18%

z69 34 70
2154 2135
2 2
15% 19%
80 80

34
51 34
2 33-6
134 135
1434 1634
14 1535
16% 1635
60 60
1535 17
535 634

34 31
2435 3035

  24 24
754 835
33-4 5
335 435
2 2
234 235
274 29
1044 10634
235 435
12 12

31 35
3% 531

6 
34 

8
4

435 535
18 2034
1434 15%
2531 27%

35 15
134 134
14 134
14 1%
104 11

  74 74

69 70
11 13
1955 1931
25 25
1235 14%
8% 9
134 2
4 43-5
26 2631
93.4 10
555 64

2035 23
5 5%
55 54

27 27
54 1

154 151
8 934
13 13
x38 40
5935 60
4 455
455 5
6 6
23-4 251
43.4 4%
3% 34
79 79
234 334
29% 30
1935 194

  535 9%
5 64
79 8115
134 2
935 10

10
35 

10 
35

434 454
33.4 4

534 6
854 854
9834 10035
3455 36%
135 134
6 5
21% 25%
z35 36

35 1
•1435 1535

73-' 931

535 6%
434 5

6% 7
14 2%
334 43-4
2 334
13-4 1%
4 435
18 19%
834 834
2 235
34 Si

331 4
35 3.4

3,400
75

1,500
100

1,000
SOO
100
240

2,800
2,000
5,300
700

2,300
700
700

8,400
10,500

300
200
175
400
800
100

11,650
3,700
400
100
400

1,700
100
200

2,100
400

4,300
400

1,200
400
400

1,800
300
600
SOO
800

2,000
1,000

100
1,800
6,400
9,700
100
50

4,100
1,700
2,000
100
500

11,400
558
600
900
700

4,100
2,500
200

3,700
400
300
600
150

400
300
100
500

4,700
200
600
700
600
400

9,300
3,200
2,700
3,400
100

4,000
1.050
SOO
200

1.500
125

1,600
500
100
400

1,400
300
100

3,500
600
50
850

80,919
290
5.00
200

1.600
100
200

1,100

2,700
100

1,250
500

1,416
100
703
900

7.500
4.200

25.675

41,600
10,000
18,900

900
750
700

2,200
4,600
600
300
100

2,774
700

1,900
300

34 Sept
95 July
9 May
4% Dec
35 Dec
134 Dec
35 Dec

1 Dec
534 Dec
1534 Dec
214 Dec
25 Dee
9% Dec
II% Dec
1654 Nov
135 Dec
35 Nov

83.4 Dec
5 Dec
30 Dec
34 Dec
254 Dec
1034 Dec

34 Nov
35 Dec

Oct
164 Dec
18 Dec
5534 Feb
2035 Nov
2 Dec
14% Oct
70 Nov

3-4 Dec

2
54 Oct

Dec
134 Dec
13% Jan
14 Dec
1635 Dec
1054 Feb
154 Dec
535 Dec

Dec
24% Dec

24 Dec
755 Dec
3% Dec
3% Dec
1 Dec
2 Dec
2734 Dec
104 May
234 Dec
12 Dec

31 Dec
331 Dec
34 Dec

z13.4 Sept
21% Sept
1235 Oct
12 May
2551 Dec

35 Dec
131 Deo
13-4 Dec
1% Dec
104 Dec
74 Jan

69 Dec
11 Dec
17 Feb
2234 Nov
1235 Dec
831 Dec
134 Dec
33.4 Dec
1534 Jan
935 Dec
535 Dec
1835 Nov
5 Dec
35 Oct

2634 Nov
54 Dec

134 Dec
8 Dec
13 Dec
22% .Jan
59% Dec
4 Dec
434 Dec

Dec
2 Oct
43-4 Nov
2% Nov
79 Dec
3% Nov
28% Nov
10% Oct
531 Dec
5 Dec
79 Dec
134 Dec
93' Dec
44 Jan

535 Jan
33-4 Nov
3% Doc

534 Dec
8% Dec
98% Dec
34% Dec
1% Dec
4% Dec
21% Dec
z35 Dec

12
34 Oct

Oct
73,4 Dec

435 Dec
4 Dec
34 Dec

634 Dec
134 Dec
3% Dec
2 Dec
135 Dec
4 Dec
18 Dec
7% Sept
134 Nov
35 Oct

334 Dec
34 Dec

2 Apr
e102 35 June
10 Nov
435 Dec
43% Feb
12 Feb
495 Apr
6 June
25% Mar
3735 Jan
50% Mar
4534 Mar
27 Apr
323-4 Apr
1304 May
2034 May

Jan
24% Jan
15% Jan
7735 Feb
493-4 June
1754 Apr
45 Jan
335 May
7131 May
20% Feb
28% Mar
1835 Dec
90 Aug
511% Fib
2 Dee
20 Feb
88 May
234 Jan
16% May
30 Jan

24% May
22 Mar
29% Feb
62 Sept
3314 Mar
2754 Mar

231 Feb
443-4 June

33 June
27 Jan
12% Jan
2134 Arr
535 May

3335 Jan
513( Apr
108 May
20 Mar
26 Jan
434 Jan
30 Pet
235 Apr
27% Apr
2734 Apr
32% June
1654 Sept
35 May
1354 Jan
1014 Apr
65-5 Apr
14% Apr
26 Apr
74 Jan

125% Apr
31% Feb
2234 Ap
49 Mar

Mar
22% Feb
7% Feb
95-4 Jan
37 May
24% Jan
21% Ate
45% Mar
21% Mar
13-4 Sept

38 Apr
a A rn
554 Mar
24 Mar
3134 Apr
42 Dec
76 Feb
114 A or
12;i June

Dec
13 Mal
1814 Mar
194 Apr
9914 Apr
42)41834 Jan

Jan
42% Feb
3535 Feb
1634 Feb

105 Feb
12 Mar
21% May
2 Apr
12 Aug
1234 Mar
11355 Ace

20% Apr
25 May
130 Apr
5931 Apr
18 35 Ale
10 Feb
63% Jan
57% Jan
15% Apr
46 Apr
23 Mar

27% Apt
1035 Oct
94 Apr
10 Apr
27 Mar
93-4 Ape
14% Sept
755 Feb
35 Apr
30 Feb
20% May
16 Apr
335 May
26%
234 Apr

Reybarn Co 10
Reynolds Investing com__•
Richmond Radiator •
7% cum cony pre( •  

Rike-Kumier Co com____'
Rolls-Royce Ltd-
Am dep rots for ord reg£1  

Roosevelt Field, Inc •
Ronnie International •
Ruberold Co 
Russeks-5th Ave Inc__ •  
Safety Car Heat & Lt-100  
Safeway Stores 2d set wart
Si Reels Paper Co com-10
Sally Frocks Inc corn_ •  
Savannah sugar nom •  
easel Co corn  •
Schiff Co common •
Schletter & Tend • t a- •  
Cum cony pref •

Schulte Real Estate Co_ •
Schulte-United fie toll SiT•
7% cony pref 100  

Seaboard Util Shares___'
Securities Corp General_ •  
Seeman Bros com •  
Segal Lock & Hardware..'
Selberling Rubber Co corn•  
Selby shoe Co corn 
Selected Industries oom_.•
$535 prior stock •  
Allot Mb let & 2nd paha

Selfridge Provincial Storm
Am dep rots ord shs_fl

Sentry Safety Control._ _•
Seton Leather common_'
fittenandoah Corp oom___•
6% eon, pref 50

Sherwin-Wins Co Can com'  
Silic,a Gel Corp corn • t 0.•
Silver (I) Bros 7% pref 100  
Binger Mfg 100
Singer Mfg Amer dep rcts_ _
Sisto Financial Corp 
Smith (A 0) Corp com •
Sista Viscose 200 lire  
South Amer Air Lines •  
Southern Corp oom •
Southwest Dairy Prod corn' 
Spanish & Gen Corp Ltd-
Am dep rcts reg shs__£1

Spiegel-May-Stern p1d_100
Stahl-Meyer Inc com •  
Stand Cap & Seal nom •  
Standard Dredging COrn_ •  
Standard Investing pref_ _•  
Stand Motor Consa___100
Stanley Works 25
Starrett Corp oom •
6% ourn preferred._ .-50

Stein Coametios corn •  
Storkline Furniture pref 25  
Strauss (Nathan) Inc com •  
Strewn-Roth Stores oom..•
Stroock (F) & Co Inc_ •  
Stutz Motor Car new 
Sullivan Machinery 
Sun Investing com 
$3 eonv pref •  

Swift & Co 25
Swift International 15
Syracuse wash Mach cl B •
Taggart Corp min •
Technicolor Inc com •
Thatcher Securities 1  
Tishman Realty & Constr  
Tobacco& Allied Stocks_ •  
Tobacco Prod Exports....•
Todd Shipyard Corp_ •  
Transoont Alt Tramp-- -•
Frans-Lux Plot Screen-
Class A common •

hi-Continental Corp wary  
Tri-Utilitiee Corp corn- • 
Triplex Safety
Am dep rets ord reg_.£1  

Truna Pork Storm •  
ruble° Chatillon
Common B vte •

Tung Sol Lamp Wks corn _•
$3 cum cony prat •  

Untowleider Mao Corp..'
Union Amer Invert eora_•
Colors Tobacco core •
United Amer Util osm •  
United Carr Fastener corn •
United Chemicals pref.....
United Corp warrants 
United Dry Dock' oora---•
United Foamier, corn__ •
United Milk Prod eom •  
United Molasses Ltd-
Amer dep refs ord reg. £1

United Profit-Sher corn_ •  
United Retail Chemists pf•  
United Shoe liaelfy pref._  
United Storm Corp oom_ •  
U 8 Dairy Prod class A_ •  
Clara B •  

US Finishing coca •
9 Foil  •

U S Gypsum com 20  
_ •& Internet Sec 

corn-First prof with warrants'
Lines Pref •

13 8 & Overseas with wane
Certificates of deposit...

U B Playing Card 0om_10
U S Radiator corn •  
U 8 Rubber Reclaim com_•  
S Shares Financial Corp
With warrants 

Utah Radio Prod corn_ •  
Utility Equities Corp____'
Priority stock 
Otliity & Ind Corp 00M-u-i•
Preferred  •

Van Camp Pack com •
Preferred 25  

Vick Financial Corp- _10  
Vogt Mfg Corp •  
Waitt & Bond cl A •
IS Careen CO oommon •
Warrants 

Walker (Hiram) Cloodertam
Worts common •

Watson (J Warren) Co-*Wayne Pump Co •  
Convertible preferred_ •  

Western Air Express__
- 
_10

Western Auto Sup COMA _ •  

134
51

23

155
3

35
1255

714
18

634
3%
1

315

535

254

46

134
154
635
4
30%

435

341 

133

23-5

18
%

1
3535
7
18%

634

19

27%
327%
43.4

11
635

34

4

531

33.1
634

21%
1431

3-5

4%
1654

235
754

35i

635
335

1
3134
7
1034
11
47

435

5%
1534
155

13
1735

6
1

1131

1% 2%
Si 1

1 1
335 4%
23 25

934 934
13.4 1%
234 34

  33 37
5 5

9754 9754
34 IS

1054 1354
4 4
65 65
6 854
15 18
1 1
6% 6%
331 335
1 134
2 2
331 335
17 1834
32 32%
6 59s
431 5
9% 1034
2 2%
4235 4755
45 4935

114 134
34 134

654 834
334 5

3035 3334
58 60
35-4 535

7634 7635
336 341

351 35.4
95( 9%

123 133
131 1%
134 154
154 351
135 13.4

54 34
18 18
1535 16
30 34 3034
6 6
38 40

31 1
3534 3534
7 835

:1731 z2035
3% 4
1254 1434
44 635
5 1335
8% 9%
163-4 19

  28 28
  34 5

34 36
27 2735
30% 3234
335 455
10 12
6% 7)4
234 2%
36 36
20 21

54 35
4331 4734
331 43-4

494 6
2 25-4
2434 2535

63.4 73-'
1231 1235

3 434
634 851
254 2535
205-4 22%
14% 1594

Si Si
434 5%
4% 4%
15 17

  6 7%
2 2%
691 7%
35 1%

351 354
2 2
6 634
6034 51
135 154
58 60
8 9
6 635
z3 435
31 38%
1 195
30 35
535 7
10 34 1134
10% 11
47 51
20 2034
1% 135

1 135
234 234
335 535

  69 73
5
1334 1535
134 3
1% 134
5 535

:1034 z13
13 13
14 1835
231 535

5 31 634
1 15(
5 554
17 20%
9% 1151
1635 213.4

14,100
6.400
100
600
500

100
1.500
3.400
1,000
100
25
523

31,100
100
100

3,800
200
300
300
200

2,700
400

2.500
1,200
900

6,500
600
200

12,500
1,900

15.950

200
3,400
700

6,100
9,900
125

4,100
100
90

1,700
1,050
270
500
900

3,800
900

1,400
25
200
500
100
460

3,400
100

1,700
2,450
500

1,000
800
900
500

3,50
5

1,20
500

3,900
8,900
755

4,400
6,600
1,900
100

1,300
300

1,100
11,200

8,600
3,200
200

600
200

8,400
1.700
400

6.400
10,300
2,100
200

1.10
1,10
7,300
3,50

100.100
600

200
2,000
1,20
40
10

1,400
800

1.70
6.40
2,10
4.40
5,400
8,700
700

4,30
25
20
10

400
10

7,100
30

2,30
2,200
3,600
20

4,20
200

1,000
4,000
800

16.900
1,900
400
500

1,200
500

13.5 Dec
35 Dec
31 Nov
34 Nov
23 Dec

934 Nov
135 Dec
2% Nov
33 Dec
5 Dec

9735 Dec
35 Dec

1035 Dec
4 Dec
65 Dec
6 Dec
15 Dec
1 Dec
6 Dec
3% Dec
1 Nov
2 Dec
33( Dec
17 Dec
32 Dec
4 Nov
4 Oct
955 Dec
2 Dec
4234 Dec
45 Dec

114 Nov
34 Dec

654 Dec
3% Dec
30 Nov
58 Dec
3% Dec
7634 Oct
336 Dec

334 Oct
055 Dec

12035 Dec
I Nov

3.134 Dec
1% Dec
1 Dec

54 Dec
1735 Nov
15% Dec
3034 Dec
6 Dec
38 Dec

54 Jan
3534 Dec
7 Dec

21755 Dec
33-4 Dec

1255 Dec
3 Oct
5 Oct
835 Dec

1635 Dec
28 Dec
334 Dec
83 Oct
27 Dec

z2814 JILT
335 Dec
10 Dec
6% Dec
2 Oct
35 Dec
18% Nov

34 Nov
4531 Dec
331 Dec

434 Dec
2 Dec
2434 Dec

534 Apr
1235 Dec

3 Dec
6 Nov
25% Dec
13 Oct
14% Dec

34 Sent
4% Dec

Oct
15 Dec
6 Dec
2 Dec
635 Dec
44 Dec

3% Dec
1% May
6 (Dec
3034 Dec
134 Dec

52 Jan
8 Dec
6 Dec
z3 Dec
31 Dec
1 Nov

30 [Dec
535 Dec
1035 Dec

z10 Dec
48 Nov
20 Dec
1;4 Dec

1 Nov
234 Dec
335 Dec

69 Dec
5 Dec

1335 Dec
1% Dec
135 Dec
5 Dec

:1034 Dec
124 Nov
14 Dec
2% Dec

53.5 Oct
1 Dec
5 Dec
17 Dec
951 Dec
15 Oct

054 Aug
834 May
3 Jan
12 Jan
30% Feb

1134 Mar
535 Mar

113-4 Apr
64% Apr
17% Mar
147 Apr
210 Jan
84 Ape
16% Apr
87 Mar
17% Sept
34 Mar
12% Jan
25 Jan
14% Mar
4% Apr
25 Apr
10% Apr
75% Apr
4354 Aug
9 May
1735 Feb
10 34 Dee
12% Ape
7154 Apr
8434 Mu

254 Jan
934 Mar
21 Apr
20 Ape
4814 Apr
85 Apr
8434 Mar
95 Mar
560 Apr
634 Apr
2535 Mar
250 Apr

234 Jan
5 Oct
8% Feb
13 Mao

255 Apr
8234 Feb
28 Jan
3655 Apr
313-4 Mar
8294 Apt
314 Apr
3535 Dec
3735 Mar
4814 Mar
2374 Apr
16 Dec
16% Mar
22% May
2534 Apr
19 Dec
52 Apr
23 Apr
51 Ape
34)4 Jan
8894 MILT
10 OW
2931 Apr
8635 Mar
531 Apr

4535 Jan
43 May
235 Apr
63 June
1054 Apr

1354 Ape
9 Apr
5835 Mar

11 May
26 Jan

22% Apr
2855 Mar
3835 Mar
8614 Feb
42 Apr
1 Jan
20% Apr
16% Jan
44 Feb
3014 Apr
814 Jan
44 Mu
0 Aug

2914 Jan
235 Jan
9% May
31 Mar
6% Jan
72% Apr
26% Apr
30 Apr
2635 May
58 Apr
8 Apr
75 Mar
20% Mar
23 may
16 Oct
84 (May
55 Apr
64 Jan

1334 Apr
74 Apr
22 Apr
7391 Dec
2354 Feb
29% Feb
16 May
16 May
934 Jan
2234 Apr
21 Mar
61 Jan
35 Jan

13% Apr
6 Mar
19 June
35 May
46)5 Apr
3935 Feb
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Wen MS fly 1st pref__100
West Table & Stet v t c_ _ •
West Va Coal ar Coke_ _ •
Westmoreland Inc 
Westmoreland Coal Co_ •  
William (11 C) & Co Inc_ •  
Wit-low Cafeterias corn _ _ _ •

Preference •
Wilson-Jones Co •

Winter (Bent) 100 oom_ •  
Zonite Products Corp emu •

Rights-
Associated U & El deb rts_ _
Stock rights 

Commonwealth Edison. _ _
Flat 
Loew's Inc deb rights 
Peoples Gas Light & Coke_  
Pub Sere Corp of No Ill... 
White Sew Mach deb rights  

Public Utilities-
Alabama Power $6 pref. •  
$7 preferred •

Allegheny Gas Corp own...,
Amer Cities Pow & L cl A •
Clam B 

Am Com'weth P earn A__•
Common class B 

Am Dist Tel NJ 7% p1_100  
Amer & Foreign Pow war%
Amer Gas & Elec corn....'

Preferred •  
Amer L & Tr corn 25
Amer Nat ()as corn vt e....•
Amer States Pub Sere A _ _•
Am Superpower Corp corn •

Plist preferred •
$6 preferred • 

Am Tel & Tel etf 2d pd___-
Aposischian Gas c.,on _.•
Arkansas P & L $7 pref .
&roe (Ma & I torn •  
Clam PI  
$5 preferred 

Assoc Telep Utilities •
Bell Telep of Canada__100  
Brasilletn Tr Lt & Pow ord•
Buff Mae & East Pr of_ _25
Buff Nlag & E Pow 1st pf_ •  
Cables & Wireless Ltd-
Am dep rcto A ord ehe £1  
Am Sep rcta B ord abs El
Amer Sep re pr Oahe_ -

Can Hydro-El 1st pref_100  
Cent Atl State; com v t c.•
Cent Bud G&Ev t c_ •  
Cent Ill Pub Serv $6 prof.'  
Cent Pub Service corn_ •  

Class A •
Cent states Klee corn_ 

__. 
•

6% pref without wart 100 
Cony Prof 100  

Cent & Soothw [Ito eon, •  
Cities Service P & L $6 pf •  

$7 preferred 100  
Cleveland Elec III corn..'
Com 'With Edison Co_ _100
Comm'wealth & Bon Clore-

Warrants 
Community Water Serv..'

Conal G El & P Bali corn_ •
Consol Gas Util class A •  

Class By t c 
Coot Gas & El 7% pr pf 100  
Duke Power Co ....
Duquesne Gas common_ • 

Reel Gas & F Amoctatee •  
East States Pow B corn...'
Eastern UV! Assoc corn__ •  

Convertible stock •
Elea Bond & an Co oom •

Preferred •
$5 eurn pref w I

Elec Pow & Lt 2d pref A • 
Warrants 

Empire Gas & F 8% p1_100
Ete.ore ..”rt 4th •  

Empire Pub Sere el A_ _•

Fla Pow & Lt $7 Pre1----•
Gen Gas & tOes to of B....•

Geo Water Wks & Eleo AL •

Georgia Power $6 pref_ ___•

Ink Hydro El $3.60 Prot. •  
Warrants 

Internet Superpower 
Internet UM' clam A •
Chem B  
Panic prof •  

Warr for class 14 stock_ _ _

Interstate Pow $7 prof...'  

Italian Super Power el A _ .•
Warrants

Jersey Cent P&L 7% 01.100

Lone [steed Lte corn_ •

7% preferred 100 

Mareoul Internal Marine-
Commun Am dap rota _ _

Marmot Wirer T fl Gall

Marconi Wireless Tel Ltd-

Am Sep tete ord bear abs 
MaasUtIlv,soeotO•

Memphis Nat Gal •  

Middle West fill! corn....'

$8 cony pref ser A_ •  

A warrants 
B warrants 

Midland Nat Gas A....'
Min w eat stale.. litll el A •  

Mies River Pow pref-100 
Mohawk & Bud Pr lot pf..•  
Municipal Service 

•  

Nat Pow & Lt $6 pref.. •  

Nay Poo A. •  

7% preferred 100  

$3.50 cony pref • 

Nevada Calif Elec com_100  

$7 preferred •  

New Engl Pow Assn corn.'  

6% preferred 100 
New England Pub Service
$7 prior lien pref •  

Y Pow & Lt 7% pref_100 
NY Steam Corp oom_ • 
NY Toler. 84% prel__100
Nlag & Bud Pr (new *NW
Common 10
Claes A opt warrants. 
Classit opt warrants
Class C warrants 

60
2554

34

134
20

834

1(4
134
1114
3-16

1556

114%
25-5
3235
5%
1111

1651
8231

40%
434
15
104
84

......
53-6

10255

15%
89
2031

214
2551

------

13%
956

4114
221

154
8%
83

12056

1315

6%
42%
103

  90

19%
87

5
100
45
15
96

2054
32
455

134

251
56

106
30

------
255

44

174

34

235

114

94
151

1%

55% 60
2534 2534

51
  14 14

11 11
10 10
3 3
1035 1335
20 26
1 134
855 8%

14 14
155 14
104 1231
3-16 3-16

  10 10
935 955
13% 174

100 100
1124 114%
24 24
30% 33%
455 6%
10 1335

  2034 27
11035 111
1155 17
7454 8314
106 106
40 41(4
24 411
15 17
9 104
84 8835
84 85%
132 13314
5% 635

10035 1034
13 14%
13% 16%
88 89
1855 204
145 14735
19% 22%
25 2555
964 98

% %
35 34
3 3
77)4 7714

18
51 

18
%

91% 9155
17 20
1156 14%
7% 11%
55 55
100 100
1435 1551
834 88(4
95 95
4736 4835
21751 2274

155 131
715 84
78 8435
15 16%

  6% 64
9615 97
112 120%
254 454
18 20
11% 1455
28 28
6 655
3745 44
100% 104
88 90
90% 93%
16% 20
87 91
31 32
5 7

100 100
3756 45
14% 15
9455 96
4556 474
351 314
20 214
30 344
4% 64
97 97
I% 2
84 84
255 335
4 155

106 107
30 303-4
10355 10855

9 954
2 24

355 3%
44 4%
7% 955
1451 17%
9336 97

34
1,s4, 2
235 236
18 215e
1064 10655
1034 10335
4 4
97 974
1631 17
83% 8331
40 40
85 85
104 10435
7454 78
76% 7934

96% 9634
114 114
41 45%
114 1154

84 10
134 14

  451 5%
1% 2

20
200
600
54
54
100
100
800
600
700

8,500

2,000
300

9,200
1,800
200
100

3,000
500

50
400

3,000
3.600
13,544
25,600
1,700
550

26,500
20,500

200
11,500
2,300
1,600

66,700
1,800
600
400

10,400
220
400

33,300
210
800
175

13,900
1,000
400

4,000
4,450
800
100
500
200
20
200

17.800
40,000

100
50
600
700
100

1,600
600

82,400
2,300
5,700
900
200
150
575

2,900
2,100
7,800
100
600

323,900
3,000
1,300
400

4,500
BOO

2,300
4,000
1,100
2,500
500
BOO
125
100

2.700
2,300
19,200

50
1,700

it
5,200
2,700
900
500
40

2,800
17,600

100
1.700
3,100
30,500

606
200
300
300

2,000
20
25
100
200
500
25
100
30
50
60
300

25
25
900
275

108,440
23,600
2,300
500

55 Nov
2535 Dec

et Dec
11 Nov
855 Oct
10 Nov
3 Oct
104 Oct
20 Dec
1 Dec
8 Oct

14 Dec
155 Dec
104 Dec

55 Oat
10 Dec
834 Noe
13% Dec

55 Dec

100 June
111 Jan

151 Nov
27 Nov
4% Dec
10 Dec
204 Dec
110 July
1154 Dec
7455 Nov
104 July
40 Nov
24 Dec
15 Dec
9 Dec
84 Dec
84 Dec
132 Dec
535 Dec

100 Nov
13 Dee
13% Dec
86 Dec
18% Dec
145 Dec
1935 1.13"
244 ran
96(4 Dec

f5 Aug
14 July
24 Oct
774 • Dec

34 Dec
18 Oct
9056 July
17 Dec
1114 Dec
7% Dec
55 Dec
9456 Jan
1435 Dec
8354 Dec
93 Jan
45 Nov
2174 Dec

151 Nov
714 Dec
78 Dec
15 Nov
454 Oct
9834 Dec
112 Dec

255 Dec
18 Dec
1135 Dec
28 Dec
6 Dec
37% Dec

100% Dec
88 Dee
904 Dec
1654 Dec
87 Dee
31 Dec
5 Dec

100 Jan
3734 Dec
14% Dec
9434 Dec
454 Dec
351 Oct
20 Dec
30 Dec
455 Dec
79% Jan
14 Dee
83 Oct
254 Dec
34 Dec

10034 Jan
30 Dec
1034 Dec

734 Oct
2 Dec

334 Dec
451 Dec
7% Dee
1454 Dec
9355 Dec

34 Dee
155 Nov
235 Dec
18 Dec
103 July
103 Nov
4 Dee
97 Dec
1631 Dec
8331 Dec
40 Dec
60 Jan
104 Apr
7434 Dec
76% Dec

964 Dec
10555 Jan
41 Dec
112 Nov

34', Dec
14 Nov
4% Nov
1% Dec

125 Mar
3734 Apr
231 June
15 Dec
11 Dec
20 Jan
15% May
35 May
55 Jan
6A Feb
21 AP

1151 Mru
4% Sept
1415 Oct
3% Feb
644 May
121/2 Nov
21 Nov
235 Feb

1044 Mar
11535 June
oft Mat
49 May
28% Apr
284 Mar
5031 June
1121/2 Apr
7614 Fee
157 An
1094 Mar
8914 Apr
19% Apr
26 Feb
394 Apr
1024 Sept
9731 June
136 Dec
14%

109 Mar
5135 Mar
464 Jan
9536 Oct
284 Mar
15735 Feb
551/2 Apr
264 Sent
97 Dec

334 Jan
2 Jan
431 Jan
814 Oct
6.5 Jan
36% Apr
93% Dec
404 May
4355 Apr
$9% APT
834 Apr
190 Mar
3155 Psi'
01 May
100 May
93 Apr
335% API

64 AD.
10(4 Apr
13614 Ma)
3034 Mar
14% Mar
10815 June
209 •i•
17 May
43 AP
44 AP
4315 Apr
17(4 Mar
117% Ala
10955 Ma)
98 Sept
107 Mar
78% Aug
104 Apr
tel Fel
25 Feb
105 Apr
97% All;
304 June
103% May

44 Sept
464 Me.
50% Apr
194 APT

101 Sept
10 May
91% Oct
IS Ale
a% Feb

el09 Juno
Al"

11335 Beet

13 Feb
834 Ape

1214 Jan
tore Ay,
224 Are
sa Sar

1094 Apr
54 Apr
8 Feb
164 July
39% Jie,

112 Oct
10834 Oct
1655 Apr

10455 Oct
25 Jill,

9635 Sept
47% Sept
1494 June
121 May
100 May
93% Sept

105 Oct
11755 Sept
5434 OM
11754 June

2414 Apr
63.1 May
15% Apr
734 July

Public Utilities
(Concluded) Par.

Friday
Lasi
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Shares.

Range Since

Low. High.

North Am UHT Sec 1st p1..
N Ind Pub Serv 6% p1_100
e or Stamm P Cory com_100
6% eurn preferred___100
7% preferred 

Oklahoma G Sr E 7% of 100
Oklahoma Nat Gas pref 100
esedle Gas & El let prel_20
Prielfie Pub Serv el A oom-•
Pa Wafer 4 Power •
Pa Gas & Elea class A__ *
Peoples Lt & Pow clam A."
Power Corp of Can com *
Pub Sere of No Ills corn_
Com $100 part stock _100

Puget Sd Pr & Lt 6% pi 10
$5 preferred  •

Railway & Lt Secur com _ _•
Rockland Light & Pow_ _10

Shawinigan Wat & Pow_ •
Sierra Pac Elec 6% pf _ _100
Sou Calif Edison pref A_25

Preferred B 25
535% pref class C 25

Sou Colo Pow class A...25
So West 0 & E 7% pref 100
.eoltii wee, Gas (fill corn..'
Standard Pow & Lt com. •
Common class B •
Preferred  •

Tennis Kieerrle Co •
Twin Sts Nat Gas el A..°
!mon Nat (Jae Of Can.....
United El Sere Am Shs_
Purchase warrants 

(Jolted Gee new corn..... •
Prof non-votIng 
Warrant.  

United Lt As Pow oorn
Common class B_-____•
fl% corn let met  •

United Rye &El Balt 50
US Elec Pow with warn _•
Utica GeS & El 7% pf__100
ate Pow & Lt ocan 
Class 13 v t c •

Western Power prof... _100

Former Standard 011
Subsidlarlee-

Buckeye Pipe Line 50
Chesebrough Mfg Conso125
Cont'l 011 (Me) v t c 10
Eureka Pipe Line 100
Rumble 011 & Minting_ _2A

Illinois Pipe Line 100
imperial Oil (Can) Corp..'

Registered • 
Indiana Pipe Line lo
National Transit _ _ _12.50
New York Transit 10
Northern Pipe Line__ _60
Ohio 0116% cum pref_ _100
Penn Met Fuel 25
Solar Refining 25
Southern Pipe Line 10
South Penn 011 25
Standard 011 (Indiana) 25
Standard 011 (KY) 10
Standard 011 (Neb.)_ __ _25
Standard 011 (0) com 25

Preferred 100
5% cumul pref 100

Vacuum 011 25

Other 011 Stocks-
tmer Maracaibo Co 8
A Oran. Nat Gas Oorp eom •
Claes A •

Preferred 10

Atlantic Lobos Cos com_ •
Preferred 50

British American 011 Ltd-
Coupon stock (bearer).*

Jerlb Syndicate coin 
Colon 011 Corp, corn •

^alum 011 & ()soot vie..'
Consol Royalty 011 1

Joeden 1)11 common  •

Preferred 100

'hook Syndicate •

Crown Cent Petrol new corn

Garny Petreleuni
lerby OR& Re1eom •
Preferred  •

General Petroleum Corp-
Julf Oil Corp of Penna-.25
Indian Ter Ul Oil Cl A----
Class B 

•

.mereontinental Petrol-10
starred Petroleum •

Kirby Petroleum •
Leonard 011 Develop__ __20

Lkm 011 Refining •
'one Star Can Oort) •
Magdalena Syndicate_ _1
Mexico-Ohio 011 Co •
%I ladle States Pet CIA vie •
Cia,,BVtC•

Mo HAMM Pipe line 5
ri ii Vet trust etfit___ _1

Mountain & Gulf 011_ _1

M lenient Prod Corp-10
Ntt Fuel Gag 

•

N Bradford 04100...-6

-- 683/:

99

107

26

59

21%
544

35%
16

29
26
25

4

4811

1434
------

755
8431
21%

225/4
6915
91

494

9%
1535
96

63

16%

16
1251
1335

554

18%
33%
19%

46
11531

54

5%
544
6%

2
594
234
255
1055
3

536
3

N Y Petrol Royalty •

Nor Cent Tex 011Co  •
North European 011
Ptelflo Western 011 •

Pandeo OU Corp •

PantePee 011 of venesuela •
Petrol Corp of Ant wart.--
Piymouth Oil Co It
i•rodiicere Royalty Co _ •
Red Bank 011 Co •
Reims Foster Oil Corp...'
Richfield (Ill of Calif p1_25
Root Refining pref •
Ryan Consol Petrol •
Salt Creek Cons 011_ __10
salt Creek Producers....10
Shreveport El Dorado. .25
SoutlUan0 RoYeltY 00.--•
flinray 011 
reran (ill & Land Co__ _ _•
Union Oil Associatee_ -.25
Universal Cont Oil 10
V...11110M Petroleum____b
Woodley Petroleum 1
Y 011 & Gas Co •

6335
------

1355

34
6%
23

2
215
1

34

431
224

7

1
7%

1(4
34

-----
1734
5

14

555
135
631
23.4

12
1

92% 9454
95% 95%
123 130
98. 100
104 105
107 10851
4934 4934
2535 264
194 21
57 59
9% 10
16 21%
53 5451
195 200
198 200
99 99%
84% 84%
35 40
15 16

45 49%
91 9135
29 29
25% 26
2455 25
19 21)34
94 94
351 4
3455 3454
3435 344
90 90
45 51
14 2
1335 16
1035 104
% 34
64 7%
8135 8555
251 3
19% 24
56 69%
87 9435
5 5
33,5 411

101 10155
83-4 951
1355 1535
97 98

41% 42
10255 10451
5 54
26 26
58% 65%
315 315
15 1655
15 16
15 16
114 13
104 134
264 2814
101 103
12 15
5 6%
10 1034
18 2014
30 34%
18% 21
34 3534
43% 46
11531 11531
102 103
45% 61

414 551
4% 5%
651 655
34 %
% %

1355 1334
35 1

134 2
355 535
24 24
114 235
1031 10%
3 355
% 9-4

455 555
2 3
30 3055
2355 314
5835 65
13 16
13% 1515

55 34
11% 1455
1 155
35 '4
6 635
194 23

35 15
14 2
2% 3
74 1
5 511
55 34
1,5 94

5%455
2055 22%
14 155
4 7
2% 34

1
635 755
11 'le

1 I%
14 1

161.1 18
455 5
3 3
135
7(4
254
2
1%
535

6
2
8
20%
10

211
35

14
84
2%
2
131
836
2
6%
335
931
2255
12
155
211
34

800
200

2,800
60
200
150
50

2,600
700

1,350
200

2,700
300
125
50

330
10
450

2,100

850
90
100

1,500
600
800
100

5,300
200
600
50

2,300
200

2,147
100

7.100
91,700
2.600
7.500

53,500
700

1,600
1,000

19,500
100

15,000
3,600
350

200
200
400
100

20,900
100

24,300
3,400
600

2,100
3,000
300
400
900

1,200
600

4,800
20,400
25,200

400
1,450

70
2,300

39,006

7,900
7,500
49,700

400
100
700

100
3,400
2,900

42,500
1,600
4,000
200

21,600
600
100

8,200
300
300

30,900
2,000
SOO

6,600
32,000
1,100
800

1,200
8,500
2,000
1,700
2,500
2,600
13,900
9,700
100

4,900
10,700

700
2,600
1.000
3.700
1,200

12,600
12,800

900
4,400
600
100

1,400
2,500
200

1,000
100

5,800
200

6,300
5,900
2,000
400
40

1,80
30
300

9234
944
120
88 14
954
107
4934
25(4
1934
57
94
16
53
195
198

Jan
Nov
Nov
Mar
Jan
Dec
Dec
Dec
Dec
Dec
1)ec
Dec
Dec
Dec
Dec

08% Sept
84 Nov
35 Dee
15 Dec

45 Dec
90 Apr
284 Jan
24(4 July
2235 Jan
19 Dec
94 Dec
351 Dec

3455 Dec
3455 Dec
90 Dec
4254 Nov
155 Dec
1334 Deo
10 Dec

55 Oct
651 Dee
8155 Dec
24 Dee
19% Dec
56 Dec
87 Dec
5 Dec
354 Dec

101 I)ec
814 Nov
1334 Dec
9551 Dec

41% Dec
10031 Nov
5 Dee
26 Dec
5855 Dec
303 July
15 Dec
15 Dec
15 Dec
1155 Dec
1055 June
2651 Dec
101 Dec
12 Dec
5 Dec
84 Nov
18 Dee
30 Dec
18% Dec
34 Dec
4351 Dec
1154 June
102 Dec
45% Dec

54 Nov
434 Dee
455 Nov
63( Dee
31 Dec
35 Dec

133e Dec
44 Jan

134 Dee
351 Dec
24 Dec
14 Nov
10% Dee
3 Dec
54 Dec
44 Dec
2 Dec
30 Jan
2335 Dec
5855 Dec
13 Dec
1335 Dec

St Oet
II% Dec
1 Deo
A Dec
6 Dec
1955 Dec
4 June
151 Nov
234 Nov
34 Dee

5 Dec
34 Kept
% May

454 Dec
20% Dec
154 Dec
4 Oct
255 Dec
k Nov

634 Dec
54 sent

1 Dec
% Dec

1654 Dec
4 Dec
3 Dec
135 Dee
735 Dec
24 Nov
2 Nov
151 Dec
551 Nov
151 Dec
6 Deo
2 Dec
8 Dec
2014 Dee
834 July

Dec
2 Nov
55 Oct

97 Nov
103 Sept
18334 Feb
1034 Sept
111 May
11456 May
74 Oct
2954 Sept
8914 AP,
95% Mar
18% Mar
46 Mar
86 Apr
25355 Sept
240 Nov
10134 Apr
914 Sept
90% Apr
29% Apr

7954 Jan
97 Mar
3051 Sera
2855 Sept
2654 Mar
2635 Mar
96 Nov
2031 Am'
804 Apr
80 Apr
107 Apr
98 mar
1554"May
35 May
1751 Feb
1 Feb
284 Mar
9955 Sept
114 Mar
56 May

99% Mar
1194 Apr
14 Feb
22% Feb
1014 Dec
28 stiss
6834 Apr
10735 May

69 Jan
184% Apr
1751 Apr
544 Jan
%IP Ave
320 July
80 JIM

28 Apr
41 Jan
2254 Jan
2155 May
54 Feb
108 May
32 Are
33 Jan
20% May
4534 Mar

5934 Are
404 Ape
4874 Mar
10934 Me/
122 Mar
10336 Oct
974 Am

41644 
May
Alaf

16% Apr
84 Apr
1 Mar
31 

73727,057111144 

Mar

NAAAJ. :scippp,onerrr.

2814 Apr

214 May
11 Aar

294 Apr

Mpr
5460371 

Apr

AAA
Pr

1% mar
24 Ave

3 4,4 
Mar
AII)r 

29 Apr
5514 •Pr

55 Are
754 AM
11% Ate
6 Apr

3664 

Jun.

5.
124 Are
4154 May
334 Mar
1635 Jan
114 Apr
614 May
1954 Apr
234 Mar
4% Mar
/ "4...A0r
274 Feb
8 Sent
1014 May
555 AM
2335 Jan

25 May
815 May
235 Mar
154 Avr
755 Aug
17 AD7

10 Apr
1914 Sept
4754 Apr
12 Dec
414 Mar
5 June
254 Apr
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Mining Stocks-

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veck.
Range Since Jan. 1.

Low. High.

Arizona Globe Copper_ _ _I  .is lit 200 1-16 Jan 39 Jan
Bunker Hill & SuII 10  50 55 525 50 Dec 9599 Jan
14Pwana 51•Itubwa Cop Mln

American Khania 134 194 1% 1,700 194 Dec 534 Jan
Carnegie Metals 10 14 1% 154 1.000 1% Dec 8 Apr
Oonno I lo,uner Mines 6 295 234 2% 8,400 2 Sept 814 1,•s
Copper Range Co 25  555 6 300 534 Dec 164 Jan
Cresson Cons 0 M & 131_1  54 34 100 834 July 4 Jun
Cued Mexicana Mining_ __I  95 95 500 94 Dec 2 Feb
Engineers Gold Mince_ _ _5
Evans Wallower Lead oom •

34
34

34 34
1

600
2,300

34 Oct
Si Nov

299 Feb
6 Mar

Gold coin Mines 5  3.1 95 300 54 Dec 694 June
Golden Centre Min__5 h 34 2,600 4 Oct 7 Feu
Goldfield Cons Mines I  200 8-18 Nov 94 July
Heels Mining Co 250  7

35 
8
H

600 7 Dec 14 Feb
Hollinger Cons Gold 5 534 53i 6 700 5 Jan 7 Apr
Bud Bay Min & Smelt • 399 334 44 14,100 34 Nov 1444 Feb
Iron Cal) Copper Co_ _10  31 .4 200 34 Dec 3 Jan
Kerr Lake Mines 5 1,9 34 900 35 Jan 94 Apr
Lake Shore Mines Ltd., _I  21 21 100 2034 Dee 23 Nov
Mining Corp of Canada__5  194 144 800 % Oct 335 Feb
Newnions Mining Guru_ it) 43 373-4 514 15,600 374 Dec 14159 Apt
New Jersey Zinc 25  45 4895 2,900 45 Dec 914 Mar
NY & Honduras Rosario10  10 11 900 9 June 16 Jan
Nimaslint 1 13-4 600 15-16 Oct 14 Mar
Noranda Minas Ltd • 13 11% 1394 15,200 114 Dec 454 Mar
Ohio Cooper  1 31 34 3.4 7,800 34 Oct 14 Jan
Pond Creek Pocohontas_ •  14 15% 900 124 May 18 Oct
Roan Antelope Ciopper___- 13 1294 13% 5,700 114 Dec 33 Jan
St Anthony Gold Mines...1 41,, 411 lii 2,200 iss May 41 Feb
Shattuck Den, Mining. _• 334 3 355 3,000 24 Oct 9;1 Jan
Sou Amer nold & Plat_ _1  194154 1,500 1 July 24 Feb
Standard Silver Leath _1  91 2,000 1i s Feb h Sept
Tack HUithea 1 534 5% 5.1 2,900 434 Jan 74 June
Tonopah Belmont Devel_ 1  116 1,100 1-16 May 34 Jan
United verde 9.zienelon 50o 7% 734 891 8,000 634 Oct 1854 Mar
Utah Apex Mining 5 1 34 134 1,800 34 Dec 34 Apr
Utah Metal & Tunnel__ _1  ste 500 611 Dec 41 Jan
Walker Mining 1  14 134 400 134 Dec 434 Jan
Yukon Gold Co 5  11 300 94 Aug Si Feb

Abbots Dairies deb 63_194  99% 9934 $1,00 97 May 1004 Sept
Alabama Power 4391_1987 9635 9394 9694 44,000 93 Feb 100 Oct
56 1968  100 10094 7,000 99 Jan 10454 Oct
let & ref 58 1956 1024 1023-4 103 14,000 100 Jan 104 Aug

Aluminum Coil deb 134 '52 102 1003-4102 29,000 1004 Dec 104% Sept
Aluminum Ltd Si 1948 9734 97 974 45,000 964 Dec 102 SeptAmer Aggregates 6s...1943
With stock purch warr_ ...... 73 744 6,000 z73 Dee 88 May

Amer Com'ith Pr ee 1940 69 68 704 46,000 68 Dee 9994 Mar
Amer G & El deb 54_ _ _2028 864 94 97 126,000 94 Dec 101;4 Sept
Amer Gas & Power 6s 1939  8494 85 7,000 844 Dec 9634 Jan
American Power & Light -
(lc without warr_ _ _2016 10134 9891 101% 311,000 984 Dec 109 Mar

Amer Radiator deb 4 ha '47  99 9914 17.000 964 May 100 Sept
Amer Roll MB deb 58_1948 94 93 97 33,000 93 Dec 101 Mar
434 % notes_ _ _Nov 1933 97 96 9734 128,000 2954 Dec 100 Nov

Amer Seating Corp 63_1936 53 55 6051 32,000 55 Dec 81 Feb
Amer Solvents & Chem-
6 4s with warr_ _ _1936 53 52 53 9,000 51 Dec 1004 Mar

Appalachian El Pr 154_1966 98 9494 9894 65,000 944 Dec 1034 tient
Appalachian Gas 61_1945 75 73 79 49,000 73 Dec 145 May
Cony deb 6e B 1946 5394 50 59 47,000 50 Dec 101 May

Appalachian Pr deb 88 2024 101 1004 10194 5,000 1004 Dee 108 Oct
Arkansas Pr & Li 58_1950 9534 93 9751 130,000 93 Dee 101% SeptArmetrong Cork Si.1940  9034 94 68.000 904 Dec 984 Aug
&MOO Dyeing dr Printing
65 with warrants_ _1938  20 203-4 16,000 20 May 22 Oct431001a ted Eleo 4 996...1953 85 7931 85 20,000 79n Dec 92% SeptAssociated Gas & Electric
1134s eeriest:L. 1949 56 5314 60 334,000 5314 Dec 87 Mar
Se 1950 66 a6395 6995 155,000 z634 Dec 88 SeptSi 1968 684 63 6991 362,000 63 Dec 88% Sept
11541 1938 63 60 6535 88,000 60 Dec 87 Mar
5944 1977 82 8094 854 14,000 80% Dec 105 Mar

Assoc T & T deb 5 tis A '55 85 83 86 58,000 83 Dec e94% Sept
Assoc Tele', 43111 544_1944 81 67 81 263,000 67 Dec 1073 Yet.
All Fruit & Sugar 8s 1949  1 1 2,000 1 Dec 6 Apr
Atlas P'ywood 6346_1943 62 614 62 8,000 660 June 86 Mar
Bates Valve Bag Corn-

ell with warranta_ _1942  1034 10394 1,000 102 Jan 110 Apr
Bell Tel of Canada 56_1957 10134 10194 103 48,000 100 Feb 10634 Sept

let M 56 series A__ _1956 10159 101% 10359 17,000 100 Jan 1054 Oct
Sc serial C May 1 1960  103 103% 11,000 102 June 1054 Oct

Birmingham Oas 5e. _ _1959 9534 95 95% 22,000 95 Dec 1004 Sept
Bost & Albany Imp 449'78  984 9854 1,000 9515 July 9934 Sept
Boston Consol Gas 55_1947  10294 102% 6,000 1004 Feb 1043i sevtBoston & Maine RR 68 '56  100 100% 5,000 100 Deo 111114 Aug
Canada Nat Ry 76..„1936 106 106 107 23,000 106 Dec 110 SentCanada Nat 88 5s._1955  10391 103% 5,000 99% Mar 104% SeptCapital Miln del) as A _195k

With warrants 8054 804 1,000 804 Dec 9434 Apr
Without warrants 80 82 7,000 74 Jan 86 Nov

CaroilnaPr&LIM.1955 10191 99 10134 52,000 989( Jan 104 Oct
Caterpillar Tractor ele 1935 93 92 973' 76,000 92 Dec 1064 May
Central German Power-
6s partio infe 1934  

Cent States Eleo fla._ _1948 61
89 89
604 63

1,000
145,000

89 Dec
59 Nov

99 Sept
ss

Deb 13554„Bept. 161964 6194 58 64 129,000 58 Dee 8954 Mai
Cent States P & Ll 5544 '52 76 74 76 27,000 74 Dec 9254 Sete
Chic Dist Elee Gen 439.70 9054 8494 91 208,000 8434 Dec 984 Oct
Deb 546 .. Grit 1935 9934 99 9934 19.000 99 Dec 101% Sep;

Chic Pneurnat Tool 584 '42  9754 9794 2,000 97 Jan 102 Feb
Chic Rye 6s ors dap_ _1927 64 64 69 15,000 64 Dec 8494 JulyCigar Stem Realty-
844 series A 1949  74 76 36,000 624 Jan 89 MarCincinnati St Ity 554e A'52 146 • 85 874 21,000 85 Dec 97 Jan
69601'1es B 1955 93 9291 93 12,000 92 Nov 9994 Apr

Cities Service 56__ _10845 70 65 734 99,000 65 Dec 8844 Ma.
Cony deb 56 1960 7134 6435 7491 4448000 8494 Dec 128 Mat

ORIN Serv1oe Gas 8441442 8144 8194 834 33,000 8191 Dee 924 Oct
Cities Ban Gas Pipe L 6143 874 8795 9094 42,000 z8754 Dec 974 Oct
Cities eery P & L 5411953 78 75% 79 63,000 759( Dec 9454 MarCies, Elee III deb 74. _ _194 i 10594 10554 100 24,000 1054 1)ec 108 Jan
Cleve Term tilde f5e _1941  83 87 2,000 80 Nov 09 Sept
Commander Larabee flit '41  4591 47 11,000 42 Sept 89% Jan
Comment und Private
Bank 544 1987 80 794 8095 67,000 79% Dec Si Mat

Com'wealth Edison -
1st m 454e ser D_._1957 9934 97 9935 32,000 933( Feb 1024 Oct945 series E when lee '80 0834 975( 084 44,000 9634 Dec 101% OctCongo] 0 E L & P
599e aeries E 1952  1074 109 5,000 106 Jan 109 Dec5s series F 1965  10494 105% 3,000 10131 Feb 105% Sept
4319 series 0 1969 102 102 102 2,000 100 Feb 10491 Oct4948 series It 1970  10094 10194 10,000 100 Feb 10495 SeptConsumers Power 45.14_1541 100 97% 10094 223,000 9134 Feb 10354 SamOont'iO&EISa 1958 8334 79 833-4 425,000 79 Dec 94 Mar

Continental 011 5341_1937  92 92% 29,000 92 Dec 98 MatCrane Co 10-yr 5a__1940 100 993( wog 33,000 9994 Dec 1024 Sept. Crucible Steel Si 1940 9754 97 98 25,000 87 Dec 102 AugCuban Teleph 7 949_ _1941 10394 10394 104% 13,000 41014 Oct 109 MarCudahy Pack deb 5441937
1045  

9434 9494 954
1014 102

13,000
12,000

944 Dec
14834 Jan

99 Ma
1024 Oct

Denver&Salt Lake Ryfls'60  60 60 10,000 48 Nov 85 Feb6a series A 1950 99 9834 99 9,000 9834 Dec 102 Jan
Det City Gas fis ger .4.111117 105 104 10534 11,000 104 Dec 107% July

lrt 56 rter B 1950  98 9834 8,000 9754 Feb 10494 Oct
Detroit Int Bdge 8545_1952 2234 2094 2234 52,000 204 Dec 89 Mar
25-yr f fleb 74 1952 455 44 5 23,000 34 Dec 75 Mal.

Dixie Gulf Gas 8344-1937
With warrants   8391 8634 14,000 68 Jan 9994 June

Bonds (Continued)

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High

Sates
for
Week.

Range Since Jan. 1.

Low. High.

11116114ene Gas Si. 1945  594 594 12,000 594 Dec 1094 May
Cony 654% notes1935  40 4499 6,000 40 Dec 10554 May

East Utilities Inv Os
With warrants 1954 5334 49 5991 207,000 49 Dec 87 Mar

Edison El (Boston) 55.1933 1014 10144 102 24,000 994 Jan 102% Sept
4% notes Nov 1 '32 99% 9954 99% 12,000 994 Dec 10094 Nov

4"ler Power * Light 51_2080 84 78 84 152,000 78 Dec 414 Mar
El Paso Nat Gas 6999 A'43  97 97 2,000 97 Dec 117 Sept
834s 1938  97 98 6,000 97 Nov 120 May

*empire Oil & Refs 548 '42 79 78 81 37,000 78 Deo 90 Sept
Creole Morelli El Mtg-
e 998 with warr 1953  62 64 7,000 62 Dec 87 Apr

European Elec 6518 1965-
Without warrants 65 64 67 37,000 64 Dec 81% Sept

Roe Mtge & Inv 780.19817 83 83 84 47,000 3054 • og 91 Sept
74s 1950  9991 9991 7,000 98 May 102 Feb

Fairbanks Morse Co 561942 97% 9734 9754 10,000 93 094 sent
Federal Water Sore 54s '54 75 7439 7991 27,000 7459 Dec 97 Apr
Finland Residential Mtge
Bank 86   1961 73 73 75 28.000 73 Dec 88 mar

Firestone Cot Mills 56_1948  80 13091 19,000 734 Nov 96 Apr
Firestone T & Et Cal Oa 1942 84 84 84 9,000 84 Dec 9844 Mar
risk Rubber 514 _ _1931 1595 15 1734 91,000 15 Dec 729( Fog
First Bohemian Glass Wks

7s without warrants 1957 8095 8094 8054 2,000 78 Oct 84 Jan
Florida Power & Li 66_1954 8234 8041 83% 85,000 80 Nov 92 Mar
Gattneall Power 66___1955 9191 9194 923-4 47,000 91 Feb 99 Oct
6s series B 1941 90 90 90 5,000 90 Dec 9994 Sept
Deb gold 68 1941  91 94 15,000 41 Dec 101 Mar

Gen Bronx Corp cony (is '40  65 6835 2,000 65 Dec 094 May
Gen Indus Alcohol 634s '44  34 34 5,000 34 Dec 90 Jim
Gen Rayon ee 1948 50 .51 53 31,000 51 Dec 80 Mar
Gen vending Corti-

11' with warr Aug 15 1937  11 1735 14,000 11 Dec 34 Feb
Georgia & Florida RR-
68 series A 1946 12 12 163,g 14,000 12 Dec 26 Mar
69 A etre of deposit. 1946 10 10 12 10,000 10 Dec 25 Mar

Georgia Power ref he..., _1967 9731 9491 9734 140,000 949( Ian 10244 seot
Gesture! deb 6s with war '53 70 69 70 10,000 70 Dec 943-4 May
Gillette Safety Razor 5.9 '40 85 580% 85 1418000 481 Dec 87 Dee
Glidden Co 546 1935 92 89% 92 19,000 894 Dec 100% July
Goodyear Tire & R 534 e '31  99% 99% 10,000 9939 Jan 101% Oct
Grand (FezW) Properties-
Cony deb &Met, 15_1948 77 77 78 9,000 77 Dec 92 May

Grand Trunk RY 6 45_1936 105 105 10413-4 6,000 105 Apr 109 Sept
Green Mt Pow lot 5s_.1948  99 99 9,000 99 Dec 1023-4 Sept
Guantanamo & W Ry 6858  31 33 22,000 30 July 52 Apr
Guardian Investors Corp-
Deb 58 A with warr_1948  45 45 1,000 45 Dec

41en 
70 July

Gull Oil of Pa Ea 1937 10094' 100 101 49,000
g

103 Apr
Sinking fund deb 56_1947 101% 99% 10134 44,000 99 Dec 104 Aug

Gulf States 17011 fe_1958 9444 94% 96 12,000 924 Jan 102 Oct
Hamburg El & find 548'38 7934 79 7934 9,000 79 Oct 90 Mar
Hanna (St A) deb 6s..1934 99 99 99% 7.000 97 Jan 1003.4 June
Ilanover Credit Inst 6s1031  99 9934 10,000 9634 Jan 1004 June
Hood Rubber 15544__1936 60 60 0249 8,000 5811 Nov 91 Apr
Ts 1936  75 76 2,000 71 Nov 98 Mar

H011s101) Gulf Gas 610 '63 8411 83 86% 32,000 64 Jan 100 June
66 194.9  86% 864 8,000 673.4 Jan 9894 Sept

Bud Bay Min & Sur 68 '35  85 87 6,000 834 Nov 108 June
Hunger Hal Bank 74901963  80 SO 3,000 78 Jan 92 Mar
Hyerade Food 66 A___1949 46 45 5194 35,000 45 Dec 714 Atsr
6s series B 1949  49 49 3.000 49 Dec 664 Apr

Ill Pow & Lt 546 ger B '64 994 97 9994 33,000 97 Dec lo44 Sept
Sinking fund5 May'57  85 88 7,000 85 Dec 9734 Oct

Indep Oil& Gas deb 6a 1939 96 93 96 7,000 93 Dec 1104 am
P & L Si ser A'S? 994 9734 9935 271,000 964 Jan 1014 Sept

Insull Utility Investment
6s !CY B without wart '40 82,4 78 87 339,000 78 Dec 11256 Mar

Intercontinents Pow 661948
With warrants 50 45 50 7.000 45 Dec z98 May

Int Pow Sec 71 set E_1957  89 913-4 57,000 89 Dec 1014 June
Internal Seeuritice 56_1967 7134 7191 73% 82,000 71% Dec 884 Jan
Inter-State Nat Gas 6s 1936

Without warrants 102% 10294 5,000 10099 Jan 104 Aug
Interstate Power Si. _1957 82. 81 83 18,000 81 Dec 034 Mat
Deb 64 1952 72 70 75 23,000 70 Dec 9214 Mar

Inter State PS 4 4s_ _1958  85% 86 14,000 85% Dee 9455 Oct
Invest of Am be A.1943
With warrants 
Witnoto warrants 

8334
7834

83 84
65 784

85,000
35,000

83 Dee
65 Dec

10334 Apr
53 Mar

Investors Equity 5s___1947
Without warrants   72% 734 15,000 70 Jan 80 Mar

lowa-Neb I. & P 56_1957 89:4 88 904 15,000 88 Dec 98,4 Oct
Botta Fraschini 7s__ _ _1942
With warrants 64 63 6834 5,000 63 Dec 9234 May
Without warrants 

flallan Superpower of Del-
65 66% 4,000 65 Dec 89 Apr

Deb@ Si without ware '68 52% 50 604 107,000 50 Dec 80 Mar
Jersey CPAL 5545 A_1945 10094 10034 102% 24,000 994 Nov 104 Sept

1st & ref di 13 1947
Kansas Power 54 A_1947  

9934 9834 9994
94 94

18,000
1,000

98 May
94 Deo

1019( Sept
99 sem

Kelythator Co 66__1938
Without warrants  904 9094 91 11,000 69% Jan 934 Sept

Kentucky CHI let m 58 '69 93 98 98 1,000 96 Dec 9991 Nov
lkoppers 0 & C deb 54_1947 98 9795 9934 48,000 95% Jan 1014 Sent
5 4 s  1950 10131 100 10244 49,000 41914 tan 10354 July

Kresge (RS) Co let 59_1945 99 9834 99 10,000 983-4 Dec 10044 Nov
Laclede Gas 549 1935  98 9894 2,000 979( Jan 1034 Mar
Len Coal & Nan 43-4.0 '54  9791 0734 17,000 9794 NOV 1004 Oct
Lehigh Pow Occur 86-2028 99 98 101 59,000 98 Dec 10754 Mat
Leonhard Tieti 744-1948
Without warrants 8754 90 21,000 84 Nov 105 AUg

Libby meN & Libby 54 '62 9199 909( 9354 68,000 9094 Dec in Aug
Long Island Ltg 64_ -1945  104 104 4,000 1034 Jan 1084 Sept
Los Angeles G & E 53_1961  9994 100 5,000 97 May 104 Nov
nutinana P. & Li 65 1967 9534 94% 9594 54,000 82 Jan 1014 Sept
Man Power 53-48 A__ _1951  95 95% 9,000 95 Dec 10154 Oct
Mansfield Min & Smelt 7e
With warrants 7591 7394 7835 46,000 734 Dee 96 Jan
Without warrants   73 76% 7,000 73 oct 95 May

M1139 Gas Cos 5 34s___1946 10131 10034 102 51,000 100% Dec 106 A Dit
1955 9734 95 9734 97,000 95 Dec 1014 Oct

NieC,ord Rod & Mfg 681943  50 55 9,000 50 Nov 8735 Mar
Memphis Pr & Lt Si A '48  101 101 50,000 1009( Oct 11:14 Nov
Middle Wait UM 53_1932  985.5 99 22,000 9854 Dec 1015( Oct
Cony 434% notes_ _1931  993i 9994 3,000 993( Dec 102 Nov
Cony 6%, notte__1933 934 924 9494 35,000 924 Dec 100 Sept
Cony 5% notes. ._.1934 924 92 9211 17,000 92 Dec 10054 July
Cony 5% notes _ .1935 93 92 99359 10,000 83 Dec 994 Sept

131 id-States Petrol 69481945 42 4054 5054 10,000 404 Dec 7634 May
Milw Gas Light 4949-1967  99 99 11,000 95 Jan 104 Sept
Minn Gas Light 446_1950 9014 84% 91 113,000 844 Dec 054 Oct
Minn Pow & Lt 464 _ _1978 904 88 20% 23,000 88 Dec 9754 Oct
M166 Power & Lt Ss__ _1957 92 8894 9294 45,000 8834 Dec 9994 Sept
%Ise River Fuel 66Aug15'4.4
With warrant/ 95 95 10234 199,000 95 Dec 122 Mar
Without warrants 91 91 95 53,000 91 Dee 1014 Oct

Miss River Pow deb 581951  1014 10134 1,000 1004 Oct 1043.4 Sept
Montreal L H & P col 541'51 101 101 1014 20,000 464 Jan 10434 Sept
56 series II 1970  10194 101% 5,000 1004 May 1043( Sept

Warraganeetil Elea 54 A '57 10199 9994 10194 34,000 97 Jan 102% Gel
Nat Food Products 69_1944 50 50 55 5,000 50 Nov 88 Feb
Nat Pow & Lt 66 A__2026 1004 97 1004 62,000 97 Dec 10834 Sept
bs series B 2030 87 8054 87 160,000 80;4 Dec 95 Sent

Nat Public Service 54_1978 68% 67% 69% 164,000 679( Dec 8834 Mat
Nebraska Power 6s A2022  1064 10691 2,000 104 Jan 1115( Oct
Nelsner Bros cony 6s__1948  SO 82 9,000 80 Dec 95 Mar
Nevada Calif Ed 59_ __1956 8934 89 90 5,000 89 Dec 0334 Dec
NE Gar & El Asein 65.1947 85 80 85 11,000 80 Dec 98 May
Si 1948 85 839( 85 38,000 8334 Dec 9454 May
58 1950 8234 80 83 39,000 80 Dec 9154 Oct
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Bonds (Continued)

Friday
Last

Price.

Week's Range
of Prices.

Low. High.

Sate*
for
Week.

Range Since Jan. 1.

Low. High.

New Jersey Pr & Lt 65_1958  101 101 12,000 100 Apr 10314 Oct
N Y & Foreign 1 'weds-
550 A with warr___1948 76 76 79 23,000 76 Dec 90 Ain

NYP&LCorp 1E145067 04 91% 94 153,000 904 Dec 9831 Oct
Niagara Falls Pow 811_1950 1084 4105 105% 24,000 105 Jan 107 June
Nippon Elea Pow 694s 1953  844 86% 31,000 82 Nov 94 Mai
North Ind Pub Fiery 138 1980 100 9951 100% 26,000 9714 Ian 105 Aug
&seder D 1989 9955 9631 9955 56,000 9651 Dec 105 Alm
1s1 & ref 451e set E.1970 so 8851 90 41,000 884 Dec 9254 Nov

Nor Ohio Pr & Lt 5%s 1951 97 96 9855 12,000 96 Dec 10334 Oct
Nor Ohio Tree& Lt 58.1950 9051 9051 90% 4,000 90 Dec 1004 Oct
No Eits Pow 654% notes '33 10151 10151 1024 36,000 10051 Feb 10454 Oct
834% notes 1940  9855 9951 12,000 9851 Dec 10214 Oct
18t lIen & series A__1948 10314 1034 104 9,000 103% Dec 1054 Oct
let lien 555e see B1950  103 103% 13,000 101 Oct 1034 Nov

Nor Texas Utilities 73_1935
With warrants 100 100 1044 7,000 97 Feb 110 Nov
Without warrants 93 93 2,000 93 Dec 10154 Aug

Ohio Edison let be. ___1900 98% 95% 98% 135,000 9551 Dec BYJ% Sep;
Ohio Power 134 B 1952 101 99 101 21,000 9854 Jan 104 Sept
14. soles D 1956 98 43% r97 125,000 91 Jan 99 Oct

Okla Ga., & Elee 5s_ _ _1115b 994 97 9914 32.000 97 Dec 10254 Aug
New 994 9814 99% 6,000 9851 Dec 10334 Aug

Ontario Power 5 14s__ i950 9131 91% 92% 18,000 9151 Dec 97 Hein
Osgood Cogs with wan '33  6531 6555 2,000 57 Oct 82 Feb
Oswego Falls Gs 1941 70 60 70 2,000 60 Dec 80 Jan
Part Gas & El 15t 650_1957 9651 9554 974 70,000 934 POD 98% Sent

1st & ref 9. scrim 11_1941  1074 10851 7,000 107% Dec 110 34 Oct
let & ref 5146 C__1952 10454 104 105% 45,000 104 Dec 105 411Nov
15t it ref 4514 F__1960 9654 95 96% 120,000 95 Deo 99% Bent

Pacific Inver deb 54__1948  76 78 59,000 75 Oct 854 Apr
P.O Pow & Light 58...1950 9455 90% 95 85,000 90% Dee 101 Sept
Pacific Western 011830 '13 78 z7514 83 93,000 .75% De° gy Aug
Penn Cent LA P 430_1977 91 90 92 51,000 90 Dec 9651 Oct
Penn-Ohio Edison 8e-1956

Without warrants 9894 9814 101 8.000 9851 Dec 10534 APT
551.  1959  95% 95% 4,000 tIO Ian 10434 JULY

Penn Dock & W 8e w w '49 85 z87 89 8,000 487 Dec 9834 Ims:
Penn Glass Sand 6s___1952  100 100 3,000 98 May 100 May
Penn-Ohio P & L 5 44 A '54  10214 103% 20,000 102% Deo 104 Nov
Penn Pr & Lt let ref 5e B'52  100% 101 4,000 9934 Feb 104 Sept

let & ref 5s ser D___1953  100 100;4 16,000 99% Feb 10451 Sept
Phila Elec 514e 1947 107 107 107 1,000 105% Jan 108 June
Phil. Elec Pow .94o . _1972 10554 1054 106 61,000 1044 Feb 1084 Mar
Phil. & Sub Countiee

& E 1st & ref 450 1957  99% 100% 33,000 9631 Mar 102 Oct
Piedmont Ilydro-EICo-
855e class A 1960 75 69 75 19,000 69 Dec 92 May

Piedmont & Nor 9.__1954  86 03 3,000 80 Dec 92 Nov

Pitts Coal deb 6s 1949  96 9714 4,000 96 Deo 102% Mar
Pittsburgh Steel 611_1948 10055 100 100% 14,000 100 Nov 104 May
Poor & Co cony 6,____1939  94 94 5,000 89 Oct 11034 Feb
Portland Gen El 450_1960 854 80 85% 157,000 80 Dec 93% Sept
Potomac Edison 5s___1956 9831 98% 99 16,000 9451 Jan 103 Oct
Potomac EdLson 5148_1940  102 102 100 102 Dec 102 Deo
Potrero Sugar 75 1947  50 .55 16,000 50 Dec 7855 Apr
Power Corp of Can 43,4.59 8531 8514 86 3,000 81 Feb 9251 Oct

Power Corp (NY) 53is 1947 92 92 92 6,000 92 Dec 101 Oct
Procter & Gamble 4545 1003,4 10034 100% 8,000 9551 Feb 10134 Sept
Pub Ber of N Ill 430A980 94% 91 94% 21,000 91 Dec 98 Oct
Pub Fiery of Okla 5s___1957  97 97 1,000 96% Nov r995( Nov
PugetSound P & L 534149 10055 99 101 89,000 99 Dec BMA Sept

let & ref 58 C 1951' 9551 94% 9515 22,000 94 Dec 101% Sept
Queens Borough G &E
535s seriee A 1952  102 102 1,000 100% Jan 10435 Oct
Ref 434s 1958  9811 9831 2,000 94 Jan 10251 Sept

Reliance Bronze & Steel-
65 1944 39 39 39 2,000 39 Dec 7754 Mar

Reliance Management-
& with warranta 1954 82% 880 83 71,000 70 June 95 Mar

Remington Arms 550 1930 96 97 13,000 96 Dec 99% Feb

Rocherter Cent Pow Se_ '53 6131 49 .5514 68,000 49 Dec 84 Mar
Ruhr Chemical Si A1948 63 60 64 34,000 60 Nov 83 July

Ruhr Gas 6511 1953 71 69% 75 95,000 6914 IlDeo 894 Mar
Ruhr Hous'g Corp 654s '58  6514 71 9,000 654 Dec 844 Aug
Ryerson (Joe T) & Sons Inc

15-yr deb 5. 1943 94 94 95 1,500 92 Jan 98 Oct
BS L Gm & Coke Se. .1947 40 40 5051 36,000 40 Dec 83 Mar
San Antonio Pub Servfer58 95 95 96 10,000 91 Jan 101% Oct
Sauda Falls 1st 53_1955  103 103 3.000 9954 Mar 103 Aug
Saxon Pub Wks 59_ _1932 Po 87 90 55,000 87 Dec 98 July
Brute% Co 15* cony fis A '45 7935 75 84 92,000 75 Deo 100 July
Schulte Real Estate 88 1935
With warrants 63 68 2,000 51 Jan 87 Sept
Without warrants 

Scrielas (E W) 554s-_1043
68
8155

66 673/
78% 8155

31,000
16,000

53 June
78% Dec

8534 Sept
9354 aug

Serval Inc 58 1948 694 6955 70 20,000 64 Feb 7255 Sept
Brutwungan W & P 4144 67 92 9051 9254 71,000 90% Feb 984 Sept
450 aeries B 1988 93 9034 93 48.000 90 Feb 984 Sept
1st 5a ser C 1970 904 100 17,000 98 Feb 105 Sept
Ist 1144 ger D 1970 9254 904 92% 81,000 Poq Dec 97% Oct

Ilhawsheen Mill. 7s 193t 10031 10054 101 40.000 9851 Jan 1014 July
Sheffield Steel 548_1948 994 0954 1,000 97% Feb 104 Sept
1101410 Psalms 9._1932 38 34 38% 32,000 34 Dec 76
Southeast P & L 6s302b
Without warrants 100 96 100% 99,000 96 Dec 10836 Sept

API

Sou Calif Edison 56_1951 101% 10154 102 90.000 9954 Jan 105 Bent
Refunding 5e 1952 10255 10154 10255 72,000 99% Feb 10434 Sept
Gem & ref 56 1944 103 103 103 2,000 100 Feb 104 Oct

Son Cal Gas 54 1927  89 8951 4,000 89 Dec vo Sept
1st & ref 5e 1957  10151 10155 1,000 98% Jan 10455 Nov
68 1950 1044 10451 10434 1,000 10454 Dec 10431 Dec

Southern Gas 63.4s.1935
Without warrants 97 97 5,000 96 Nov 100 Nov

Soutorth Natural Um 64'4.
With privilege 70 463 70 52,000 463 Dec 105 APT

(Wrest Dairy Prod 634' 38 504 41 5051 14,000 41 Dee 91 Jan

Southweert G&EMA 1957 90 89 092 35,000 89 Dec 994 Sept
Southwest Lt & Pr Eal A '57 9134 90 91 19,000 90 Dec 99% Oct
So'weet Nat Gas 64.__1945 50 50 61 60,000 50 Dee 99 June

Bo'weel Pow & Lt 89._2022 102 100 102 19,000 100 Dec 1094 Sept

Staler Mfg Co 10* 64._1942 97 97 9755 20.000 97 Nov 9954 ADT
Stand Gas & Else ile_193o 99 98 100 72,000 98 Dec 10331 Aug
Debenture fie 1951 97 9554 98 83,000 9534 Dee 10334 Sept
Debenture as Dec 1 198/1 9654 95 97 37,000 95 Dec 10334 Sept

Standard invest 54-1937
Without warrants 75 75 15,000 75 Dec 91 Sept

53.4, 1939 75 75 734 21,000 75 Dec 94 Apr

Mann Pow & 954 93 95% 45,000 93 Dec 10251 Sept

Stinnes (Hugo) CorP-
7s Oct 1 '38 wIthout warr
7s without wart-, _ _ _1946

61
5951

59 62
58 60

19,000
48,000

59 Dec
58 Deo

904 June
8615 JULY

Straws (Nathan) 5s_1938  5351 5351 14,00 48 Oct 81 Mar

Bun 0i1594. 19314  101 10154 5,000 100 Jan 10211 Mar

Swift & Co 1st m s f 9.1944 
As when Issued 1940 9914

10251 103
99 994

11.000
108,000

102 July
974 Allg

103 Ana
10151 3.3.. '4

Tenn Elm Pow 5s____1956  99% 100 6,00 9951 Dec 100 Dec

Tennessee Power 53__1962 98 98 98 2,000 98 Dee 98 Dee

Teun Public Service Se 1979 9451 904 944 56,000 9051 Dec 9854 Oct

Tern! Hydro-Elec 850 '53 7694 72% 78 225,00 7231 Dec 87 Mn,

Texas Cities Gas 5s___1948 674 67 7034 23,000 87 Dec 8654 Apr

Texas Elec Service 58.1960 9655 92% 9634 180,000 92% Deo 10011 Aug

Texas Gas USII 9a_ _1945  60 66 26,000 60 Dec 10714 Ain

Texas Power & Lt 5s__1956 97 93 97 141,000 93 Dec 10254 Oct

as 2022 1054 10551 10531 5,000 103 Dec 10851 JULY

Tn Utilltles Corp deb 58 '714 57% 49 6055 186,001 49 Dee 100 Mar

filen Co tle  1944 74% 7435 75 57,00 7454 lice 944 Mar

Union Amer Inv 6s_  1948  8011 81 19,000 80 June 98 Apr

Union El L & P B_ '67  
Union Gulf Corp 5. Jul 11,/§ 100

10054 10031
99 100%

6,000
222,000

9951 Jan
00 Tim.

10451 Oct
i•cr 14

Bonds (Concluded)

United Else Service 7s-
With warrants 
Without warrants_ _1956

United Indua Corp 84s '41
United LI & Pow 84_19715
Deb 6349 1974
5555 1959

United LI & Rye 544_1952
let & ref 5e_June 1 1932
ete series A  1952

Un Rys of (Hay) 750_19313
0 B Rubber-
3-year 6% notes_ _1933
Serial 84% notee_1931
Berlal 611% notes..1933
Serial 64% notes1935
Serial 634% notes 1938

Utah Pow & Light 55_1044
Valvoline 011 7s 1937
Van Camp Packing 65 1948
van sweringen Corp 66
V. Else & Power 5s_ _1955
V. Publle Soy 5514 A_1946
6e 1948

Waldorf-Astoria Corp-
714 with warr 1954

Wanamaker (Phila) 550'49
Ward Baking 8s 1937
Wash Wel Pow 54 w 1_1980
Webster M1,13 64s-1933
West Penn Elec deb 54 2030
West Terse Uttl 5, A_I957
te ser A w I 1957

Western Newspaper Union
Cowry deb 84 1944

Wls Pow & Lt 5s E. _1956
Wise Pub Serv Os A_ _1952

Foreign Government
and Municipalities-

kale Mtge Bk 7e J&J 1947
Baden (Germany) 78_1951
usual Alres(Prov) 74847

Canada 30-yr 4.1.0e1 1 1960
Cauca Valley (Dent) Rep of
Colombia male tie.1948

Cent Bk of German Stale &
Prey Banks Be B___1951
1st 6s serltvi A 1052

Genlsh Cana Munle 510'55
53  _1953

Dears Port & Waterway
Ert sink fund 850_1952

German Cons Munk: 74 '17
as 1017

Hanover (City)7s. _1030
Hanover (Provi 614s_ _1949
Indus Mtge of Finland-

1st mtg. coil I f 73_1964
Maranhao (State) 7s_1958
Medellin (Colombia) 7s '51
Mendoza (Prov) Argentine
External 7155 8 f g. _1951

Mortgage Bank (Bogota)-
7s Issue of '27(5I&N) '47
7s Issue of 1927 new 1947

Mtge Bank of Chile 84.1981
Mtge Bk of Denmark 58 '72
Netherlands (K1ngd) 6s '72
Parana (State) Brasil 74'58
Rio do Janeiro 650_1059
Russian Government-

85513 1919
650 oertifleates 1919
551s 1921
551s certificates_ _1921

Saar Basin (Counties) 7s '35
Saarbrueeken (City) 7s '35
Sante Fe (City) Argentina

External 7s 1945
Santiago (Chile) 7._ _19451

7s 1949

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.

Range Sine/ Jon. 1.

Low. High.

79 81
  7954 80

13,000
31,000

79 Dec
79% Dec

103% Apr
974 AIX

71 68 71 58.000 68 Dec 92% Apt
91 90 914 50.000 Po Dec 97% Oct
  9551 9631 41,000 95% Dec 10034 Oal
  85 91 12,000 85 Dec 96 Dee
7951 75 80 23.000 75 Dec 9414 8.04
9951 9914 100 19,000 9951 Dec 101 Dec

9655 95 97 4,000 95 Dec 1044 Sept
  80 80 1.000 80 Dec 107 June

  78% 80 93,000 7734 Oct too may
100 100 100 14.000 9854 Jan 101 Mar

75 75 47851 9.000 75 Dec 100 Apr

  78 78 1.000 71 Dec 100 Ant
  80 81 11,000 80 Dee 9654 Apr
  93 9334 2,000 93 Dec 97% Sept

9855 98 994 18,000 98 Dec 1034 Mar
50 45 50 16,000 44 Nov 81 Feb
75 64 75 54,000 84 Dec 10014 Apr
  1024 102% 15,000 9751 Jan 104% Oct
9434 93 9554 98.000 93 Dec 9934 OM
8931 8914 89% 9,000 894 Dec 91% Dec

75 75 774 16,000 7151 Oct 1034 Jan
  101 101 1,000 101 Dec 10211 Nov
  100 1004 6.000 100 Dec 10134 Nov
102 101 102 49,000 984 Jan 105 Sept
9655 96 9831 23,000 8551 Jan 97% Apr
86 8131 80 53,000 814 Dec 934 Mar
8751 87% 8931 46,000 87% Dec 97 Sept
8855 8851 8951 2,000 88% Dec 894 Dee

5155 50 58 20,000 50 Dec 92% Mar
  100 10055 2,000 99 June 10351 Aug
  104 104 1,000 104 Dec 10655 Dee

62 60 62 4,000 60 Dee 894 AIM
8251 77 824 8,000 78 Nov 984 June
9035 90 95 16,000 89 Oct 102 Apr
914 89% 9534 3559000 95 Oct 9534 Oet

62 51 54 11,000 61 Dec 89 Apr

66 6355 70 20,000 6335 Dec 864 Mar
  6454 6851 3,000 64% Dec 8654 Mar
9955 9954 100 38,000 974 Jan 10154 Aug
  9654 98 13,000 9051 Jan 100 Oct

684 66% 674 6,000 85 Dec 8514 Mar
7951 78 80 53,000 77 Nov 9834 Mar
66 68 6955 61,000 68 Dec 91 Mar
  8451 844 5,000 8451 Dec 93% Mar
7755 77% SO 24,000 7751 Dec 15 Apr

93 93 94 7,000 93 Deo 10151 Sept
  454 50 3,000 4551 Dee 85 Apr
  70 70 2,000 70 Dee 9235 May

  64% 6434 4,000 6431 Dec 9451 Mar

  60 61 13,000 60 Dec 83 May
55 55 55 5,000 55 Dec 84 July
  9614 96% 5,000 96 Oct 101 Aug
9751 97% 100 25,000 954 Jan 1004 Oct
  104% 10451 10,000 10351 Mar 10755 Aug
40 39 41 15,000 39 Dm 82341 Mar
52 51 524 17,000 61 Oct 85 Apr

  24 24 10,000 24 Dec 8 Jan
251 2 255 32,000 2 Dec 7 Jan

24 251 1,000 231 Dec 8 Jan
234 251 30,000 231 Dec e551 Jan

95 9251 06 4,000 9251 Dec 101 Apr
  98 100% 24,000 98 Feb 103 Sept

75 71 78 7,000 71 Dec 94 Mar
  83% 8331 1,000 8034 Oct 97 Jane
  85 87 12,000 85 Oct 99 Apr

• No par value. I Correction. is Listed on the Stock Crehange this week, where
additional transactions will be found. a Sold under the rule. c Bold for cash.
s Option sales. C Ex-rights and bonus. r When Issued. s En-right..

t Ex-first dividend paid In liquidation. 1 Ex-dividend of 31 share Beatrice)
Creamery stock.

• -Under the rule" sale• as follows:

Amer. Commonwealth 6s, 1949, Jan. 22, 53,000 at 101394107.

Arporated Telep. & Telep.. deb. 5341, 1955, Oct. $1, $28.0130 at 95.

Blew-Knox Co.. Jan. 3. 58 share* at at.

Buroo Co.. Jan. 28, 50 warrants 18 494.

Coon (W. B.) Co., Oct. 9. 100 at 76.

Donner Steel Feb. 27. 50 throes common al 83.

General Writ. Wks Gas & Elec. re, 1944, Jan. 29, 51,000 et 9854

Gerrard (El. A.) Co.. Jan. 3, 105 shares corn. at 24.

Gorham Mfg min • I e. April 23, 1 at 4331.

Happiness Candy Stores oona., Feb. 3, 100 at 151,

Houston Gulf Gas, Mar. 8. 2 shares at 19.

Jersey Central Power & Light 7% preferred. Sept. 11, 50 at 10954
Kopper Gas & Coke pref., May 15. 25 al 1024

Mohark & Hudson Power, Feb. 15. 75 shares 3d Dre. at 112,

Ness Drug Stores, May 16, 20 shares at 2

Russian Govt. 54s, 1921 Ms., Feb. 7. 38,000 at 7.

Singer Mfg., Ltd., Feb. 18, 100 shares at 8.

e "Optional" sale as follows:
Air Investors cony. pref. Dec. 18, 200 at 334.

American Capital Corp. $3 pref. Dec. 18, 100 at 25.

American Aggregates dab 64. 1943. Oct. 11 81.000 at 70.
Amer. Rolling Mill, 581948, Dec.8. 31,000 at 95.

Associated Gas & Elec. 55. 1951) Dec. 18, $6.000 at 63©833-4.
Associated Laundries, Feb 17, 100 as 14
Atlas Plywood deb. 555s, 1943, Nov. 12, 31.000 at 55.
Citlea Serv. Pipe Line tat pipe line 6s, 1943, Nov. 15, 32,000 at 8651

Cuban Telephone 754s, 1941. Oct. 15. $1,000 at 1014.

Gillette Safety Razor 55, 1904 Dec. 17, 310.000 at 8034.
Intercontinenta Power deb. Os, 1948, with war.. July Ii. 35,000 *1 91

Leonard 'nets 7341 1948 with warrants. May 12. 13,000 at 115.

Montreal LI., Ht. & Pow. Com., Feb. 10, 100 shares at 138
Morrie & Co. 714s 1030, June 30, $2,000 at 10114

Pacific Western 011 651s, 1943. Dec. 17, $2,000 at 75.
Penn Dock & Warehouse 68, 1949, Deo. 18, 31,000 at 85.
Public Serv. of Okla. 54. 1957. set-. D. Nov. 11, $10,000 at 10051.

Southern Natural Gas Os, 1944, Dec. 18, 52.000 at 51.

Swift & Co. 54 Oct. 15 1932, Jan. IS. $5,000 at 11994,
Swift International, isom.. July 10, 100 at 284.
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Quotations for Unlisted Securities
Par Bid Ask Par Bid Ask Par Bid Ask Par Bid Ask

Public Utility Stocks Aeronautical Stocks Industrial Stocks (Concl.) N, Y. Bank Stocks (Cond.)Alabama Power $7 pref__100 112 114 Alexander Indus 8% pref.._ _ _ 
_- 

_ 80 Eisemann Magneto com_ _ 4 12 Public Nat Bank & Trust 25 53 56Am Pub Util Co com____100 95 ____ American Airports Corp-- 12 114 57 preferred 100 85 95 Queensboro National___100 __ 180Arizona Power 7% pref__100 ____ 85 Aviation Sec of New Eng.. 212 412 Franklin Ry Supply $4...._* 50 55 Seward Nat 13k & Tr ___100 /0 75Ark Pow & Lt $7 pref___• 103 105 Central Airport dl 5 Fuel Oil Motors Corp corn._ 3 5 Sterling Nat Bk & Tr___25 22 27Assoc Gas & El orig pref__' 40 45 Cessna Aircraft corn 1 212 Gamevrell Co $8 cum pref_" 9512 99 Strauss Nat Bank & Tr_100 120 135$6.50 preferred • 84 88 Curtiss Reid Aircraft corn_ 1 2 Gen Fireproofing $7 9f _100 108 113 Textile Bank 48 53$7 Preferred • 90 95 Consolidated Instrument.. ..5 12 2 Graton dr Knight corn_ * 5 Trade Bank 100 150 160Atlantic City Elec $6 pref_s 100 104 Federal Aviation 1 3 $7 preferred 100 50 Union Bank of Bronx Co_50 ____ 85Bangor Hydro-El 7% pf_100 11712 11912 General Aviation tat pref.__ 17 21 Great Northern Paper 53_25 33 35 Washington Nat Bank-100 -__- 78Binghamton L. II & P 56 Pf •— 98 Kinner Airplane & Motor.-- 14 12 Gen Wat Treatm't Corp com 17 21 World Exchange 100 _ 130Birmingham Met 7% pref_* 1-06 108 Lockheed Aircraft 21 3 Hale & Kilburn pref _ __100 ____ 5 Yorkville (Nat Bank of)_100 85 95Broad River Pow 7% pf_100 80 90 Maddux Air Lines 8 Herring-Hall-Mary Safe 100 250 75Buff Niag & E pr pref____25 25 2512 New Standard Aircraft corn d3 10 Ifowe Scale 6 9 Chicago Bank Stocks.Carolina Pow dr Lt $7 pref_• 108 110 Sky Specialties 3 4 Preferred 100 25 30 Central Trust Co of 111.100 263 268Cent Ark Ry & Lt 7% Pref __. 98 - - -_ Southern Air Transport____ d5 10 Hudson River Nay com_- — d2 5 Continental Ill Bk & Tr_ 100 391 398Cent Maine Pow 6% pref100 9112 9412 Swallow Airplane dl 4 Preferred d50 65 First National 100 480 4877% preferred 100 1021210512 Warner Aircraft Engine__ 1 3 Industrial Accept corn_ • 5 Forman National 100 416 421Cent Pow & Lt 7% pref_100 101 104 WhitteLsey Manufacturing__ _ _ 12 $7 preferred 100 49 55 Harris Trust & Savings...100 580 600Cent Pub Serv pref • 85 90 Internal Rustless Iron corn_ 12 112 Nat Bank of the Republic 20 63 66Cleve El Ilium 8% pref._100 108 ____ Internat Textbook 100 20 22 Northern Trust Co 100 455 465Col Ry. P & L 8% let pf _100 106 109 Chain Store Stocks. Jessup & Moors Paper 1 3 Peoples Tr dr Say Bank.. 100 375 39063S% Preferred B....__100 107 110 Bohack (II C) Inc.— 1st preferred 2 4 Strauss Nat Bank & Tr_100 235 245Consol Traction N J____100 43 47 7% 1st preferred 101 105 Kari-Keen Mfg Co 8 Union Bank of Chicago_100 170 176Consumers Pow 6% pref 100 102 105 Butler (James) 
common_- 

__ d____ 2 King Royalty Co corn d33 38 Trust Companies.6.60% preferred 100 103 105 Preferred 100 2_ 25 $7 preferred 100 285 90 American Express 100 200 230Dallas Pow dr Lt 7% pref 100 10912
_- 

-_ Diamond Shoe pref with war __ _
-

94 Lawton Monotype St $6 100 100 104 Banca Comm Banana Tr 100 260 275Dayton Pow & Lt 6% pf _100 107 109 Edison Bros Stores com____ 6 12 Lawrence Portl Cern $4 100 48 55 Bank of Sicily Trust 20 28 32Derby Gas & Elec 57 pref__• 84 89 Preferred 85 95 Liberty Baking cell, •d. 3 Bank of Europe Trust. - -25 ____ 85Detroit Canada Tunnel_-__ 37s 4,s Fan Farmer Candy Sh pf_• 27 31 Preferred  _ 100 d ____ 32 Bank of New York & Tr_10 520 540East Tex Elec 7% pf A_100 105 108 Fishman (II 51) Stores corn-----20 Locomotive Firebox Co___* ____ 25 Bankers 10 10212 10512Erie Railways • 2 5 Preferred .103 Macfadden Publict'ns corn 5 16 20 Broadway Plaza Trust 18 217% Preferred 100 45 55 Gt ALI dr Pat Tea pref. .100 116 119 $6 preferred • 50 51 Bronx County 20 38 45Essex-Hudson Gas 100 157 Howortn-Snyder Co A Merck Corp $8 prof_ _100 z73 77 Brooklyn 100 455 470Foreign Lt & Pow $6 pref._ ____ 90 Kobacker Stores corn • 10 20 National Casket 54 • 95 105 Central Hanover 20 222 227Gas & Moe of Bergen_ --100 101 ____ Kress (S H) 6% pref 934 1012 $7 preferred • 108 110 Chelsea Bank &Trust. --25 10 14Gen Gas & El part ctfs 9 ____ Lerner Stores 655% Prof w w ____ 95 National Licorice corn_ _100 220 26 Chemical Bank & Trusi__10 4512 4712Hudson County Gas— __100 157
__- 

_ Lord & Taylor 100 2175 275 National Paper & Type Co_ 230 50 Clinton Trust 100 87 97Idaho Power 7% prof 10912 11012 First preferred 6% ___100 295 ____ New Jersey Worsted prof _ -- __._ 50 Continental Bk & Trust _10 1712 2012Illinois Pow dr Lt 6% pf_100 85 87 Second preferred 8 % __100 296 108 Nye Incinerator corn 7 Corn Etch Bk & Trust-20 112 116Inland Pow & Lt 7% pf_100 _ - 84 Maci\farr Stores 7% 00w w -- 80 Units 25 County 32 35Interstate Power $7 
pref_- 

• 81 85 Melville Shoe Corp— Okonite Co $7 pre( 100 78 Empire 20 47 50Jamaica Water Stipp pf__506012 5112 1st pref 6% with warr_100 _ _ -- 90 Parker Wylie Mfg Co corn__ 15 18 Fulton 100 425 500Jersey Cent P& L7% pf_100 105 107 Miller (I) & Sons tom • 18 18 57 preferred • 80 84 Guaranty 100 432 437Kansas City Pub Service__• ___ 112 Murphy (0 C) Co corn___• __ - 50 Petroleum Conversion 6 714 Hibernia Trust 100 105 115Preferred 10 8% turn pref 100 280 100 Petroleum Derivatives 4 6 International Madison___25 14 19Kansas Gas dr El 7% pf_100 107 109 Nat Family Stores Inc warr 2._ _ _ 4 Photomaton Inc class B ____ 1 International Trust 100 14 17Kentucky Sec Corp com.100 350 .._-_ Nat Shirt Shops corn • 27 10 Pick (Albert) pref with warr d_ 45 Irving Trust 10 3212 34126% preferred 100 93 Preferred 8% 100 277 82 Poole Eng & Mach class A.------7 Kings County 1002550 2751)Kings County Ltg 7% pf 100 2106 ____ Nedick's Inc corn • 5 Class B 5 Lawyers Title & Guar- -100 2215 230Long Island Lt pref A__100 106 109 Neisner Bros Inc pret 7%100 265 75 Publication Corp $3.20 com• 48 53 Manufacturers 25 3012 3212Los Ang Gas & El 6%p t_1OO 100 102 Newberry (J) Co. 7% pf 100 293 96 57 lot preferred 100 103 108 Midwood 100 OS 108Metro Edison $7 prof B___• 103 107 N Y Merchandise com____• 10 11 Reming'n Arms $7 1st pf 100 :80 85 Mutual Trust of W 100 350 40056 preferred C • - 100 Pigsty-Wiggly Corp • 25 15 Robinson (D P) 1st 57 p1100 80 88 New York 25 147 152Miss River Power prof_ _100 105 ---- Reeves (Daniel) preferred 100 97 ___ com--*Rockwood & Co $4 .. 30 .- - - Times Square 20 7 9Mo Public Service 7% pf 100 91 ____ Rogers Peet Co com____100d 80 100 $8 preferred 100 261 66 Title Guarantee & Tr-- -20 127 132Mountain States Power._ _ • 13 . - - - Schiff Co corn •2.. 20 Rolls-Royce of America- -------5 Trust Co of N A 
100-

_ _ 2007% preferred 100 95 100 Silver (Isaac) & Bros pt.100 70 85 Preferred 100 8 Underwriters Trust 20 24Nassau & Suffolk prof 100 103 Southern Stores 6 units. 25 Roxy Theatres unit 1614 18 United States 100 2700 2900Nat Pub Serv 7% pf A_100z 81 84 U S Stores corn 2 Common 114 134 Westchester 100 925 1025Nebraska Power 7% pref 100 109 110 First preferred 7% 238 43 Preferred A 16 17,4 Westchester Title & Tr- -20 100 120Newark Consol Gas__
- 
_100 101 ____ young (Edwin LI) Drag units ___. __-- Rubel Coal & Ice Co corn...... 412 _ ___ Realty. Surety andNew Jersey Pow & Lt $6 pf • 92 97

Preferred 25 ___. Mortgage Companies.New Orleans P S 7% pf.100 85 90 Sugar Stocks. Ruberold Co $4 100 33 38 Bond & Mortgage Guar__20 8614 8914N Y & Queens E L & P pf 100 9912 ...... Fajardo Sugar 100 32 34 Safety Car Heat & Ltg_100 95 99 Empire Title & Guar_ —100 90 100Nor N Y Utility pref____100 102)2 10512 Ilaytian Corp Amer 1 3 Scovill Manufacturing_25 30 33 Franklin Surety 14Nor States Pow (Wis) 
pref..-

97 100 New Niquero Sugar____100 7 12 Singer Manufacturing.. _100 335 345 Guaranty Title & Mortgage
__

2-0-0 225Nor States Pow (Del) corn A 125 128 Savannah Sugar corn • 63 70 Smith (A 0) Corp N D 52 • 125 130 Home Title Insurance....--25 47 50Preferred 104 7% preferred 100 77 82 Smith-Corona TyPewr $1 • 1814 1714 International Germanic Ltd.Nor Texas Elec com____100 _ --- 5 Sugar Estates Oriente pf 100 4 8 Solid Carbonic Ltd 712 9 Lawyers Mortgage 20 3512 FriPreferred 100 ____ 10 United Porto Rican tom. 10 13 Southern States Oil ____ 114 Lawyers Wes Mtge & Ti, 100 190 220Ohio Pub Serv 7% pref_100 103 105 Preferred 21 26 Splitdort Beth Elec 78 112 National Title Guaranty 100 53 59Okla Gas & El 7% pref_100 107 111 Vertientes Sugar pref___100 15 20 Standard Screw Co 100 90 105 Suffolk Tale & Mortgage-- 62 72Pat Gas & El $1.50 pref__25 25 213
Standard Textile Prod..-100 ____ 2 Investment Trusts.Pat Northwest Pub Serv__• - - -- 93 Tobacco Stocks.
$7 class A 100 35 (See also following Page)Pan Pow de Lt 7% pret__100 99 101 American Cigar 6% pret_100 260 85 $5 class B 100 15 Amer Brit & Cont $6 pf..* 45 50Pa-Ohlo Pow & Lt 6% pref. RIO 102 Union Cigar -- -- 14 Stetson(J 11)Co $6.25 tom. • 45 50 Amer Composite Tr Shares_ 02 7317% preferred 108 ..... Union Tobacco Co class A 2.... 4 52 preferred 25 30 32 Amer Insuranstocks CorP-• 6 10Pa Pow & Lt 7% prof 106 109 Young (J Si Co 10% corn 100 93 _ Taylor Mill Corp 52.50com • 23 31 Amer Util & Gen Corp A 20 10 12Piedmont Northern Ry _100 40 45 7% preferred 100 101 Taylor Wharton Ir& St com• 714 812 Preferred • 20Port Elec Pow 6% Prof __IGO ____ 76
Preferred 100 32 38 Amer & Continental CorP-•

_ _
-512 1011Public Service Co 7% 01.100

Rochester G dr E 7% pf B 100
94
101

_ _ __
104

Industrial Stocks.
Adams Millis $7 pf w w__• _ _:. --_ as

Tenn Products Corp $4 pf 50
Trent Process Corp 

40
34

____
1

Assoc Standard Oil Shares__
All & Par Intern Corp units

718
19

75,
226% preferred C 100

Sioux City G de E 7% p f_100
96
99

99
101

Aeolian Co $7 prof 1001:30
Aeolian \Veber P&P corn 100 24

40
a-

Tubize Chatillon $7 pf B 100
Unexcelled Mfg Co 70c..10

240
7

50
9

Common with warrants__
Preferred with warrants--

2
17

3
19Somerset Un Md Lt ____100 75 _ _ - Preferred 100 27 10 United Business Pub 57pf100 ____ 75 Atlantic Securities Corp pf * 33 37South Calif El $1.50 pref .25 2514 2614 Alpha Portl Cement pf _100 116 120 United Publishers $7 pf_100 ____ 86 Warrants 14 1$1.75 preferred 25 2812 2912 Amalgamated Laund corn— 21 3 U 8 Finishing $7 pret__-100 ____ 60 All America Investors A --- 814 87/So Colo Pow corn A 25 19 2212 American Book 57 100 85 91 Walker Dishwasher corn.... • 738 _ .._ _ Bankers Nat Invest'g Corp • 15 ___.7% preferred 100 100 Amer Canadian Properties • 1 3 Welch Grape Juice com_—• 50 55 BansicIlla Corp 612 811

Southwest Lt & Pow preL• 88 91 Amer Hard Rubber $4__100 227 33 57 preferred 100 99 Basic Industry Shares • 61s 67i
Common A • 270 ____ American Hardware 25 49 52 Westland Oil Corp • 7 10 British Type Invest • 612 61:Common B • 270 Amer Mfg 4% corn 100 33 38 \V Va Pulp dr Paper $2 com • 34 37 Chain Store Sliareown Inc. 13 133,Tenn Elec Pow 6% pret_100 194 97 5% preferred 100 50 60 86 preferred 100 99 101 Chain & Gen'l Equities Inc • 112 37% preferred 100 z104 107 American Meter new * 44 47 Wheatsworth $8 pref * 100 614% preferred 247 52

Texas Pow & Lt 7% pre( 100 11012 113 Babcock & Wilcox 7%..100 1107 112 Wheeling Steel $4 com__100 229 33 Chain Store by Corp— --• 21 3
Toledo Edison Prof A__100
United G & E (Conn) p110090

103 10912
9234

Baker (J T) Chemical corn..
Bancroft(J)&Sons$2.50com•

10
10

14
13

88 preferred A 100
810 preferred B 100

212
2113

Ilg
118

Preferred 100
Chartered Investors corn.--

250
12

- - -.
14

United G di E (N J) of 100 71 __ __ 7% preferred 100 85 90 White Rock Min Spring— Preferred 75 78
United Public Service units_ 53 68 Bliss (E W) $4 let pref_.50 56

-- 27 1st preferred 100 100 _--- Chelsea Exchange Corp A-- 1 3
Utah Pow & Lt $7 pref__ _• 103 10612 2d preferred B 10 9 $20 2d preferred 100 190 Class B 12 2
Utica Gas & El 7% pref_i00 100 10312 Bohn Refrigerator 8% Pt 100 85 90 Willcox & Gibbs 55 com____ 41 50 Corporate Trust Shares.... 584 61,Util Pow & Lt 7% pref_100 88 90 Bon Ami Co B corn • 30 36 Woodward Iron 54 100 30 40 Crum dr Foster Ins El—Virginian Ry corn 100 110 120 Bowman-Biltmore Hotels._ 12 112 Salt $5 Worcester 100 88 93 Common B 10 33 37
Washington Ry & El corn100 425 525 let preferred 100 16 20 Preferred 100 9812 1001
5% preferred 100 97 100 2d preferred 100 2 5 New York Bank Stocks. Crum dr Foster Inc corn B._ 39 42

Western Power 7% pref_100 95 99 Brunsw-Balke-Col $7 prof... z82 86 America 25 59 62 8% Preferred 105 109
Western States Gas dr El.... 39 ___ _ Bunker 11111& Sull $3 corn 10 50 55 American Union 100 100 110 Cumulative Trust Shares_ - - 73g 73
7% preferred 98 102 Burden Iron pre( 240 _ __ Bank of United States units 2 4 Deposited Bank de Tr SharesCanadian Celanese corn.... 912 Ill; Bank of Yorktown 100 140 Series N Y 718 77Teleph. & Telegr. Stocks

Am Dist Tel of NJ $4 • 277 82
Preferred 1100Carnation Co 51.50 corn...•

59
24

62
27

Brooklyn National 50
Bryant Park 20

62 67
35

Series B-1 
Diversified Trustee Shares A

712
155s

8$
163

7% Preferred 100 110 112 87 preferred 100 10212 Chase C  20 86 89 13 1438 151
Bell Tel (Can) 8% pref__100 142 144 Chestnut Smith corn 

1 4 Chatham-Ph Nat Ilk & Tr 20 73 75 C Ws 61
Bell Tel of Pa 6 Si % pref 100:114 117 Preferred 260 70 City (National) 20 90 93 Equity Investors Corp corn_ 19 22
Cin dr Sub Bell Telep____50 94 98 Childs Co $7 pref 100 106 109 Columbus Bank 100 165 175 Units 57 63
Cuban Telephone 8% 
7% preferred 

114
85

___
90

Clinchfleld Coal 0 Corp___11000
$7 preferred 

5a 26 7 . . ,8 . CorthmAl veNnaute dc Bk Tr.._100Fl 
 1002100

265 280
2300

Federated Capital Corp p125
First American Corp •

21514
712

17
8

Empire & Bay State Tel _100 60 66 Color Pictures Inc 1 212 First National of N Y__100 3525 3725 Fixed Trust Shares A • 154
Franklin Teieg 52.50____100 40 44 Columbia Baking com____• 214 114 Fiatbush National 100 __ 140 B • 133s
1st Ocean Teleg 6 % - -- -100 92 08 1st preferred * 07 11 Globe Bank & Trust Co.100-_

-0
135 Fundamental tr Shares A... 67a 73

Lincoln Tel & Tel 8% 120
141

2d preferred 1 212 Grace National Bank___100 do ____ Shares B  712 8
Mtn States Tel & Tel 
New England Tel dr Tel..100 129

143
131

Colts Mfg Co $2 
Congoleum-Nairn $7 pf 100

20
99

22
_

Harbor State Bank 23
Harriman Nat 13k & Tr_100 1500

65
1600

General Equity class A_-10
Granger Trading Corp _ __-•

212
10

4NY Mutual Tel 100 21 28 Crosse dr Blackwell corn...... 2 5 Industrial Bank 100 150 170 Gude-Winmill Trad Corp.• 30 40
Northw Bell Tel pf 694.100z10512

10512
107 Crowell Pub Co $3 corn new 62 67 Kingsboro Nat Bank 100 135 150 Incorporated Investors. „.• 3378 383

Ohio Bell Tel pref 7%_100
13

107
16

87 preferred 
Deep

103 108 Lafayette National 100 26 30 Ineorp Investors Equities-- 4 7
Pac dr At Teleg U S 1% _25 Rk 011&Rof 37 pf 100 265 75 Lebanon 100__

-4-0
85 Independence Trust Shares_ 43s 47

Peninsular TelePh 81.40..• 20 23 De Forest Phonotilm Corp._ I 3 LibertyNat 13k & Tr 100 50 Investment Trust of N Y__ 714 817% preferred A 100 101 105 Dictaphone Corp com____• 20 25 Manhattan Company ____20 78 81 Investors Trustee Shares... 10 12
Porto Rico Teler, 85 _

1-10
$8 preferred 100

Dixon 100 106 Melrose National 100 110 120 Jackson&CurtislnyTrAsso• 3814 391
Roth Telep $6.50 1st pf_100

Teleg 25
:107

15 20
(Jos) Crucible 88.100

Doehler Die
130 145 Merchants 100 90 100 Jacks° ti & Curtis S Corp pf100 97 100

So & AU 51.26 
100 157 158

Cast 7% pf 50
$7 ..... 35 Midtown Bank 20 11 16 Leaders of Industry A 73

So&NEGelcp8% 
Tel 7% :116 118

preferred •Douglas Shoe
---- 65 Nat Exchange Bk & Tr_ _25 25 30 Major Shares Corp 5'18 61

SW Bell prof—l00
'Fri-States Tel & Tel $6--•

8.60 preferred 10
7%

160
10

110912

- - _
11-

$7 pref-100
Draper Corp 54 100
Driver Harris $7 pref. ...100_100
Dry-Ice Holding

56
-

280

60
60
88

Nat Safety Bk & Tr____100
Penn Exchange 
Peoples l 

100
P National 100

----
80
380

60
90
450

Mass Investors Trust •
Mohawk Investment corn...
Mutual Inc Trust class A...

3038
401
5

321
421
61

Wisconsin Telep pf _100 ____ Corp 47 Port Morris 10 20 Mutual Management corn.• ___• No par valUe. C LaM reportea market.: x v en . y Ex-rights.

4
a
4
2
4
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Quotations for Unlisted Securities-Concluded-Page 2

Par Bid Ask

Investment Trusts (Conc.)
Nation Wide Securities Co.._
Nat Industries Shares A__
No Amer Trust Shares 
Northern Securities 
N Y Bank Trust Shares_..
Old Colony Trust Assoc 611 •

614
678
614

100
712
32

634
6%
634

118
8
34

Old Colony Invest Trust corn 814 914
Oil Shares Inc units 21 26
Petrol & Trad'ff Corp cl A 25 10 15
Power dr Light Securities Tr 32 40
Power & Rail Trustee Shares 838 0ss
Public Service Trust Shares 63s
Research Investors corn_ -• 22

Units 60
Securities Corp Gen pref 88
Selected American Shares_
Shawmut Bank Inv Trust..

514
7

534
9

Spencer Trask Fund • 2334 25
Standard Amer Trust Shares 7 734
Standard 011 Trust Shares. 714 8
StateStreet Inv Corp 63 65
W Straus Inc Corp units 45 54

Super Corp of Am Tr Shs A 678 714
612 678

Selected Income Shares.... 658 718
Standard Collet Trust Shs- 914 10,4
Trust Shares of America_  612
Trustee Standard 011 Shs A 61s

13 6% 634
20th Century Fixed Tr Sbs_ 6% 7,s
Trusteed Amer Bank Shares 718 778
Two-Year Trust Shares_ - 1934 21
United Fixed Shares series Y 6% 678
United NY Bank Shs ser C3 1112 1234
United N Y Ins Shs series F sex mix

United N Y 011 Shs series II 578 612
U S Elec Lt & Pow Shares A 2712 2912

6,2 7
Universal Trust Shares 614 634

Insurance Companies.
Aetna Casualty & Surety. _10 62 67

Aetna Fire 10 42 44

Aetna Life 10 4734 4934

Agricultural 25 90 105

American Alliance 10 2012 25

American Constitution 2212 2712

American Equitable 5 1014 1314

American Home 2212 2712

American of Newark 6 16 17

American Re-Insurance. _ _ 45 50

American Reserve 10 31

Par Bid Ask Par Bid Ask

Insurance Cos, (Con.) Insurance Cos. (Cond.)

American Surety 25 69 74 Lloyds Casualty 10 6 10

Automobile 10 23 27 Voting trust certifs___10 6 10

Baltimore Amer Insurance 5 512 7 Majestic Fire 10 334 834

Bankers & Shippers 25 100 115 Maryland Casualty 25 2212 2812

Boston 100 435 500 Mass Bonding & Ins 25 75 85

Bronx Fire 25 65 70 Merchants Fire Assur corn 10 46 52

Brooklyn Fire Insurance_ _5 1112 1412 Merch & Mfrs Fire Newark 5 11 14

Camden Fire 5 16 20 Missouri State Life 10 15 20

Carolina 10 21 23 Morris Plan Ins 100 120

Central Fire 10 _ 38 National Casualty 10 1712 20

Chicago Fire & Marine___10 8 11 National Fire 10 4614 50

City of New York 100 240 270 National Liberty 5 512 612

Colonial States Fire 10 912 1210 National Union Fire 5 165 175

Columbia National Life 100 320 360 New Amsterdam Casualty10 31 33

Connesticut General Life_10 106 112 New Brunswick 10 2214 2414

Consolidated Indemnity_ __ _ 2 4 New England Fire 10 30 37

Constitution 10 5 10 New Ilempshire Fire._ _ _10 4212 4714

Continental Casualty_ _10 30 32 New Jersey 20 45 50

Cosmopolitan Ins 10 612 1012 New York Fire corn 5 104 1414

Eagle 5 1234 1334 North River 10 32 37

Excess Insurance 5 414 614 Northern 25 80 90

Federal Insurance 10 54 60 Northwestern National__ - - 87 97

Fidelity dr Deposit of Md_50 125 130 Occidental 10 19 22

Firemen's 20 2512 27 Pacific Fire 25 110 120

Firemen's Fund 25 82 87 Peoples National Fire 5 4 7

Franklin Fire 5 2114 2314 Phoenix 10 55 58

General Alliance 20 24 Preferred Accident 20 44 50

Germanic Insurance 10 9 12 Providence-Washington..10 39,2 41,2

Glens Falls Fire 10 4814 5014 Public Fire 5 612 812

Globe Insurance 10 1112 15 Reliance Casualty NJ 4 8

Globe & Rutgers Fire_ __100 535 585 Republic Dallas 10 1512 2012

Great American 10 2312 2412 Republic (Pitts) 10 1314 1714

Great American Indem'y _10 2012 25 Rhode Island 10 2012 2514

Halifax Insurance 10 1714 1914 Rochester American 25 40 46

Hamilton Fire 50 200 300 St Paul Fire & Marine.. .25 165 179

Hanover 10 2612 2812 Seaboard Fire & Marine-- - _ 10 13

Harmonia 10 2018 2218 Security New Haven 10 28 30

Hartford Fire 10 52 64 Springfield Fire & Marine 25 woz 105

Haiti Steam Boll Ins&Ins 10 52 57 Standard Accident 50 120 170

Home 10 31 32 Stuyvesant 25 3618 4112

Home Fire St Marine... _10 30 34 Sun Life Assurance 100 1425 1525

Some Fire Security 5 6 Sylvania Insurance 10 10 13

Homestead 10 1314 1612 Transportation Indernn'y 10 714 014

Hudson Casualty 10 3 6 Transportation Insurance 10 9 11

Hudson Insurance 10 22 27 Travelers Fire 100 855 935

Importers & Exp of N Y_25 241., 28 U S Casualty 25 4812 55

Independence 5 614 914 U S Fidelity dr Guar'y Co 10 2334 2634

:ndependence Indemnity_10 7 9 U S Fire 10 44 49

:ndustrlal of Akron 11 16 U S Merch dr Shippers_100 280 320

Kansas City Life 100 800 900 Victory 10 4 8

Knickerbocker corn 5 19 23 Virginia Fire & Marine._25 82 92

Innriln VIrn IS _ _ _ _ 28 Wastehacto, Fin+ 10 SR SA

Bid Ask

Industrial &Railroad Bds

Adams Express 4s, 1947J&D 80 83
Amer Meter Os, 1946 d10112
Amer Tobacco 4s, 1951 F&A 88
Am Type IcIrs 6s, 1937 M&N 10212
Debenture as. 1939-M&N 10212

Am Wire Fabrics 1st '42 M&S 095
Bear Mtn-Hudson River
Bridge 78. 1953 Adr0 93 97

Biltmore Comm 7s '34 M&S 98 102
Bos & Alb RR Is Oct'63 J&J
Bos & Me RR 6a 1933_J&J

0107
0100 iof

Chicago Stk Yd, Is, 1961.. 84 87
ClydeSteamship 5s, '31 F&A 99
Consol Coal 44s, 1934 M&N 75

Consol Mach Tool 7s, 1942 .54

Consol Tobacco 4s, 1951_ -- 085
Continental Sugar 78, 1938. 4 11
Emil Office Bldg Is. 1952.. 83 86
Fisk Tire Fabric 645, 1935 78
F & W Grand Prop-

es, 1948 J&D 15
Hoboken Ferry 5s, '46 M&N

070
ao

80
94

Internet Salt 54, 1951. .A&O 75 80
Journal of Comm 630, 1937 089 93
Kansas City Pub Serv 034s 40 45

Little (A E) 7s, 1942__A&O d50 60
Loew's New Brd Prop-
6s, 1945 J&D 92 9412

Mallory Steamship 5s ;32J Sul 99
Merchants Berrie Os, 1937-- 97

-N 0 Gr No RR Is, '55 F&A 58 62
N Y & Hob Ferry 58,'48 J&D 86
NY Shipbkig 58, 1946 M&N 89
Piedmont &No Ry 5s,'54J&J 88 90
Pierce, Butler dr P 648, '42 40 50
Realty Assoc Sec 15s,'37 J&J 95
Securities Cool NY 45___ _ 45
61 Broadway 54s, '50 Adr0 89 93
So Indiana Ry 4s, 1951 F&A 67 70
Stand Text Pr 6345,42 M&S 50 55
Struthers Wells, Titus-

ville, 610. 1943 94
Tel Term RR 4345,57 M&N 93 96
U S Steel 5s, 1951 114
Utah Fuel Is, 1931____M&S 99
Ward Baking 6s, '37 J&D 15 100
Witherbee Sherman 65, 1944 35 40

Woodward Iron 5s, '52...J.5a 89

Quotations for Other Over-the-Counter Securities

Bid ,Ask 1314 Ask Bid Ask Par Bid Ask

Short Term Securities.

Allis Chal Mfg 5s May 1937
Alum Cool Amer 58 May '52
Amer Metal 54.s 1934 A&O
Amer Rad deb 4 48 May '47
Am Roll MIII deb 5s_Jan '48
Amer Wat Wks Is 1934 A&O
Bell Tel of Can 5is A Mar '55
Baldwin Loco 54s '33 M&S
Cud Pkg deb 54s Oct 1937
Edison Else III Boston-

334% note Nod l '31 M&N
4% notes Nov 1 '32 M&N
5% notes Jan 15 '33_ _J&J

Fisk Rubber 5 4s__Jan 1931
General Motors Accept-
5% ser notes_ __Mar 1931
5% ser notes_ __Mar 1932
5% ser notes_ _Mar 1932
5% sec notes.. .Mar 1934
5% ser notes._ _Mar 1935
5% ser notes.. _Mar 1936

Gulf 011 Corp of Pa-
Debenture 66. ..Dec 1937
Debenture 55_ __Feb 1947

Koppers Gas & Coke-
Debenture Is. _June 1947

Meg Pet 4 48 Feb 15 '30-'35
Marland 011-

Serial 5% notes June15 '31
Serial 5% notes June15 '32

Mass Gas COS 530 Jan 1948
Frock Gamb 41-Is July 1047
31oss-Sheff S & 1 410-1931
Union 011 Is 1935____FdrA

United Drug S's 1932 -A&O• ,,..,-.

100
101
8718
98
9512
101
10112
100
9434

10014
9958
10114
1512

100
9912
9912
9912
99
99

9914
100

97
9934

_ .. _ _
100
100
100
98
9912
9934
nni.

10014
102
90
10012
9612
10112
103
101
9512

__ __
100
10134
1612

__
10012
10012
10012
100
100

100
1002

98
__

_ _ _ _
10012
10112
10112
100
10034
10034
1 nnl.

Railroad Eouipments.

Atlantic Coast Line 65 
Equipment 6 4s 

Baltimore & Ohio 65 
Equipment 430 & Is...

Butt Roch & Pitts equip Os.
Canadian Pacific 4.4s & 6s_
Central RR of NJ 65 
Chesapeake & Ohio 6.5 
Equipment 84s 
Equipment 5s 

Chicago & North West as- _
Equipment 648 

Chic RI & Pat 430 & Is...
Equipment 68 

Colorado & Southern 6.9 
Delaware & Hudson 6s 
Erie 445 & Is 
Equipment Gs 

Great Northern as 
Equipment 5s 

Hocking Valley 55 
Equipment 85 

Illinois Central 448 & Is...
Equipment 6s 
Equipment 7s dr 03-Is....

Kanawha & Michigan Gs 
Kansas City Southern 548_
Louisville & Nashville Os...
Equipment 834s 

Michigan Central 58 
Equipment 6s 

Minn St P & SS M 430 & 55
Equipment 64s & Th.. 

Missouri Pacific 61.0 
Equipment 68 

xr,,,hirs.r. flhIn , r,
p
4
,
c
a
4
-
4
-
[
A
0
'
?
,
4
0
,

0
4
,
,
P
C
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.
4
-
4
-
A
0
4
.
e
.
 

3
8
g
g
,
g
8
8
g
8
'
8
g
8
8
:
?
A
g
g
s
g
g
8
: 8
g
g
t
'
S
t
k
=
f
8 4.60

4.30
4.60
4.30
4.25
4.60
4.60
4.65
4.30
4.25
4.65
4.35
4.40
4.70
4.60
4.65
4.65
4.75
4.60
4.40
4.40
4.70
4.30
4.60
4.30
4.70
4.50
4.60
4.35
3.75
4.00
4.60
4.50
4.60
4.70
420

Railroad Eoulp'nt (Concl.)
New York Central 430 & 54
Equipment es 
Equipment 7s 

Norfolk dr Western 41-45....
Northern Pacific 75 
Pacific Fruit Express 7s....
Pennsylvania RR equip 543 
Pittsburgh dr Lake Erie 64s
Reading Co 4 SF3 & 58 
St Louis & San Francisco Is
Seaboard Air Line 545 & 6.9
Southern Paclf o Co 45is...
Equipment 7o_ 

Southern By 410 & Is 
Equipment 6:4 

Toledo & Ohio Central 88_
Union Pacific 78 

Investment Trust

.

Stocks and Bonds.
(See also preceding page) Par
All America Investors A-
American & Continental_ _  
Amer Founders Corn com 

Convertible preferred- -  
6% preferred 
7% preferred 
1-40ths 
1-70ths 
Warrants 

Amer & General Sec 6% prof
Class A 
Class B 

Amer Invest Trust Shares-
Central National Corp A...

Class B 
Colonial Investor Shares...
Continental Mstmool Corn

w
o
o
 

7r
7:
 

X
.
V
,
V
 
m
n
o
,
;-
,
7
 
,
X
c
e
 

 
0
0
0
0
l
o
o
c
o
l
o
r
0
0
0
c
0
0
0
0
v
.
 

4.30
4.60
4.30
4.30
4.40
4.35
4.30
4.40
4.20
4.40
5.25
4.25
4.30
4.45
4.70
4.65
4.30

9
1012
____
_ .
i8-12
12c
7c

_ _ .

0
24
8
2012

Investment Trust
Stocks & Bonds (Concl.)
Continental Secur Corp___.

Preferred 
Devonshire Investing corn 
Independence Trust Shares_
Inter Germanic Trust 
1st Sec Corp of Am corn A.._
Common B 
Allotment certificates... _
7% Preferred 
6 4 % preferred 
6% preferred 

Invest Fund of N J 
Invest Trust Associates 
Leaders of Industry ser B....

Series C 
North American Trust She-
North & South Amer B corn
Old Colony Inc Tr 4 4 % bde
Second Internet Sec Corp 
Common 13 
6% preferred 

Shawmut Association corn 
Shawmut Bank Inv Trust 
4!0 1942
55 1952
68 1952

Standard Corporations 
Standard 011 Trust Shares A

Class B 
Unit Founders Corp 1-70the
US Shares class A2 

Class C3 
Class F 
Class II 

US & Brit Internet class B_
Class A 
Prpfprrnd

.--
60

_- 
_.
412
14
21
284

_ -

91
87
73s
7

____

614
1,

83
x2034

134
42
____
7
77
79
120
714
65s
l's
8c
758
1112
912
533
2
1412
42

--- 
-

65
_ 
-- 
-

5
19
---

--- -

8%

_ . _ _

834
2

_ _ _ .

- - - -

_ _ _ _
9
82
86
- -
8

- - --
612
tic
8-34
1234
1012
612

• --

• No par value. d Last reported market. x Ex-dividend. y En rights

CURRENT NOTICES.

-A new Stock Exchange firm 
will be formed the first of the year 

under

the name of Dobbs & Co. T
he partners of the new firm will be 

S. C.

Dobbs, Jr., Neil G. Finch, Lewis
 B. Hall, Jr., and Newell 

Whitcomb.

Mr. Dobbs and Mr. Hall, both 
of whom are at present partners 

of the

Stock Exchange firm of Jackson Br
os., Boesel & Co.. will withdraw 

from

that firm at the end of the year. 
Mr. Finch, who recently withd

rew as a

Partner of the Stock Exchange firm
 of Wertheim & Co., has been 

elected to

membership in the New York Stock Exch
ange, and will be the floor 

member

of the new firm. Mr. Whitcomb recently resigned as 
Vice-President of

the First National Co. of Atlanta. 
Ga., the securities company of 

the First

National Bank of that city. The fi
rm will maintain offices at 26 

Broadway,

N. Y. City, and in the First 
National Bank Building in Atlanta, 

Ga., using

the extensive wire system of Ja
ckson Bros., Boesel & Co. Mr. 

Dobbs and

Mr. Whitcomb will be resident par
tners in Atlanta. Besides membership

on the New York Stock Exch
ange the firm will also have 

membership in

the Chicago Board of Trade and 
associate membership on the N

ew York

Curb Exchange.

-Announcement is made of the change
 of the corporate name 

of C. H.

Huston & Co., Inc., to Herbert T
urrell & Co., Inc. The 

company will

maintain offices at 111 Broadway, N. 
Y. City, with substantially 

the same

operating personnel as heretofore. 
Officers and directors of the 

company

are: Herbert Turrell, President; Ha
rold E. Aul, Vice-President; 

Byard W.

Bennett, Treasurer: William J. Carr,
 Secretary; Frederick 

E. Grant,

Fitch & Grant, Attorneys; Lazarus Wh
ite, President, Spencer, 

White &

Prentis, Inc.; Thomas R. Cowell, Oil and 
Gas Properties, and Byron 

Clark,

Jr., Fitch & Grant, Attorneys.

-The National Association of Mutual Savings Banks announces
 the

publication of a book entitled "Analysis of Laws Governing Mu
tual Sav-

ings Bank Investments." The volume, which may be pur
chased from the

office of the Association in New York, is 134 pages in leng
th and contains

a condensed survey of the present investment laws 
of 11 of the major

mutual savings bank States.

-A. D. Watts, senior partner of the firm of A. D. Watts & C
o., specialists

in Canadian investments, has been admitted to mem
bership in the Standard

Stock & Mining Exchange of Toronto. This firm, which also has member-

ships in the Montreal Stock and Curb Exchanges, has become th
e only

member of the Standard Stock & Mining Exchange with 
an office in the

United States.

-J. Robert Dolard, formerly of the wholesale depart
ment of Albert E.

Peirce & Co., and Gordon Smith, formerly of Oaths,
 Hoyne & Co., have

opened an office at 120 South La Salle St., and wil
l handle the Middle

West representation of United States Shares Corp
. of New York.

-Moore, Hull & Evans, Inc., of Los Angeles, h
ave published a special

analysis of Richfield Oil Co. of California and Universal 
Consolidated Oil

Co., as prepared by A. 11. Heller, petroleum geologis
t and head of A. II.

Heller & Co. The analysis reviews the various fields in 
which Richfield

Oil Co. and its subsidiary own acreage.

-Palmer & Company, members of the New Y
ork Stock Exchange,

have issued a special circular describing National I
ndustries Shares, a

fixed type investment trust, the portfolio of which is co
mprised of 29 leading

common stocks, all with an A or Aa rating.

-Potter & Company, 5 Nassau St., N. Y. City,
 have prepared a special

analysts of the American Colortype Co.
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Current Carning5 Artontlitp, uarterip anb jOatt pearly.
C UMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE.

Below will be found all returns of earnings, income and profits for current periods, whether monthly,
quarterly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking.
It is all inclusive in that respect, and hence constitutes an invaluable record.

The accompanying index, however, is not confined to the returns which have come to hand the present week,
It includes also some returns published by us in our issue of Dec. 13. The object of this index is to supplement the
information contained in our "Monthly Earnings Record" which has been enlarged so as to embrace quarterly
and semi-annual statements as well as monthly reports. The "Monthly Earnings Record" was absolutely
complete up to the date of•issue, Dec. 12, embracing every monthly, semi-annual and quarterly report which
was available at the time of going to press.

The index now given shows the statements that have become available in the interval since then. The
figures in most cases are merely for a month later, but there are also not a few instances of additions to the list,
representing companies which had not yet made up their returns when the December number of the "Monthly
Earnings Record" was issued.

We mean to continue giving this current index in the "Chronicle" each week, furnishing a reference to
every return that has appeared since the last preceding number of the "Monthly Earnings Record." The latter
Is complete in and by itself, and for most persons will answer all purposes. But to those persons who are desirous
of seeing the record brought down to date every week, this further and supplementary index in the "Chronicle"
will furnish an invaluable addition. The "Chronicle" index in conjunction with the "Monthly Earnings Record"
will enable any one at a glance to find the very latest figures of current earnings and income, furnishing a cumu-
lative record brought down to date each and every week-an absolutely unique service. A further valuable
feature is that at the end of every return, both in the ..:hronicle" and the "Monthly Earnings Record," there
Is a reference line showing by date and page number the issue of the "Chronicle" where the latest complete
annual report of the company was published.

Issue of Chronicle
Name of Company- When Published Page

Arundel Corp Dec. 20_4043
Atlas Stores Co Dec. 20__4043
Baltimore & Ohio RR Dec. 20...4046
Bankers Nat. Invest. Corp Dec. 13-3865
California-Oregon Power Co Dec. 20._4043
Central Maine Power Co Dec. 13_.3865
Central States Edison Co Dec. 13-3865
Central States Utilities Co Dec. 20..4043
Central Vermont Ry Dec. 20._4047
Chicago Surface Lines Dec. 20._4043
Cities Service Co Dec. 30..4043
Consolidated Coppermlnes Corp-Dec. 13..3865
Community Power & Light Co Dec. 20..4043
Crown Cork & Seal Co Dec. 20_4043
Cumberland County Pt. & Lt. Co_Dec. 13..3866
Derby Gas & Electric Dec. 20..4044
Detroit Street Rys Dec. 20.4044
Eastern Minnesota Power Co Dec. 20_4043
Eastern New Jersey Power Co Dec. 20.4044
Empire Western Corp Dec. 20_ _4044
Federal Mining & Smelting Co Dec. 20.4044
Firestone Tire & Rubber Co Dec. 20..4044
Gamewell Co Dec. 20..4044
Greater London & Counties Trust. Dec. 20._4044
Gulf Coast Lines Dec. 20_ 4044

Issue of Chronicle
Name of Company-When Published Pate

Hathaway Bakeries, Inc Dec. 20.._4044
Honey Dew. Ltd Dec. 20_4044
Hudson & Manhattan RR. Co Dec. 20__4044
Incorporated Investors Dec. 20..4044
Indianapolis Power & Light Co Dec. 20_4044
International Great Northern 
International Tel. & Tel. Corp Dec. I3__3866 

Dec. 20..4047

Interstate Power Co Dec. 20 4044
Iowa Public Service Dec. 20 4044
Jackson & Curtis Securities Dec. 20.4044
Jamaica Public Service, Ltd  

. 
Dec. 20..4044

Kansas City Southern Ry  Dec. 20..4046
Louisville Gas & Electric Co  . 
Mack Trucks, Inc 

Dec. 20 .4045

Market Street Ry 
Dec. 20..4045
Dec. 20_4045

Memphis Power & Light Co  Dec. 20..4045
Missouri Pacific RR Dec. 20_4047
Mountain States Power Dec. 20_4045
New Orleans Public Service Inc_ Dec. 13..3866
Newport Electric Corp Dec. 20..4045
Northern States Power  Dec. 20_4045
Oklahoma Gas & Electric  Dec. 20_4045
Orange & Rockland Electric  Dec. 20...4045
Pacific Power & Light CoDec.
Packer 
Corpec. 20__4045
 Dec. 13__3868

Issue of Chronicle
Name of Contain- When Published Pa7e

Pennsylvania Power & Light Co____Dec. 20...4045
Perfect Circle Co Dec. 20..4045
Petroleum Rectifying Corp Dec. 20...4045
Philadelphia Company Dec. 20_4045
Public Service Co. of New Hamp... Dec. 13_3868
Public Service Corp. of N. J Dec. 20_4045
Railway & Light Securities Co Dec. 13-3868
Reliance International Corp Dec. 20_4045
Reliance Management Corp Dec. 20..4045
Roanoke Water Works Co Dec. 20_4045
Sioux City Gas & Electric Co Dec. 20..4045
Southern Canada Power Co Dec. 20_4046
Southern Colorado Power Co Dec. 20..4046
Sou. Pac. Golden Ferries, Ltd Dec. 20..4046
Standard Gas & Electric Corp Dec. 20._4046
Sweets Co. of America Dec. 20_4046
Telautograph Corp Dec. 20_4046
Truax-Traer Coal Co Dec. 20..4046
Twin State Gas & Elec. Co Dec. 13_3868
Utilities Power & Light Corp Dec. 20_4046
Western Maryland Dairy Corp Dec. 13_068
Wil Low Cateterias, Inc Dec. 20_4046
Wisconsin Public Service Dec. 20_4046
Wisconsin Valley Electric Co Dec. 20..4046

Arundel Corporation.
End. Nov. 30- 1930 1930-11

Cities Service Co.
-Month of November-

1930. 1929.
Gross earnings  34.692,921 34,443,638
Expenses  253.242 128,822

12 Max. End. Nov. 30.
1930. 1929.

361,182.448 $42,948.475
2.400.995 1,297.593

Period -Month-1929. Mos.-1929.
Net profits after deprec.„
taxes, &c  3269.177 $266,069 32,560,171 32,228,790

Earns, per sh. on 492.000
shares capital stock  $5.20 $4.53
rirLast complete annual report in Financial Chronicle Feb. 8 '30, p. 977

Atlas Stores Corp.
Earnings for 7 Months Ended Oct. 31 1930.

Net sales $9,743,238
Net income after all charges, incl. deprec. and taxes  453,062
Earnings per share on 308,369 shares common stock  41.18
x After giving effect to quarterly stock dividend paid Dec. 1.

ra Mast complete annual report in Financial Chronicle Aug. 30 '30, p. 1424

California Oregon Power Co.
12 Months Ended October 31- 1930. 1929.

Gross earnings  $3,858,341 $3,371,565
Net earnings  2,253,917 2,045,962Other income  6.248 24,285

Net earnings  34,439.678 34,314.815 358.781.452
Int. & disc, on debs  1,023,549 523.722 8,915.961

$41,650,882
6,831,984

Net to stocks & res_ _ $3,416,128 $3,791,192 349.865,491
Divs. on preferred stock_ 613,463 613,458 7,361,532

$34.818,897
6,836.083

Net to com. stk. & res_ $2,802,665 $3.177,734 $42,503,959 $27,982.813
Number of times preferred dividends  $6.77 $5.09
Net to com, stock and reserves on average number
of shares of corn. stock outstanding  $1.45 $1.14

ga'Last complete annual report in Financial Chronicle April 26 '30, p. 3011

Community Power & Light Co.
(And Controlled Companies)
-Month of November- -12 Mos. End. Nov. 30-

1930. 1929. 1930. 1929.
Consol. gross revenue_ _ _ $3375,300 $4413,345 $5,018,617 35.034,012
Oper. exp., incl. taxes-- 212,071 224,807 2,804,257 2,714,444

Net earnings including other income  $2,260,165 32.070,247
lar Last complete annual report in Financial Chrinicle, April 26 '30, p. 2959

Central States Utilities Corp.
(Including Subsidiary & Controlled Companies)

12 Months Ended Sept. 30- 1930. 1929.Gross operating revenue  $44.258.392 4,159.826Non-operating revenue  28,406 75.540

Balance*  $163,229 $188,538 $2,214,359 $2,319,567

taxes, &v,. & surplus.

Inc.

1930-9 Mos.-1929.
$8,411,337 $9,118.322
6,527,892 7.154.189

*Avail. for int., amortiz., deprec., Fed, income

Crown Cork & Seal Co.,
(United States Operations Only.)

Period End. Sept. 30- 1930-3 Mos.-1929.
Net sales  $33,014,362 $3,370,931
Costs and expenses  2,342,874 2,660.322

Total revenue  34.284.799 34,235.366Operating expenses  1,911,543 1,976.254x Maintenance  350.935 333.047Taxes (exclusive of income taxes)  192,734 142,583Fixed charges  1.098.779 918,512
Net income  $730,809 $864,971Dividends on pref. stock of subsidiary company.. 566,148 455,0003, Net income of properties prior to acquisition__ _ 32,997 121.601y Minority interest in net income  211 245

Operating profit  3671,488 $710,609
Other deductions  23,398 44,621
Depreciation  126.516 124.097
Amortization of patents.. 51.087 68,555

$1,883.445
113,799
369.583
152,274

$1,964.133
152,625
371,909
197,907Net income of Central States Utilities Corp. and

earnings applicable to common stocks owned
by it-before provision for renewals and re-
placements and income taxes  3131,451 $288,125x Maintenance charged to operations equals the bond indenture require-ments. y After allowing for proportionate part of provision for deprecia-tion and income taxes.

ra''Last complete annual report in Financial Chronicle, May 10 'SO, p. 3348

Chicago Surface Lines.
-Month or November-

1930. 1929.Gross earnings  $4.537.647 $5,246.124Operating expenses, renewals and taxes  3.769.538 4.046.792

Profit  $470,487 $473,336
Other income  Dr.26,707 Dr.54
Federal taxes  52,000 55,000

$1,247.789
Cr.126,576

145,000

$1,241,692
Cr.990.980

265,000

Net profit  3391,780 3418.282
Preferred dividends_   97.431 97,431
Common dividends  165.000

31,229,365
293,748
165,000

$1,967.672
293,748

Surplus  $129,349 $320.851
She. corn. stk. outst d g- 274,598 271,160
Earnings per share  $1.07 $1.18
Or Last complete annual report in Financial Chronicle

Eastern Minnesota Power
12 Months Ended Oct. 31- •

Gross revenues 
Operating expense, maint. & taxes other than Fed.

Gross income 

$ 770,617 $1,673,924
274,598 271,160

$3.41 $6.17
May 10 '30, p. 3361

Corp.
1930. 1929.
$343,868 $3306,495
177,847 160,887

Residue receipts  $768.108 $1,199.331Joint account expenses, Fed'l taxes, &c  19.536 30,525
City's 55%  36.395 270.307
Balance  $712,177 $898,499
W"Last complete annual report in Financial Chronicle Mar. 29 30, p. 2205 $166,022 $145,607
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Quarter Ended
Oct. 311930.

Aug. 1930 $118.368
Sept. 1930 112,558
Oct. 1930 35.746

Derby Gas & Electric Corp.
(And Subsidiaries)

12 Months Ended Sept. 30-
Gross operating revenue 
Non-operating revenue 

Total revenue 
Operating expense 
x Maintenance 
Taxes (exclusive of Income taxes) 
Fixed charges 

1930. 1929.
$1,471,090 $1,618,800

16,455 19,810

$1,487,545 $1,638,610
653,291 716,732
124,214 135,995
62,835 65,156

359,692 372,197

Net income of Derby Gas & Electric Corp. and
earnings applicable to common stocks owned
by it-before provision for renewals and re-
placements and income taxes  $287,512 $348,530

x Maintenance charged to operations equals the bond indenture require-
ments.
1ZF'Last complete annual report in Financial Chronicle May 10 '30, p. 3399

Detroit Street Rys.
-Month of November- 12 Mos. End. Nov. 30.

Operating Revenues- 1930. 1929. 1930. 1929.
Railway oper. revenues_ $1,209,148 $1,582,677 $17,626,821 $21,966,124
Coach oper. revenues_ _ _ 271,987 350,310 3,965,740 4,554,085

Total oper. revenues.. _ $1,481,136
Operating Expenses-

Railway oper. expenses_ 1,027,521
Coach oper. expenses_ _ _ 242,590

$1,932,988 $21,592,561 826.520,209

1.123,730 14,544,032 16,449,274
353,746 3,727,406 4,533.789

Total oper. expenses__ $1,270.111 $1,477,477 $18,271,438 $20,983,064
Net operating revenue_ _ 211,025 455,511 3.321.122 5.537.144
Taxes assignable to oper_ 63.460 61.987 774,712 748.021

Operating income._ _ _ _ $147,564
Non-operating income_ _ 4,952

Gross income  $152,517
Deductions-

Int. on funded debt:
Construction bonds  64,592
Purchase bonds  10,255
Addit'ns & bettermts.
bonds  15,756

D. U. It. purch. cont_ 19.841
Equip. & erten. bonds 19,561
Loan (City of Detroit)

Total interest 
Other deductions 

8393,524 $2,546,410
9,951 118,982

3403.476 $2,665,392

64,592 785,875
10,720 127,598

16,347
21.791

1,875

193,025
234,960
110.311
11,250

$4,789.123
118.341

$4,907,464

785,875
133,251

200,225
293,711

9,375

$130,007 $115,327 $1,463,020 81,422,437
17,619 31.326 263,824 239,961

Total deductions  $147,626
Net income  4,890
Disposition of Net Income-

Sinking funds: Con-
struction bonds  42,715
Purchase bonds  10,931
Addit'ns & bettermts.
bonds  13,150

D. U. It. purch. cont_ 146,919
Equip. & exten. bonds 15,287
Loan (City of Detroit)

Total sinking funds.. $229,005
Residue  def224,114

Total  $4,890

3146,653 $1,726,844 $1,662.398
256,822 938.547 3,245,066

42.715
10.931

13,150
146.919

41,666

519,709
133.000

160,000
1,787.518
101,917
250,000

503.095
133,000

160.000
1,787,518

208,333

$255.384 $2.952,145 $2,791,946
1,438 def2,013,598 453,119

$256,822 $938.547 83,245,066

Eastern New Jersey Power Co.
(And Subsidiaries)

12 Months Ended Sept. 30-
Gross operating revenue 
Non-operating revenue 

1930.
$2,773,887
Dr.32,903

1929.
32.507.234
Dr.26,992

Total revenue  $2,740,984 $2,480,241
Operating expense  909,682 858,383
x Maintenance  252,174 220,502
Taxes (exclusive of income taxes)  219.100 191,648
Fixed charges  624,096 600,955

Net income of Eastern New Jersey Power Co.
and earnings applicable to common stocks
owned by it-before provision for renewals
and replacement and income taxes  $735,931 6608,752

x Maintenance charged to operations equals the bond indenture require-
ments.
rirpast complete annual report in Financial Chronicle, May 3 '30, p. 3157

Empire Western Corp.
Earnings for Three Months Ended Sept. 30 1930.

Dividends and interest earned 
Expenses and taxes 

Net profit 

Federal Mining & Smelting Co.
Net Earnings, Before Depletion, Depreciation and Taxes.

Quarter Ended Quarter Ended.
July 311930.

May 1930 $96,199
June 1930 90,529
July 1930 86,923

62.580
1,695

$885

Oct. 311929.
Aug. 1929 $283.048
Sept. 1929 236.679
Oct. 1929 266,053

Total__ _ .$266,672 Total _ _$273.651 Total...... ..$785.779

arpast compete annual report in Financial Chronicle Mar. 15 '30, 
p. 1835

Firestone Tire & Rubber Co.
Month of November- 1930. 1929.

Gross profits (estimated)  $650,000 $3.33,000

a"Last complete annual report in Financial Chronicle Dec. 1
3 '30, p. 3870

Greater London Be Counties Trust Ltd.
(Incl. Subsidiary and Controlled Companies.)

12 Months Ended Sept. 30- 
1930. 1929.

Gross operating revenue $16,207,265 $13,981,498

Non-operating revenue  436.520 567,064

Total revenue $16.643,785 $14,548,562

Oper. expenses, rnaint. & taxes (excl. of inc. taxes) - 10,813.878 
8,960.248

Interest on funded debt  653.794 452.424

Interest on unfunded debt and other charges  64,330 324,089

Net income from operations  $5,111,781 $4,811,801

Divs. on pref. shares of sub. & controlled cos  609.013 613,529

Other deductions  364,272 732,316

Net inc. of oper. cos., before deprec. & inc. taxes $4,138.496 
$3,465.955

Other net inc. of Greater London & Counties Tr..
Ltd., adjusted  71,362 215,036

Net inc. of Greater London & Counties Trust

Ltd. and earnings applic. to stocks owned by
it-before provision for renewals and replace.

& income taxes  $4,209,858 $3,680,991

Gamewell Company.
(And Subsidiaries.)

Period End. Nov. 30- 1930-3 Mos.-1929. 1930-6 Mos.-1929.
Net profit after deprec.,
taxes, &c 

Pref. div. requirements..
$260,785 $278,228 4482,555 $530,702

41,250 68,750

Balance for common.. - $219,535 $278.228 $413,805 3530,702
Earns. per sh. on 118,928
shs. corn. stk. (no par) $1.85 $2.34 63.48 $4.46
x The net operating profit for the six months ended Nov. 30 1930 was

9568,410. After crediting other income and allowing for Federal taxes
and depreciation, net income was 3482,555. This figure includes earn-
ings of Rockwood Sprinkler Co. from July 1.
tZ"Last complete annual report in Financial Chronicle Aug. 23 '30, p. 1263

Hathaway Bakeries, Inc.
Earnings for Period from Sept. 7 1929 lo Sept. 61930.

• . ,
Selling. administrative and general expense  2,781,296
Depreciation based on cost  292,916
Miscellaneous charges (net)  33.830
Provision for Federal income tax  68,750
Interest of minority stockholders  3.615

Net income  $500,746

Honey Dew Ltd.
10 Months Ended Oct. 31- 1930. 1929.

Sales  81,288.839 81,260,181
Net profits  238,623 213,962

10-Last complete annual report in Financial Chronicle June 21 '30, p. 4427

Hudson & Manhattan RR. Co.
-Month of November- -11 Mos. End. Nov. 30-

1930. 1929. 1930. 1929.
Gross revenues  $994,735 $1,059,112 $11,143,748 811,405,284
Oper. exp. & taxes  489,761 510,620 5,625,788 5,740,671

Bal. applic. to charges $504.973 $548,492 $5,517,960 $5,664,612
Charges  • 335,508 332,873 3,685,601 3,689,691

Balance  3169,465 3215,618 $1,832,358 61,974,920
Note.-Approximately $20,000 of decrease in net is due to increase in

tax item largely because of increase in income tax accruals from 11 to 12%.
la"Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2188

Incorporated Investors.
Earnings for Three Months Ended Sept. 30 1930.

Net earnings from dive. & int. after exps., incl. management fee
of $44.690 $264,823

Undivided earnings July 1 1930  205,526

Total undivided earnings 3470.349
Dividends payable Oct. 15 1930  206,495

Undivided earnings Sept. 30 1930 3263.854

Indianapolis Power & Light Co.
12 Months Ended Sept. 30- 1930.

Gross operating revenue $10,454,208
Non-operating revenue  205.037

Gross revenue 
Operating expense 
y Maintenance 
Taxes (exclusive of income taxes)
Fixed charges 

1929.
69.968,373

286,088

810,659,245 $10,254,461
3,551,943 3,333,312
1,071.841 1,160,420
965,240 835,337

1,637,736 1,626,520

Net Income of Indianapolis Power & Light Co.-
bef. prov. for renewals & replace. & inc. taxes.. _ _ $3,432.485 83.298,872

x Maintenance charged to operations equals the bond indenture require-
ments.

Inter-State Power Co.
(Incl. Subsidiary & Controlled Companies.)

12 Months Ended Sept. Sept. 30- 1930. 1929.
Gross operating revenue  $6,407.918 $6,093.441
Non-operating revenue  490 127.241

Total revenue  $6,408,408 $6,220,682

Operating expense  2,136,955 2.299,302
x Maintenance  514.133 487.632

Taxes (exclusive of income taxes)  343,527 342,101

Fixed charges  1,941.793 1,906,918

Dividends on pref. stock of controlled company...... 2,569 2,569

y Minority interest in net income  6,098 6,207

Net income of Interstate Power Co. and earnings
applic. to coin, stocks owned by it-bef. prov.
for renewals & replace. & inc. taxes  $1,463,332 $1,175.953

x Maintenance charged to operations equals 
the bond indenture require-

reents. y After allowing for proportionate part of provision for depre-

ciation and income taxes.
rg'Last complete annual report in Financial Chronicle May 3 '90, p.

 3158

Iowa Public Service Co.
(Contolled by American Electric Power Corp.)

• -Month of November- 12 Mos. End. Nov. 30
1930. 1929. 1930. 1929.

6410,633 $405,563 84,502.520 84.217,524
227,350 215,274 2,684,894 2,523,752Gross earnings 

Oper. expenses & taxes 

Net earnings  $183,283
Bond interest 
Other deductions 

Balance 
First preferred dividends 

$190,289 $1,817,626 81,693,772
787,056 687.062
49.233 36,969

6981,337 5969.741
223.052 215.918

Balance*  3758,285 $753,823

* Before provision for retirement re
serve.

'Last complete annual report in Financial 
Chronicle Jan. 18 '30, p. 487

Jackson & Curtis Securities Corp.
Earnings for Nine Months Ended Sept. 30 1930.

Total income from dividends 
$46,262

Interest 
5,341

Loss on sale of securities  14.986

General expenses  1.188

Estimated taxes  
 5,000

Net income ----------------------------------------------- 
$19,746

"Last complete annual report in Financial C
hronicle Mar. 15 '30, p. 1839

Jamaica Public Service Co., Ltd.
-Month of October- 12 Mos. End. Oct. 31.

1930. 1929. 1930. 1929.

Gross  867.096 563.184 $825,379 $752.382

Net operating revenue.... 26,911 24,937 334,616 312.247

Surplus after charges  245,389 233.151

tarLast complete annual report in Financial Chronicle 
April 26 '30, p. 2961
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Louisville Gas & Electric Co.
12 Months Ended Oct. 31- 1930. 1929.Gross earnings $10,545,168 $10,202,201Net earnings  5,368,125 5,296,522Other income  370,569 493,732
Net earnings including other income  $5,738,694 $5.790,254P'Last complete annual report in Financial Chronicle April 26 '30, p.2061

Mack Trucks, Inc.
(And Subsidiaries)

Earnings for Nine Months Ended Sept. 30 1930.Sales 636.000,782Operating profit  4,153,654Depreciation  1,468,779Reserve for Federal income taxes  300.000
Net profit

Capital surplus Dec. 31 1929
Earned surplus Dec. 31 1929
Common stock allotted to employees

  $2,384,875
29,451,197
25,309,440

565,500
Total surplus $57,711,012Common divididends  3,447,689Cancellation of common stock allotted to employees  53.097

Balance surplus $54.210.226Earns. per share on 771,820 shares corn, stock (no par)  $3.09I2FLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2040

Market Street Railway Co.
-Month of November- 12 Mos. Ended Nov. 30

1930. 1929. 1930. 1929.Gross earnings  $729,407 $799,843 $9,238,086 $9,584,907Net earnings (incl. other
inc. before provision
for retirements 53.336 58,271 658,336 714,308
Balance  $60,457 $85,452 $720,257 $786,0141ZPLast complete annual report in Financial Chronicle Apr. 12 '30, p. 2579

Memphis Power & Light Co.
(National Power & Light Co., Subsidiary)

-Month of Oct.- -12 Mos. End. Oct. 31-1930. 1929. 1930. 1929.Gross earn. from oper  $531.981 $533,207 $6,739,530 $6,036,035Oper. exp. and taxes_   311,110 320,690 3,979,868 3,646,401
Net earns, from oper- $220,871, $212,517 $2,759,662 $2,389,634Other income  15,682 14,081 284,978 339,803
Total income 

Interest on bonds 
Other int. & deductions_

$236.553
63,285
7,464

$226,598
52,952
14,311

$3,044.640
720.024
93.511

$2,729.437
666,864
76.918

Balance  $165,804 $159,335 $2,231,105 $1,985,655Dividends on preferred stock  339,642 271.124
Balance  $1.891,463 $1,714,531)'Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2769

Mountain States Power Co.
12 Months Ended Oct. 31- 1930. 1929.Gross earnings  $3,465,631 $3.294.087Net earnings  1,249,782 1,292,836Other income  145,405 64,698
Net earnings including other income  $1,395,187 $1.347,534Note.-Figures for each period are for properties now comprising thesystem. Net earnings of properties sold are included in other income.Last complete annual report in Financial Chronicle April 26 '30, p. 2962

Newport Electric Corp.
12 Months Ended Sept. 30- 1930.Gross operating revenue  $763,253Non-operating revenue  3,909
Total revenue 

Operating expense 
Maintenance 
Taxes (exclusive of income taxes)Fixed charges 

$767,162
272,609
31,408
37,622
82,302

1929.
$664,512
Dr .5,621

$658,891
241,377
31,398
34,453
104,338

Net income of Newport Elec. Corp. before provi-sion for renewals & replacements & inc. taxes__ $343,221 3247.325ig'Last complete annual report in Financial Chronicle May 10 '30, p. 3352.

Northern States Power Co.
12 Months Ended Oct. 31-

Gross earnings 
Net earnings 
Other income 

1930. 1929.
$33.181,691 $32,531,191
16,408,228 16.628.313

246,683 693,484
Net earnings including other income 116,654,911 $17,321,797rarLast complete annual report in Financial Chronicle April 12 '30, p. 2800

Oklahoma Gas & Electric Co.
12 Months Ended Oct. 31- 1930. 1929.Gross earnings 

314,669,987 513,938.344Net earnings  6,970,795 6,532,291Other income  268,200 423,131
Net earnings, including other income  $7.238,995 $6,955,422tarLast complete annual report in Financial Chronicle April 26 '30, p. 2062

Orange & Rockland Electric Co.•
-Month of November- -12 Mos. End. Nov. 30-1930. 1929. 1930. 1929.Operating revenues  $67,629 $66,774 $753,879 $715,882Oper. exp., incl. taxes,but excl. depreciation_ 35,449 34,794 416,059 411,578

Balance 
Depreciation 

Operating income_
Other income 

Gross income 
Interest on funded debt_

Balance 
Other interest 

Balance 
Amortization deductions

$32.180 $31.980 . 3337.820 $304,3046,862 6,162 81,644 73,264
625,318 325,818 $256,176 $231,0401,353 722 17.794 13,756
326,671 $26,540 $273,970 $244,7965.208 5.208 62.500 62.500
$21.463 $21,332 $211,470 $182,296306 250 4.038 2,768
521,157 621,082 $207.432 $179,5281,052 1.058 12.629 13.136

Balance  $20,105 $20,024 $194,803 $166,392ther deductions  537 334 4,513 4,250
Balance 

Divs. accrued on pref. stk.

Balance 
zederal taxes included in

operating expenses_

$19,568 619,690 3190,290 $162,1425.688 5,833 68,409 70,000
213.880 213,857 '2121,881 $92,142

2,697 2,520 23,324 25,474

Pacific Power Ak Light Co.
(American Power & Light Co. Subsidiary.)

-Month of October- 12 Mos. Ended Oct. 31
1930. 1929. 1930. 1929.

Gross earns, from oper__ $398,203 $440,339 $4,439,118 64,747.402Oper. expenses and taxes 195,865 214.850 2,257,002 2.457,088
Net earns. fromoper- - $202,338 $225,489 $2,182,111 $2,290,319Other income 28,005 1,930 99,522 53,780
Total Income $230,343 $227,419 $2,281,633 52,344.099Interest on bonds 70,833 37.996 554.461 455,950Other int. & deductions_ 7.702 68,340 426,271 818,644
Balance $151.808 $121,083 $1,300,901 $1,069,505Dividends on preferred stock 412,566 406,123
Balance 3888.335 $663,382

Pennsylvania Power & Light Co.
(Lehigh Power Securities Corp. Subsidiary)

Nov.--12 Mos. End. Nov. 30-
1930. 1929.

$30,880.068 $30,003,318
15,187,437 15,066.495

Gross earnings from oper
Oper. expand taxes- _ - -

Net earnings from oper
Other income 

-Month of
1930. 1929.

32,584,650 $2,567,541
1,318,172 1,330.767

31.266,478 $1,236.774
34.287 44,262

315,692,631
439,672

$14,936,823
536,570

Total income $1,300.765 31,281.036 $16,132.303 $15,473,393Interest on bonds__ 424.391 425,169 5,097.484 5,104,789Other int. & deductions_ 27,411 21.573 261,537 296,468
Balance 3848,963 3834.294 810,773,282 $10,072,136Dividends on preferred stock 3,485,517 3,347,966
Balance 37,287.765 36,724,170

Perfect Circle Co.
Period End. Nov. 30- 1930-Month-1929. 1930-11 Mos.-1929.Net earns.after all deduc $32,418 $44,020 $603,191 6883,270Earns, per sh on 162,500
shs. MM. stk. (no par) 23.71 $5.43
137* Last complete annual report in Financial Chronicle May 24 '30, p. 3730

Petroleum Rectifying Corp.
9 Months Ended Sept. 30- 1930.

Net profit after all charges and Federal taxes__ $246.902
Earns, per sh. on 120,000 shs. cap. stock (no par) .._ 2.06

Philadelphia Co.

1929.
2285.739

$2.38

12 Months Ended Oct. 31-
Gross earnings 
Net earnings 
Other income 

Net earnings including other income 

1930.
$62.209,099
30,349,875
1.603,392

1929.
$63.265,831
30,840,040
1,748.745

531,953.267 $32,588,785
fa le Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2763

Public Service Corp. of New Jersey.
-Month of November- -12 Mos. End. Nov. 30-1930. 1929. 1930. 1929.

Gross earnings 
Oper. exp., maintenance,

$12,261,509 $12,768,131$138,507,733$136.233,125
taxes & depreciation 7,929,294 8,202,435 95,591,868 94,336,000
Net income from oper. $4,332,215 $4,565,696 $42,915,865 241,897.124Other net income 55,716 56,712 2,605,686 3.696,026
Total $4,387,932 34,622,408 $45,521,551 145.593.150Income deductions 1,342,643 1,256,257 15,875.179 15,349,529
Bal. for diva. & surp- $3,045,288 33,366.150 $29,646,372 130,243,621

IC -Last complete annual report in Financial Chronicle Mar. 1 '30, p. 1481

Reliance International Corp.
Earnings for 9 Months Ended Sept. 30 1930.

Interest and cash dividend received  $604,316Expenses (including management fee)  134,680
Total earnings 

Profit on sale of securities (net)

Net income before taxes 
Preferred dividends 

Surplus before taxes 

Reliance Management Corp.
Earnings for 9 Months Ended Sept. 1930

Interest and cash dividends received  $284,229Management fee  cr.70,000Expenses  x56,690

2469.638
413,060

$882,696
618,750

$263,946

Operating profit  $297,539Profit on sale of securities  196,039
Total profit  2493,578Interest on debentures  187,479
Net income before taxes  $306,099x Includes over $23,240 of non-recurring expenses in connection with theformation of Reliance International Corp.
O'Last complete annual report in Financial Chronicle Mar. 8 '30, p. 1666.

Roanoke Water Works Co.
Earnings for 12 Months Ended July 31 1930.Gross revenue 

$421,585Gross inc. after oper.. rnaint., gen. exp. & taxes (except Federal) 285,771Interest on 1st mortgagelbonds  141.025
Net income 

$144.746rir Last complete annual report in Financial Chronicle Nov. 15 '90, p. 3207

Sioux City Gas & Electric Co.
(Controlled by American Electric Power Corp,)

-Month of November-- 12 Mos. Ended Nov. 301930. 1929. 1930. 1929.Gross earnings  2278.834 8264.210 83.472,555 83.223.689Oyer. expenses and taxes 144,141 139.493 1,618.140 1.571.117
Net earnings  2134.695 2124.717 21.854.415 $1.652.572Bond interest 528.405 485,613Other deductions 

Balance 

35.473, 26 288

81.290,537 51,140.471Preferred dividends 338.709 338.709
Balance* $951,828 2801.762• Before provision for retirement reserve.
tarLast comptete annual report in Financial Chronicle Jan 25 '30. p, 523
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Southern Canada Power Co., Ltd.

• -Month of November- -2 Mos. End. Nov. 30-
1930. 1929. 1930. 1929.

Gross earnings $205,371 $196,104 $405,285 $378,946

Operating expenses 72,845 63,685 153,621 129,337

Net earnings $132,526 $132,419 $251,664 $249,609

reLast complete annual report in Financial Chronicle
 Dec. 13 '30, p. 3877

Southern Colorado Power Co.
12 Months Ended Oct. 31- 1930. 1929.

Gross earnings $2,297.463 $2,257,066

Net earnings 1,077,023 1,060,770

Other income 19,488 20,843

Net earnings including other income $1,096,511 $1,081,613

10FLast complete annual report in Financial Chronicle Apr
. 26 '30, p. 2964

Southern Pacific Golden Gate Ferries, Ltd.
Earnings for 12 Months Ended Sept. 30 1930.

Vehicles carried 
 6,056,101

Gross revenues 
85,721.608

Net earnings after operating expenses. including depre
ciation, tax

accruals, miscellaneous rents, fixed charges, amort
ization of

funded debt. discount. &c 
 1,616.178

Net income after provision for first mortgage bond intere
st  1.082,870

Standard Gas & Electric Co.

12 Months Ended Oct. 31- 1930. 1929.

Gross earnings $154.375,938 $152,970,313

Net earnings  73,854,359 73,037,865

Other income  1,864,473 2,783,828

Net earnings including other income  $75,718,832 $75,821,693

Note.-Figures for each period are for properties no
w comprising the sys-

tem. Net earnings of properties sold are included in
 other income.

lat-Last complete annual report in Financial C
hronicle Apr. 26 '30, p. 2951

Sweets Co. of America, Inc.

Month of November- 
1930. 1929.

Net earnings before Federal taxes  $7,033 $5,093

'Last complete annual report in Financial Chronicle Ma
r, 15 '30. p,5119453

Telautograph Corp.
Period End. Nov. 30- 1930-Month-1929. 1930-11 Mos.-1929.

Net profit after deprec.,
Federal taxes, &c_ - $33,320 $30,685 $326.590 $306,680

Earns, per share on 228,760 shares, no par stock__ 
$1.43

.3
10-Last complete annual report in Financial C

hronicle Feb. 15 '30, p.$111249

Truax-Traer Coal Co.
(And subsidiary Companies)

6 Months Ended Oct. 31- 1930. 1929.

Net profits after all chgs., Incl. deprec.. deplet.,
Interest and Federal income tax $314.458 $357,031

Shares common stock outstanding 276,125 245,000

Earnings per 
share14 

$1.45

tarLast comptete annuat report in Financiat Chronict
e M$a1r.,1.'30. p, 1479

Utilities Power & Light Corp.
(Incl. Subsidiary and Controlled Companies.)

12 Mos. End. Sept. 30- 1930.1929.
Gross operating revenue-$52,138,414 $48,657,573

1928.
$28,445,175

1927.
$27,772,022

Non-operating revenue_ 614,400 1,025,625 327,916 366.199

Total $52,752,814 $49,683,197 $28,773,092 $28,138,221

Operating expenses_ _  ,, 22,140,402 20,577,942 10,909,399 11.007,126

'Maintenance  3.652,500 3,433,808 1,994,905 1,941,108

Taxes (excl. of Fed. and
State)  3,463,757 3.074,968 2,066,495 1,763,325

Interest on funded debt- 7.103,253 6,869,827 5,626,267 5.558,301

Int. on unfunded debt_ - 146,770 423,411 104,496 105,249

Amort. of debt discount
and expenses  407,858 428,557 363,690 406.838

Other charges and 2%
normal tax  152.353 160,854 128,494 150,100

Net earns .-after fixed
charges $15.685,921 $14.713,827 $7,579,344 $7,206.173

Divs, on pref. stocks of
sub. & cont. co  3.317,481 3,269,150 2,274.891 2,152,857

Net income-before
other deductions $12,368,440 $11,444,677 $5,304,453 65,053,316

Sur. net earn, of prop.
prior to acqui  53,367

y Net inc. accr. to minor.
interest  424,375

485,678

609,184 349,837

974,052

149,126

Net inc. (leer. ces•
before deprec. & Fed.
& State taxes $11,890,698 $10.349,815 $4,954,616 $3.930,137

Other net earn. of Util.
Power & Light Corp- - 3,906,480 3.511.096 1,384,041 1,296.711

Total net earnings_ _ _ _$15,797,178 $13,860,911 $6,338,657 85,226,849

Fixed charges of U. P. &
at Light Corp  2,762,128 2,477,290 1,230,007 347,227

z Depreciation  4,117,370 3,559,967 1,665,350 1,413,824

Fed. and State inc. taxes 909.768 809.656 337.534 460.875

Net income of Utilities
Power & Lt. Corp.
and earn. accr. to
com.stks.owned by it $8.007.911 $7,013,998 83,105,765 $3,004,918

x Maintenance charged to operations equals the
 bond indenture require-

ments of the subsidiary and controlled compani
es. y After allowing for

proportionate part of provision for renewals
 and replacements and for in-

come taxes. z Reserves for deprecia
tion have been made on all properties

in accordance with the renewals and replace
ments requirements of all bond

indentures of the subsidiary and controlled companie
s.

igrEast complete annual report in Financial
 Chronicle May 3 '30, p. 3153

Wil-Low Cafeterias, Inc.
Month of November- 

1930. 1929.

Net profit after allowance f
or amortization, do-

predation and taxes 
 $22,909 $19,685

O"Last complete annual report in 
Financial Chronicle Nov. 15 '30, p. 3223

Wisconsin Public Service Corp.

12 Months Ended Oct. 31-
1930. 1929.

Gross earnings 
85,634,377 $5,407,115

Net earnings 
2,371.068 2,326.820

Other income 
18.567 17,347

Net earnings including otbier 
income 82,389,635 $2,344,167

l" Last complete annual repor
t in Financial Chronicle Apr. 26 '30, p. 2964

Wisconsin Valley Electric Co.

12 Months Ended Oct. 31-
Gross earnings 
Net earnings 
Other income 

Net earnings, including other 
income 

1930.
$2,233,022

970,349
24,207

1929.
$1,844.055

700.251
27,872

8994,556 $728,123

Latest Gross Earnings by Weeks.-We give below the

latest weekly returns of earnings for all roads making such

reports:

Period
Current
Year

Prf,aveiorus Dije.c(.1-4.

Name- Covered. $ $ $

Canadian National lot wk of Dec 3,694,201 4,447,099 -752,898

Canadian Pacific let wk of Dec 3,974,000 3,705,000 +269,000

Georgia & Florida 1st wk of Dec 26,025 25,600 +425

Minneapolis & St Louis 2d wk of Dec 251,684 289,313 -37,629

Mobile & Ohio let wk of Dec 218,109 259,554 -41,445

Southern let wk of Dec 2,601,696 3,209,966 -608,270

St Louis Southwestern 2,1 wk of Dec 295,900 404,451 -108,551

Western Maryland let wk of Deo 312,000 361,966 -49,966

We also give the following comparisons of the monthly

totals of railroad earnings, both gross and net (the net before

the deduction of taxes), both being very comprehensive.

They include all the Class 1 roads in the country.

Month-

Gross Earnings. Length of Road.

1929. 1928.
Inc. (+) or
Dec. (-). 1929. 1928.

$ Miles. Mites.

February 474,780,516 456,387,931 4-18.292,585 242,884 242,668
March 506,134,027 505,249,550 4-10,884,477 241,185 240,427

April 513,076.026 474,784,902 4-38,291,124 240,956 240,816

May 536.723,030 510.543,213 4-26,120.817 241,280 240,798

June 531,033.198 502,455,883 4-28,577,315 241,608 241,243

July 556,706,135 512,821,937 4-43,884,198 241,450 241,183

August 585,638,740 557,803,468 A-27.835,272 241,026 241,253

September 565,816,654 556,003,668 4-9,812,986 241,704 241,447

October 607.584.997 617,475.011 --9,890.014 241,622 241,451

November 498,316.925 531,122,999 --32,806,074 241,659 241,326

December 468,182,822 495.950,821 --27,767,999 241,864 240,773
1930. 1929. 1930. 1929.

January 450,526,039 486,628,286 --36,102,247 242,350 242,175

February 427,231,361 475,265,483 --48,034,122 242,348 242,113

March 452,024,463 516,620,359 --69,595,796 242,325 241,964

April 450,537,217 513,733,181 --63,195,964 242,375 242,181

May 462,444,002 537,575,914 -75,131,912 242,156 241,758

June 444.171,625 531,690,472 --87,518,847 242,320 241,349

July 456,369,950 557,522,607 --101,152,657 235,049 242,979

August 465,700,789 586.397,704 --120,696,915 241,546 242,444

September 466,826,791 566,461,331 --99,634,540 242,341 242,322

October 482,712,524 608,281.555 --125,569.031 242.578 241.655

Month-
Net Earnings, (+) or Dec. (-)•

1929. 1928. Amount. Per Cent.

February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 

$
128.308,848
139,639,086
136,821.660
146,798.792
150,174,332
168,428,748
190,957,504
181,413,185
204.335,941
127,163,307
106,315,167

1930.
94,759,394
97,448,899
101,494,027
107,123,770
111,387,758
110,244,607
125,495,422
139,134,203
147.231,000
157,115,953

108,987,455
132,122,686
110,884,575
129,017,791
127,514,775
137,625.367
174,198,644
178,800,939
216,519,313
157,192.289
138,501,238

1929.
117,764,570
125,577,866
139,756,091
141,939,648
147,099,034
150,199,509
169,249,159
191,197,599
183,486,079
204,416,346

4-17,381,398
+7,516,400
A-25,937,085
4-17.754,091
4.22,659,557
4-30,793,381
4-16.758,860
4-2,612,246
--12,183,372
--30,028,982
--32,186,071

--23,005,176
--28.128,967
-38,202,064
--34,815,878
--35,711,276
--39,954,902
--43,753,737
--52,063,396
--36,255,079
--47,300.393

+15.95
+5.68
+23.39
+12.09
+17,77
+22.37
+9.62
+1.46
--5.63

--I9.11
--23.12

-19.55
-22.40
-27.46
--24.54
--24.22
--26,58
-25.85
--27.21
--19.75
--23.13

Net Earnings Monthly to Latest Dates.-The tab
le

following shows the gross, net earnings and net 
after taxes

for STEAM railroads reported this week to the Inte
r-State

Commerce Commission:
-Gross from Railway- -Na from Railway- -N

et after Taxes-

1930. 1929. 1930. 1929. 1930. 1929.

$ $ $ $

Central Vermont-
November _ 588,489 652,149 103,022 120,795 86,295 103,440

From Jan 1_ 7,058,388 8,273,483 1,219,482 1,874,700 1,041,953 1,682,475

Other Monthly Steam Railroad Reports.-In th
e fol-

lowing we show the monthly reports of STEAM rai
lroad

companies received this week as issued by the 
companies

themselves, where they embrace more facts than 
are re-

quired in the reports to the Inter-State Commerce 
Com-

mission, such as fixed charges, a., or where they 
differ in

some other respects from the reports to the Commi
ssion.

Baltimore & Ohio Railroad Co.

Years Ended Dec. 31- x1930.
Net operating income_ _640,349,423
Other income  10,776,403

1929.
$49,184,110

8,427,835

1928.
$49,387,716

7,378.325

1927.
$44,818,197

8,570,727

Total income $51,125,826
Interest, rents, &c  29,665.610

$57,611,945
28,844,037

$56,766,041
27,665,111

$53,388,924
30.755,579

Net income $21,460,216
Preferred dividends- - 2,354,528

$28,767,908
2,354,528

$29,100,930
2,354,528

$22,633,345
2,354,528

Balance for ommon $19,105,688 826,413,380

Shares com. stock out-
standing (par $100)- _ 2,562,954 2,562,954

Earnings per share  $7.46 $10.30
x Month of December estimated.

$26,746,402

2,151,878
$12.43

$20,278,817

2,151 878
0.42

taPLast complete annual report in Financial 
Chronicle Aug. 2 '30, p. 778

Gulf Coast Lines.
-Month of October-

1930. 1929.

Operating revenues  $1.119,024 $1,270,896

Railway oper. income- - 254,159 330,280

Kansas City Southern
(Texarkana & Fort Smith Ry

-Month of November-
1930. 1929.

Railway oper. revenues- $1,275,201 $1,707,992

Railway oper. expanses.. 949,223 1,192,037

Net from operations.. -
Railway tax accruals--
Uncollectible ry. revs-- -

10 Mos. Ended Oct. 31
1930. 1929.

$13,414,497 812,845,969
3,088,887 2,634,179

Ry.
. co.)
-11 Mos. End. Nov. 30-

1930. 1929.
$17,946,106 $28,349,145
12,118,486 13,101,712

8325,977 $515,954 $5,827,619 $7,247,433

40,761 86,750 1,160,249 1,429,259

292 310 3,181 11,750

Railway oper. income.. $284,923 $428,893 84,664,188 35,808.423

lair Last complete annual report in Financial Chronicl
e May 3 '30, p. 3202

'
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CONSOLIDATED BALANCE SHEET, SEPT. 30 (CORP. AND SUB. COS.)Central Vermont Ry., Inc.
-Month of Nor.-

1930. 1929.
-Feb. 1 to Nov. 30. -

1930. 1929.
Railway oper. revenues_ $588,489 $659.257 86,461,990 $7,532,764
Ry.oper.exp.(excldepn) 453,891 509.519 4,996,381 5,673,849
By. oper . exp. (deprec.) _ 31,576 20,821 317.546 208.057

Total ry. °per. exp_ - - $485,467 $530,340 $5.313,928 $5,881,906
Net rev. from ry. eper _ _ 103.021 128.917 1.148.061 1.650.857
Railway tax accruals_ _ _ 16,703 15.903 161,295 158.329
Uncoil. ry. rev 23 119 236 229
Total taxes and uncol.
ry. rev $16,726 $16,023 $161,532 $158,559

Railway oper. income_  86.294 112,893 986,529 1,492,298
Non-Operating Income-

Hire of frt. cars-Cr. bal 27.386 17,679 339,849 102,911
Rent from locomotives_ _ 1.127 1.179 10,479 75.209
Rent fr. pass train cars.. _ 6,600 7.617 73.396 83.785
Rent from work equip 283 502 3.397 2,385
Joint facility rent inc_ _ _ 4.713 1,023 48,168 10,746
Inc. from lease of road_ 1,402 4,842 14,028
Miscelt rent income_ _  1,200 1,355 12,418 5,477
Miscell. non-oper. phys.

property 11 -60 --95 988
Income from fund. sec 250 1.000 2.500
Income from unfunded

section and accounts.._ 4,597 12,252 36,042 51,309
Miscellaneous income__ - 14 9 709 765

Total non-oper. Inc-  $45,935 $43,212 $530,208 $350.108
Gross income 132,229 156.106 1.516,737 1,842,407

Deductions from Gross Income-
Rent for locomotives_ _ _ $7,349 $7,010 $72,109 $72,740
Rent for pass. train cars.. 9,335 10.986 109,585 115.414
Rent for work equip.. _ _ _ 512 163 1,659 9.133
Joint facility rents 14.059 256 140,485 2,923
Bent for leased roads_  17,796 18,046 179,146 180.460
Miscellaneous rents_ _ _ _ 83 1,211 2.730
Macon. tax accruals.... 132 297 1.321 1,083
Int. on funded debt.....,  81,416 90,945 795,540 17,660
Int. on unfunded debt_ _ 30 -84,537 20,699 241,776
Amort. of disc, on funded
debt 417 6,643 4,785 -796

Miscell. income charges.. 14 28 86 510
Total deductions from
gross income $131,147 $69,841 $1,326,632 $643,638Net income 1,082 86,265 190,104 1.198.768Ratio of ry. oper. exp. to
revenue 82.49% 80.45% 82.23% 78.08%Ratio of ry. oper. exp. &
taxes to revenue 

Miles of road operated.. _
85.9a 82.86%

419
84.72 8015

International-Great Northern.
-Month of October- 10 Mos. Ended Oct. 31

1930. 1929. 1930. 1929.
,Operating revenues  $1.382,751 $1,786,403 $12,920,362 $15,494,830
Railway epee. income_ 193,711 425,874 786,547 2.080,607
VirLast complete annual report in Financial Chronicle May 3 '30, p. 3149

Missouri Pacific RR.
-Month of October- 10 Mos. Ended Oct. 31

1930. 1929. 1930. 1929.
Operating revenues $10,905,916 $13,895,555 $103111,334 8118335,834
Railway oper. income  2,211,315 2,142,193 17,762,029 21,173,815
fZPLast complete annual report in Financial Chronicle May 3 '30, p. 3206

FINANCIAL REPORTS

Cuban Dominican Sugar Corporation (& Sub. Cos.)
(Annual Report-Year Ended Sept. 30 1930.)

President F. B. Adams, Dec. 10, wrote as follows:
During the fiscal year ended Sept. 30 1930. company produced 2,465,862bags of sugar, which compares with a production for the preceding year or2,579,846 bags. There was a decrease of production from the Cuban millsof 162,733 bags and an increase of production from the Dominican mills of48,749 bags.
The Single Selling Agency created in September 1929, by. the CubanGovernment, was dissolved in April of this year, after having disposed ofabout one-seventh of the total 1930 Cuban crop. In March sugar sold atMc. per pound f.o.b. Cuban port. After the dissolution of the SingleSelling Agency, sugar was offered in such volume as to force the price to134c. f.o.b. Cuba by the middle of June. At that time the tariff on sugarimported from Cuba into the United States was increased by Congress

approximately Y&C. per pound. Continued pressure to sell in the UnitedStates the great quantity of sugar remaining in Cuba resulted in constantlydecreasing prices, until by the end of September a cargo of sugar was soldat the unprecedented price of 9-10c. per pound f.o.b. Cuban port. Sincethen values have recovered to slightly in excess of I Mc. per pound, which,however, is still below the cost of production.
The Cuban Government has proposed legislation looking toward thestabilization of the sugar industry by co-operation with other produingcountries. The President of Cuba has appointed a Committee, which isnow in Europe conferring with representatives of the industry in Java andcontinental countries. At this date the outcome of these conferences isundertermined.
The average price received by the company for its entire 1930 crop was1.49c. per pound f.o.b. Cuba or Santo Domingo ports. In this is includedthe sale of approximately 450,000 bags to the National Sugar Export Corp.,created by Cuban legislation, for a price of 1;0. per pound f.o.b., payablein Cuban Government 534 % bonds at par. Our average price for this pastcrop is the lowest ever received.
The operating profits for the year, before interest and depreciation,amounted to $1,075,065. Interest amounted to $2,210,097, so that theloss after all interest payments, was $1,135,032. Depreciation was chargedas previously at the rate of 50e. per bag of sugar produced, and thisamounted to $1,232,931. The sum of $375.888 was realized from claimsand other non-operating credits, including proceeds of sugar and molassescarried over, and other operating adjustments relating to other PeriodsThe final debit to surplus account, therefore, was $1,992,075.
During the fiscal year, there were retired $1,297,564 of our funded debtand purchase money obligations.
CONSOLIDATED INCOME ACCOUNT-YEARS ENDED SEPT. 30.

1929-30. 1928-29. 1927-28. 1926-27.Raw sugar produced $11,748,372 815,007.628 $16,242:815 $19,494,549Molasses produced  1,068,338
Interest received  171,721 203,189 280,645 328,986Profit on stores, cattle, &t,  458,793 541,199 509,248 462,063Profit carried over and other adj.. 106,833 60,769Claims real and other non-oper.

credits  269,055 566,699 
------

Total 813,823,112 817,336,498 817,717,249 820,816,947Expenses of producing, mfg., arc_ 12,372,159 14.452,570 14,472.731 17,111,371Provision for depreciation  1,232,931 1,289,923
Interest on 1st lIen 73.45  1,021,432 14)38,250
Interest Sugar Est. of Or. 7s  381,895 392,384
Interest Comp. Cent. Am. 6s.... 85,901 95,520
Interest on 7% serial notes  67,199 74,667
int. on 1st mtge. 88. of S. Ana Sug 91,760 127,385
Int. on bills pay., curr. accts., &o. 561,911 636,682
Losses carried over and other
adjustments 

.074.972 1,069,722
1,055,294 1,072,469
402,500 411,512
106,320 116,520
89,600 89,600
158,269 200,408
530,256 607,550

332,644 470,345 ------
Net loss  $1,992,075 $1,103,526 $643,037 sur.5137,793Profit and loss surplus 41.726.527 df$928,554 8174,970 $818,008x Includes capital surplus of $4,647,157.

Assets-
Cash in hands and
on hand  553,184 485,603

Accounts receiv- a198,714 218,018
Sugar on hand and

in liquidation- 3,380,518 1.277.210
Molasses on hand
& in liquidation_ 569,713 501,268

Materials, sup. &
mdse. In stores_ 2.036,019 2,315,685

Accts. receiv. from
Colones  a1,054,096 1,949,355

Planted and grow-
ing cane  6,645,198 7,065,318

Mtge. reserve, &c_ 289.072 219,804
Property, plant &
equipment_ - _663,813,898 64.175.401

Dep. with trustee_ 1.576 151.875
Deferred charges  1,578,247 1,855,428
Deficit  928,555

1930. 1929.
$ Ltabillttes-

1930. 1929.

Bankers loans_ __ _0,109.500 5,987,400
Notes and accept.
payable   489.768 456,997

Accts. payable_  694,327 551,106
Land pur. contract

Install, due 326,696
Wages accrued.... 22,395 32,886
Int., rent & taxes
accrued 825.158 926.545

Notes payable_  258,215 236.076
Pur. money mtges. 21,000 21.000
Funded debt- --d23,405,089 24,146.397
Res, for rooting. &

Including tax_ _ _ 51,142 79,142
Sugar Est. of Or.

Inc., 8% pref.
stock 2,517,200 2,666,000

Barahona Sag. Corp.
8% prof stock__ 4,000,000

Capital stock. &c.e40,000 .000 45.713.276
Total (ea. side)_80,120,236 81,143,523 Surplus f1,726,528
a After deducting reserve for bad and doubtful accounts. b Including

livestock and pastures, less reserve for depreciation of $14,086,682. c Se-
cured by sugar molasses and sugar bags, $2.634,500; dead season loans.
83,475,000. d First lien 20-yr. s. f. 73.55 Cuban Dominican Sugar Corp..
due 1944 $13,597.000; 1st mtge. 7% s. f. gold bonds-Sugar Estates of
Orientes, Inc., due 1942, $5,300,000. 1st mtge. 7% s. f. goldbonds-Santa
Ana Sugar Co., due 1931, $1,030,000, purchase money 12-year s. f. 6%
bonds-Compania Central America, S. A., due 1935, $1,197,000; secured
7% serial gold notes, $960,000, purchase money mtges., 81,001,089 and
secured 7% note $320,000. e Common stock of no par value: Authorized
2,495,025 shares issued and subscribed, 1,142,833.2 shares. The stock-
holders on Jan. 20 1930 reduced the stated amount of common capital stock
to an equivalent of $35 per share. This realizes $5,713,275 for capital
surplus reserves, a part of which was used to extinguish the deficit and left
the common stock account at $40,000,000 as above. f Capital surplus
$4,647,157: less deficit balance at Oct. 1 1929 of $928,555 and net loss for
year ended Sept. 30 1930 including surplus adjustments, of $1,992,075:
leaving balance as above of $1,726,528.
Contingent liabilities: Under guarantees for Colones advances, $464,168.

-V. 131.p. 1720.

Canada Dry Ginger Ale, Inc.
(Annual Report-Year Ended Sept. 30 1930.)

P. D. Saylor, President & General Manager, says:
Resutts.-Company has just completed a fiscal year which. in view of

existing conditions, is probably the most successful year in its history.
This conclusion is evidenced by the present status of company's financial
affairs.

It is conservatively estimated, from known sales of 001 gas and crowns,
that the beverage industry as a whole declined about 15% during this period.
Yet concurrent with this circumstance and the most adverse general

business conditions prevailing in any year of company's history, sales (after
deducting $395,453 sales of campfire marshmallows and Sumoro orance: also
deposits on bottles and boxes not now considered sales) were maintained
at 97.4% of company's record-breaking 1929 level and profits at 96.3%
of the same level.
Not only have we closely approached our 1929 record sales and profits

but we have continued to strengthen our financial position and improve
our operating and financial ratios, it being noteworthy that without inter-
rupting our dividend policy we have increased surplus by 17% and raised
the ratio of current assets to liabilities to 4.2 to 1.
These results were secured without resort to any special discounts.

"deals," or other devices which could have been employea to secure a
temporarily abnormal outflow of our goods.

1931 Prospects.-Thia past year's results give us complete confidence in
our prospects for the current fiscal year ended Sept. 30 1931. True, we
foresee-and have in our preparations anticipated-the possibility and
even prohability that no improvement in general business conditions or the
beverage industry in particular will occur during the first six months of the
current fiscal year. We expect, however, an appreciable improvement
In general business conditions to occur next spring and summer. It is the
history of your company that sales and profits are much higher the last
six months of the fiscal year (April to September, inclusive) than in the
first 6 months (October to March, inclusive). Thus It is peculiarly
fortunate that the period of the year upon which we rely for approximately
two-thirds of our annual profits is the period in which-if we are to Judge
from the general consensus of opinion and the indications of statistical
history-a general business recovery will be under way.

CONSOLIDATED INCOME FOR YEARS ENDED SEPT. 30.
1930. 1929.

Net sales $13,046.812 a$13787,895
Cost of sales and expenses  8,911,152 9,541,127

Profit from operations  $4,135,659 $4,246.768
Other income  237.678 237.269

Gross income  $4,373,337 $4,484,038
Other deductions  270,941 291.072
Depreciation  288,196 255.043
Interest  311
U. S. & Dominion of Canada income taxes (est.).. 411,975 403,191

Net income  $3,402,225 $3,534,420
Previous surplus  3.989.506 3.029,084

Total surplus  $7,391,731 86,563.504
Dividends declared payable in cash  $2.557,004 2,294,133
Miscellaneous items  158,165 139.866
Provision for contingencies  140,000

Surplus at end of period  $4,676,563 $3,989,506
Shares common stock outstanding (no par)  512,294 510,684
Earnings per share  $6.64 $6.92
a In 1929 sales of campfire marshmallows and Sumoro orange were dis-

continued likewise deposits from customers of certain subsidiary companies
for returnable bottles and boxes were not considered sales. All of these
items were, however, included in sales during the last three months of the
calendar year 1928 and appear in the 12 months' period ended Sept. 30
1929. Hence, in comparing net sales for the twelve month period ended
Sept. 30 1930 with the net sales for the same period in the prior year, a
true comparison requires the deduction of $395,454 from the sales shown
for the period ended Sept. 301929.

CONSOLIDATED BALANCE SHEET-SEPT. 30.
46 Assets- 1930. MU/flies- 1930. 1929.
Cash 81,061,735 $800,467 Accounts payable. $269.721 $397.207
Call loan  100.000 1,470,000 Dividends payable 640,368 638,355
U. S. Treas. 335% United States and

notes  499,781 485,700 Dom. of Canada
State, county and

municipal bonds 1,112,666
Income taxes_

  Local taxes, wages
412,130 431.795

Railroad & Indus- & miscell. accts_ 63,022 68,201
vial bonds  279.311   Customers' depos's 104,637 70,000

Other securities.-- 1,940 3,885 Reserve for con-
Notes. drafts & ac- tingencies 140.000 140,000
counts receivle_a2.217,885 1,714,637 Capital stock c3,278,621 3,190,631

Due from subscrib-
ers to cap. sta.-

Employees' s u b -
scriptions to cap.

employees  14.898
Inventories  522,741

107,818
613,087

stock 
Surplus 

44,585
4,676,563

135,160
3,989.506

Property 63,477.566 3.509.763
Deferred charges.- 341,122 354.997
Good-will, trade
marks, &c  1

Total $9,629,647 $9,060,855 Total $9,629,647 $9,069,855
a After reserves for uncollectible notes and accounts of $76,598. b After

reserve for depreciation of $1.306.303. c Represented by 512.294 no par
shares.-V. 131. P. 2701.
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CubanCane Products Co., Inc.
(Annual Report-Fiscal Year Ended Sept. 30 1930.)

President John R. Simpson Dec. 12 wrote as follows:
Cuban Cane Products Co., Inc., acquired on Feb. 16 1930 the properties

and assets of the predecessor corporation, Cuba Cane Sugar Corp. As
the new corporation took over at cost the sugar produced by the pre-

decessor corporation, the loss shown may be regarded, for practical pur-

poses, as that of a full operating year, except for the fact that depreciation

has been set up against the properties owned by the new corporation for
the period of its ownership of said properties, namely. 7% months, instead
of 12 months. As the properties of theCuba Cane Sugar Corp. were trans-
ferred to the new corporation on Feb. 16 1930, and set up on the latter's
books on that date'st $19,839,804, instead of 864,097,399, at which they
were carried on the books of the old corporation, directors feel that depre-
ciation should be set up only from date of acquisition.
As Eastern Cuba Sugar Corp., all of whose stock is owned by Cuban

Cane Products Co., Inc., was not affected by the re-organization, de-
preciation for that corporation has been taken for the full 12 months period.

In the case of both corporations, depreciation has been set up to the full

extent of the rates allowed by Cuban tax laws.
The profit and loss statement shows an operating loss for the year of

81,617,933 and, after taking into account interest charges, taxes and depre-

ciation, a total loss of $3,111,775. Corresponding figures have been as

follows for the past five years:
Operating Int. and
Profit. Other Chgs. Deprec'n. Net Loss.

1929-30 1°6831,617,933 $715,836 $778,005 $3,111,775

1928-29  3,649,435 2.705,267 1,750,000 805,832

1927-28  4,366,554 2,402,285 1,750,000 prof.214,269

1926-27  5,275,599 2,583,472 1.750,000 prof.942,127

1925-26  2,330,071 2,562,151 1,750.000 1,982,079

The foregoing figures omit exceptional reserves set up in 1927-28 against

advances to Colones.
The loss for the year ended Sept. 30 1930 resulted from the fact that

during the year Cuban raw sugar sold at a much lower average price than

ever previously in the recorded history of the sugar industry. The sugar w
e

produced cost US 1.584 cents per pound f.o.b. Cuban ports. The average

price received for our sugar was 1.309 cents per pound f.o.b. Cuban ports.

The following tabulation shows our comparative cost per pound for

producing sugar during the last five years and the comparative prices

received for this sugar. Although the total "cost of manufacturing and

delivering" raw sugar was about 1-10th of a cent per pound hig
her in

1929-30 than in 1928-29, the cost in our factories of extracting sugar 
from

cane was actually lower. The increase in the total cost shown in the 
fol-

lowing tabulation was due to the fact that certain charges, such as dead

season expenses and other overhead items, were absorbed by a 
production

that was about 715,000 bags smaller than in the previous year. Since the

sugar we produced was sold at a loss, the corporation's policy of 
reducing

production below that of the previous year was justified even though it

resulted in a slight increase in total cost of manufacture. And, of course,

since most of the cane we grind is paid for in accordance with arrangements

based on the selling price of raw sugar, the cost of our cane fell to the lowest

point in our history.
Cost of

Cost of Manufg. Total Cost Sale Price
Cane. &Delivering. f.o.b. Cuba. f.o.b. Cuba.

1929-30  6.17c .967c 1.584c 1.309c

1928-29  7.94 .870 1.664 1.832

1927-28  1.156 .993 2.149 2.470

1926-27  1.415 1.078 2.493 2.843

1925-26  1.080 1.074 2.154 2.289

The foregoing comparison of average sale prices have to do with sales 
of

raw sugar only. In addition to the income from sugar, the corporation

received during the fiscal year ended Sept. 30 1930. S1,412,483 from sales
of molasses and $186,328 from miscellaneous sources. This additional

income, if applied to the average sale price f.o.b. Cuba per pound of sugar
during the year ended Sept. 30 1930, would increase such average from
1.309 cents per pound as shown in the foregoing, to 1.460 cents per pound.

The total production of the corporation, reckoned in bags of 325 pounds
each, has been as follows during the past five crops:Our Total Cuban

Production. Production. Our %.

1929-30  3,251,362 32,195,761 .10.1

1928-29  3,965,275 35,538,909 11.2

1927-28  3,232,007 27,829,987 11.6

1926-27  3,425,904 31,074,162 11.0

1925-26  4,273,766 33,666,566 12.7

Of the 3,251,362 bags we produced in the last crop, the last 653
,326

bags have been acquired by the National Sugar Export Corp. of 
Cuba. a

corporation organized in Cuba under the Sugar Stabilization Law
 dated

Nov. 15 1930. That corporation is to acquire and hold a total of 1.5
00,000

tons of Cuban raw sugar for the purpose of selling the same as it can 
be

disposed of in an orderly manner under reasonably satisfactory market

conditions. The law provides that for this sugar we shall shortly r
eceive

from the National Sugar Export Corp., Cuban Government bonds at the

rate of $4 face value of bonds per bag of sugar f.o.b. Cuban ports. 
Said

bonds are to be secured by the sugar acquired by the National Sugar

Export Corp. and will have as additional security the proceeds of a special

tax on all sugar produced in Cuba. In computing the average sale price of

1.309 Cents per pound f.o.b. Cuba for our sugars of the last crop, we 
have

taken into account, at par value, the bonds we shall receive for the 653,326

bags of our sugar acquired by the Export Corp.
The balance sheet shows reserves of $7,157,418 against advances to

Colones. No additional reserves have been established against these

advances since the organization of Cuban Cane Prouucts Co., In
c., in

Feb. 1930. as directors are of opinion that having regard to the nature 
of

these advances no useful purpose can be served by further revision of the

estimated value of the cane and other assets of the Colones, against 
which

corporation has liens, until such time as the world sugar situation shall

have become better stabilized. Serious and intelligent efforts are now in

progress among the principal sugar producing nations of the world to effect

a satisfactory adjustment of production and, if these efforts succeed in

reasonable degree, a gradual price improvement up to the point where

costs will be covered and some profit realized may be anticipated and, in

this event, advances to Colones can be liquidated in regular course.
As previously stated, values of the properties of Cuban Cane Products

Co., Inc. were acquired and set up on its books at the time of 
organization

at $19,83b,804, this being $44,257,595 less than the same properties 
had

been carried on the books of the predecessor corporation. The sugar mills
owned by the new corporation and its wholly owned subsidiary have a total
capacity of at least 5,000,000 bags per annum and its cane lands owned
and leased can, if fully planted, produce more than enough cane to operate
the mills to capacity. While the prices we have received for our sugars
during the past two years have been too low to permit the corporation to
show any net profit after interest, taxes and depreciation, attention Is
called to the fact that the combined properties, plants and equipment of
Cuban Cane Products Co., Inc., and its wholly owned subsidiary, Eastern
Cuba Sugar Corp. having a total capacity of 5,000,000 bags per year, are
carried on the consolidated balance sheet at a net, valuation of less than
$35,000,000, or less than $7 per bag of productive capacity. This is a very
low valuation for properties of this character.
Our sugar mills have been well maintained, and, are being operated with

improved efficiency each year. Our cane supply is in excellent condition
and expenditures for planting and cultivation have been carefully con-
trolled so as to keep the investment in cane in correct relation to planned
production of raw sugar. If an international agreement is reached pro-
viding for world wide reduction of raw sugar production, Cuba will un-
doubtedly participate in the agreement and corporation will share pro rata
with the other sugar producers in crop curtailment. Failing this, present
indications are that our cane supply will be adequate for the productiop of a
crop in 1931 substantially equal to that of 1930.
The liability shown in the balancesheet for United States Federal income

taxes results from a settlement made with the government for additional
taxes claimed for the years 1916-20. The amounts shown as due are payable
in a series of deferred installments.
As of the above date, corporation owns and holds in its treasury. $200,000

Eastern Cuba Sugar Corp. bonds.
Corporation owns in fee 470.474 acres of land, and holds under lease

355,276 acres. Total lands owned and leas d are therefore 825,750 acres. It
owns and operates for the transportation of its cane, products and supplies
990 miles of railroad, of which 802 miles are standard gauge and 188 miles
narrow gauge; together with equipment of consisting of 138 locomotives
and 4,065 cane and other cars.

CONSOLIDATED INCOME STATEMENT PERIOD ENDED.

(Including Eastern Cuba Sugar Corp.)
Feb. 16 '30

to -Years End. Sept. 30 
Period- Sept. 16'30. a1929. a1928. a1927.

Gross receipts 1 Not reported I $27,013,078 $33,178,532
Operating expenses___ -1 1 22,646,524 27,902,933

Operating profit_ _ _loss$1,617,933 $3,649.435 34,366,554 $5,275,599
Int., disct., &c (net)____ 6702,386 2,683,329 2,379,827 2,575,646
Taxes  13,450 • 21,938 22,458 7.827

Profit loss$2,333,769 8944,168 81.964.269 82,692,128
Deprec. reserve  778,005 1,750,000 1,750,000 1.750.000

Net loss  $3,111,774 3805,832prof$214,269prof. 942,126

a Earnings for predecessor company-Cuba Cane Sugar Corp. b After
deducting miscellaneous income of $80,192.

Consolidated Surplus Account.-Surplus arising from exchange of bonds
and issuance of stocks in accordance with plan of reorganization, &c., during
period Feb. 16 to Sept. 30 1930, $8,581,391; earned surplus Feb. 16 1930.

co 2,402,519 discount on bonds purchased and retired, $115,877; total surplus,
11,099,787; deduct: Net loss for period Feb. 16 to Sept. 30 1930, 83,111.-

774; leaving surplus Sept. 30 1930, $7,988,013.

CONSOLIDATED BALANCE SHEET SEPTEMBER 30.

(Including Eastern Cuba Cane Corp.)

Assets- 1930. x1929. 61928. x1927.
Property account a$34.381,157 879,165,292 880,643,279 $81,342,577
Roll stock acquired  106,000 106,000
Investments  119,937 632,727 628,650 683,750
Materials & supplies-- - 1.818,598 2,053.175 2,451,746 3,085.335
Growing cane  218,032 437,727 433.788 607,419
Advance to colones  67,541,338 8,317,327 7.470,524 12,735,717
Sugar on hand„ 1,871,223 2,779,626
Accts. & bills receivable- C357:657 1,583,016 1.169.999 974.664
Due for sugar sold  1.940,675 3.533,586 2,656,342 2,964.246
Cash  2.531,927 855.365 2,280,064 2,101,731
Prepaid expenses  290,771 97,124 316,547 178,755
Mtges. receivable, &c  631.542 1,725,217 1,750,557 2,013,881
Dep. for red. liens. &c  295,606 295,606 295,606 301.647

Advances to assoc. co 257,115
Cash pd. on option to
Purchase lands  378,919

U. S. 3% % Lib. bonds  100,969
Deferred charges  938,105 987,170 1,064.590 1,348.132

Total $56,714.561 8101444.970 8103032,915 8111117.480

Liabilities- 1930. 1929. 1928. 1927.

Preferred stock    $50,000,000 $50,000,000 850,000.000

dCommon stock  4,583,335 4,583.335 4.583,335

Capital stock  d997,151
Funded debt  32.987.400 33,837,000 34,194,000 34.551,000
Install, for roll. stock  51,000 78.500
Bank loans  11,000,000 3,900,000 5,925,000

Additional Fed. tax...._ - 1,350.000 1,350,000
Bills & notes payable_.... 524,581 184.162 395.953 310.855

Accept. payable  3.300,000
Accounts payable, &c..  405,383 1,928,217 1,494,208 1,738.061

Federal taxes payable- 150,000
Accrued interest  54,900 540,400 543,273 546,145

Accrued charges  521,681
Liens on property  295,606 295,607 295,607 301.647

Deferred liabilities, &c  229,298 45,166 112,758 266,185

Cuba Cane Sugar Corp_ e66,241
General reserve  243.305
Surplus  7,988,014 5,152,583 7,513,781 12,895,252

Total 856.714.561 3101444.970 8103032.915 8111117.480

x Predecessor company-Cuba Cane Sugar Co. a After depreciation of

$2,415,691. 13 After reserve of $7,157,418. c After reserve of $527,499.
d Represented by 997.151 no par common shares. e Convertible debenture

bonds not exchanged (in accordance with plan of re-organization-V
. 131.

p. 3882.

Oenerat Corporate anb 3nbegment
STEAM RAILROADS.

r Ship Owners Fight Rail Plan.-Oppose proposed jurisdiction of I.-S. C.
Commission over water carriers. N. Y. "Times," Dec. 16, p. 42.

Rail Consolidation Urged by Professor Ripsey.-Professor William Z.

Ripley of Harvard asserts that now as never before it is necessary 
for the

railroads to obtain the advantages of cosolidation. N. Y. 
"Times," Dec.

19, p.6.
Surplus Freight Cars.--Class 1 railroads on Nov. 30 had 580,498 surplus

freight cars in good repair and immediately available for 
service, the car

service division of the American Railway
 Association announced. This was

an increase of 47,053 cars compared with Nov. 22, at which ti
me there were

533,445 surplus freight cars. Surplus coa
l cars on Nov. 30 totaled 213,752,

an increase of 22.815 within a week, whil
e surplus box cars totaled 304,100,

an increase of 19,755 cars for the s
ame period. Reports also showed 28.065

surplus stock cars, an increase of 1,783 c
ars above the number reported on

Nov. 22 while surplus refrigerator cars to
taled 11,559, an increase of 2,270

for the same period.
Volume of Freight Traffic 

Handled in October Lower.-The volume of

freight traffic handled by the class 1 
railroads of this country in October

this year amounted to 39,291.972
,000 net ton miles, according to reports

Just received from the railroads 
by the Bureau of Railway Economics.

Compared with October 1929, this 
was a reduction of 8.543.822,000 net

ton miles or 17.9%, and a reductio
n of 8,941.897.000 net ton miles or 18.5%

under October 1928. In the East
ern district, the volume of freight traffic

handled in October this year was a 
reduction of 18.6% compared with the

same month in 1929, while the Southern district reported a rednct
ion of

18.3%. The Western district reported a
 reduction of 16.8%.

The volume of freight traffic handled by the class 1 railroads in 
the first

10 months of 1930 amounted to 360,783,628,000 net ton miles
, a reduction

dof 56,742,817.000 net ton miles or 13.6'70 under the corresponding perio
d in

-1929, and a reduction of 36,760,274,000 net ton miles or 9.2% und
er the

same period in 1928. Railroads in the Eastern district for the 10 months

period in 1930 reported a reduction of 13.9% in the volume of 
freight traffic

handled compared with the same period in 1929, while the Southern d
istrict

reported a decrease of 14%. The Western district reported a decre
ase of

of 13%.
Average Speed of Freight Trains in October Highest for any Correspon

ding

Period.-The average speed of freight trains in October this year w
as the

highest for any corresponding period on record, amounting to an av
erage

of 13.7 miles per hour. according to reports just filed by the rail c
arriers

with the Bureau of Railway Economics. This represents the average per

hour for all freight trains between terminals, including yard and road

delays, no matter from what cause. The average speed for October w
as an

Increase of seven-tenths of one mile above that for the same period last year.

The average daily movement per freight car in October this year 
was 31.5

miles, compared with 36.3 miles for the same month last year and 
36.2

miles in October 1928.
In computing -the average movement per day, account is 

taken of all

freight cars in service. including cars In transit, cars in process of
 being

loaded and unloaded, cars undergoing or awaiting repairs and also 
surplus

cars on side tracks for which no load is immediately availabl
e. The car

surplus in October this year was more than 3% times as great 
as in the

same month of 1929, which had an undoubted effect on the 
reduction.

daily movement per freight car.

1

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



DEC. 20 1930.] FINANCIAL CHRONICLE 4049
The average load per car in October this year was 26.4 tons, including

less than carload lot freight as well as carload freight. This was a decrease
of five-tenths of one ton below the average for October 1929 and a decrease
of six-tenths of one ton below that for October 1928.

Matters Covered in the "Chronicle" of Dec. 13.—(1) Gross and net earnings
of United States railroads for the month of October, p. 3762. (2) Penney"-
yenta RR. and Pennsylvania Co. ordered to divest themselves of Lehigh
Valley and Wabash stocks.—l.-S. C. Commission rules that stock holdings
In these two roads violate anti-trust law.—Commission holds that sub-
sidiary making deal as agent for railroad requires consent of Commission,
p. 3772. (3) 'Pennsylvania RR. to fight divestment order.—Plans court
appeal to keep Lehigh-Wabash stocks, p.3777.

Algoma Central & Hudson Bay Ry.—Trustee Resigns.—
The United States Mortgage & Trust Co. has resigned as trustee of the

5% 1st mtge. 50-year gold bonds and 6% 2nd mtge. 50-year gold bonds,
effective Feb. 15 1931.—V. 129. p. 3006.

Baltimore & Ohio RR. Co.—Earnings.—
For income statement for year ended Dec. 31 see "Earnings Department"

on a preceding page.—V. 131, p. 3872.

Canadian National Ry.—Interest Payment.—
See Wellington, Grey & Bruce Ry. below.—V. 131. p. 3201.

Central RR. of New Jersey.-2% Extra Dividend.—
The directors have declared an extra dividend of 2% payable Jan. 15 to

holders of record Dec. 31. An extra distribution of 2% was also made on
Jan. 15 and July 15 of this year.—V. 131, P. 2890.

Chicago Burlington & Quincy RR.—Acquisition of
Lowell dc Southern RR. Approved.—
The I.-S. C. Commission. Dec. 9, issued a certificate authorizing the

company to acquire and operate the railroad of the Lowell & Southern RR..
which extends from a connection with the C. B. & 0.'s Streator-Walnut
branch at a point near milepost 11. west of Streator, in a northerly direction
to the unincorporated village of Lowell, 3.7 miles, all in La Salle County,
Ill.—V. 131, P. 3706, 3526.

Cleveland & Pittsburgh RR.—Listing of $7,182,000
Gen. & Ref. Mtge. 43/2% Gold Bonds.—
The New 'York Stock Exchange has authorized the listing of $7,182,000

gen. & ref. mtge. 4,4 % gold bonds, series "A" due Feb. 1 1977.—V. 131.p. 3706. 2533.

Denver & Rio Grande Western RR.—Granted Condi-
tional Authority to Acquire Denver dc Salt Lake Line—
Unification to Shorten Distance from Denver West—Commis-
sioner Eastman Dissents from Majority Action of Commission.
—Shortening of the existing rail route from Salt Lake City,
Utah, to Denver, Colo., by approximately 200 miles, via
the lines of the Denver & Rio Grande Western and Denver
& Salt Lake railroads, will be effected through the acquisi-
tion of the Salt Lake by the Rio Grande, approved by the
Inter-State Commerce Commission in a report published
Dec. 12.
p Three conditions to the approval were attached by the
Commission, and final order in the proceedings was delayed
until the Denver & Rio Grande Western noti ies the Com-
mission of its full acceptance of the conditions imposed.
The proceedings were held open for 90 days pending the re-
ceipts of the D. & R. G. W.'s notification.
Commissioner Joseph B. Eastman dissented from the ma-

jority report in the case.
Excerpts from the report of the Commission follows:

Construction of Cut is Demanded by Commission.
Objections to the granting of the application were presented by the

Moffat Tunnel League and the Uintah Basin Railroad League. The State
of Colorado is an Intervener, but its position in the matter is not disclosedby the record. The other interveners are opposed to approval of the proposalunless we prescribe certain conditions in granting the application, as will beexplained later. The Public Utilities Commission of Colorado recommendsthat the application be granted conditioned upon the early construction bythe applicant of a cut-off line to connect the Rio Grande with the Moffatroad, and the installation of one-line operation by the former into Denver,
Colo. At the present time the applicant's common stock, which is the only
class having voting rights, is held in equal parts by the Missouri Pacific andthe Western Pacific RR. Corp., the latter a holding company for the WesternPacific RR.

Extension of Lines of Rio Grande and Moffat .Roads.
The applicant's main line extends from Denver southerly about 119miles to Pueblo, Colo., where connection is made with the Missouri Pacific,thence westerly to Salt Lake City, the eastern terminus of the WesternPacific, and to Ogden, Utah, where connection is made with the trans-continental route of the Union Pacific. The applicant has numerous secon-dary lines lying generally to the south of its main line. There is no connec-tion between the Moffat and the Denver & Salt Lake, control of which isproposed to be acquired by the applicant, and the Missouri Pacific. Theapplicant's reorganization plan of Jan. 15 1923, modified by a supplementalagreement on Feb. 29 1924, provided in its pollcy for the utilization of theMoffat road as a short connection to Denver, such a connection being con-sidered essential to the ultimate success of the Rio Grande. Accordingto the applicant's principal witness, the chairman of its executive com-mittee, this provision was requested by the Western Pacific in connectionwith the acquisition of a one-half interest In the Rio Grande by the MissouriPacific, and it was willingly acceded to. The utilization of the Moffat roadin the manner mentioned would be effected by building a 41-mile line knownas the Dotsero cut-off, between Orestod on the Moffat and Dotsero, on theRio Grande. Application for authority, to construct such a line was filedin Proposed Construction by Denver & S. L. W. R. Co. The applicant thereinIs a subsidiary of the Moffat. On April 15 1929, we announced our findingthat the present and future public convenience and necessity require theproposed construction, provided the Rio Grande be permitted to operate overthe line, and over the Moffat road between Orestod and Utah Junction,near Denver, on fair and reasonable terms. Pursuant to our order, theRio Grande submitted a draft of an operating contract and lease which itwas willing to execute with the Moffat and (or) its subsidiary, but no arrange-ment by the carriers has been consummated.
The Moffat road extends from Utah Junction in a general westerly direc-tion to Craig, Colo., approximately 232 miles, and has no branches. AtDenver, connection and interchange with the Rio Grande is effected.Following a receivership, and sale of the railroad, a reorganization plan forthe Moffat was approved by us in 1926, and the property then passed fromthe ownership of the Denver & Salt Lake RR. to that of the Denver &Salt Lake Ity. (Del.). The present capital structure of the Moffat con-sists of 50,000 shares of stock, having no par value, $2,500,000 of firstmortgage bonds, and $11,000,000 of income mortgage bonds. Interest inthe amount of $810,000 was paid on the funded debt in 1928 and in 1929.The income account of the Moffat shows an increase in net operating revenuefrom $734,784 in 1927 to $1,754.483 in 1929, an increase in gross incomefrom $944,312 in 1927 to $1,966,080 in 1929. and an increase in net incomefrom $131,875 (deficit) in 1927 to $610,068 in 1929. On Feb. 14 1928.operation began through the Moffat tunnel at the continental divide. Thistunnel, which is about 6 miles long, is situated on a 10-mile line owned bythe Moffat Tunnel Improvement District. One of the interveners soughtto show by analyzing the carrier's operating ratios that the use of the tunnelcontributed materially to the good financial showing made by the MoffatInce the date mentioned, despite the annual rental paid.

• To Acquire Moffat Stock at $155 Per Share.
The applicant represents that after we had announced our plan for theconsolidation of railways, 159 I.C.C. 522. by which plan the Rio Grandeand the Moffat were placed in System No. 18'--Missouri Pacific. an oppor-tunity was afforded to purchase stock of the Moffat. and the applicant ac-

quired 21,334 shares at a cost of $155 per share. This purchase was repre-
sented by stock certificates covering 4,877 shares, and voting trust certi-
ficates corresponding to 16,457 shares. Under a voting trust agreement
dated April 1 1927, five trustees are authorized to vote the stock of the
Moffat for the election of directors and for other purposes until April 1
1937, unless the trust be sooner terminated by the trustees or the stock
held by them be disposed of. On Jan. 21 1930. the applicant entered into
an agreement with George IL Burr & Co. of New York City for the purchase
of 7,635 additional shares. represented by stock or voting trust certificates,
the consideration to be paid being $155 per share plus carrying charges at
5% from Jan. 22, the date of purchase by Burr & Co., and the transaction
to the subject to the commission's approval. This block of stock and the
amount already purchased aggregate 28,969 shares, or 57.94% of the total
outstanding stock of the Moffat. Tha applicant's outlays have been made
from cash on hand, and it is stated that there is no immediate necessity
for financing by an issue of securities.
The stock of the Moffat is not listed on any exchange, and its market

value is not readily ascertainable. The applicant claims that the price of
$155 per share, which was represented to be the best that could be obtained,
is reasonable in view of the potential earning power of the Moffat and the
great advantage and necessity for the short route to Denver.
The applicant is willing to purchase any minority stock holdings in the

Moffat at the price of $155 per share within a reasonable period, say six
months, from the date of our order, and it assents to the imposition of a
condition to that effect.

It was explained that the proposed acquisition of stock will not necessarily
give the applicant immediate control of the Moffat, because of the existence
of the voting trust, but it was stated that two of the five trustees would be
designated by the applicant, and it is understood that one of the others Is
willing to resign.
Two of the interveners argue that the applicant's acquisition of partial

control would be of doubtful legality, and that the large purchases already
made should not be considered a circumstance in favor of granting the ap-
plication. But neither the price paid and proposed to be paid for the stock
nor the manner of acquisition were otherwise attacked, and there is no
showing of unreasonableness or unfairness in the matter of the terms and
conditions attached to the acquisition of control, as described in the record.
The minority interest made no representations in the proceeding.
The considerations presented by the various interveners involve the fol-

lowing specific matters: The question of the terms under which the Moffat
and the applicant will use the Moffat tunnel; the building of the Dotsero
cut-off; the bearing on this case of the possible future construction of arail-
road connecting with the Moffat at its western end; the degree in which
the Moffat and the Rio Grande are competitive; and the question of whether
the applicant ehould acquire the Rio Grande Southern Railroad or make
any provision in its behalf at this time.

Final Cost of Tunnel Exceeds AU Estimates.
The railroad portion of the Moffat tunnel was leased to the Moffat for a

term of 50 years from Jan. 6 1926, with an option to extend the term under
certain conditions. The lessor is the Tunnel District, acting through the
Moffat Tunnel Commission. The Tunnel District, as established by the
Moffat tunnel law, enacted by the State of Colorado in 1922, embraces
territory on either side of the Moffat road considered to receive benefit from
the tunnel, and similar territory west of Craig, extending to the Colorado-
Utah State line. That part of the tunnel which is to be devoted to carrying
water across the divide is unfinished. As a basis for the lease 66 2-3% of
the value of the entire project was assigned to the railroad, the final cost
being then estimated at 39,700,000. An issue of $6,720,000 5)4 % bonds
had been made under date of July 1 1923, and a supplemental bond issue of
$2.500,000 had been made under date of Jan. 1 1925. The schedule of
rental payments under which the Moffat assumed its share of the obligation
of principal and interest on the total bonded debt of $9,220,000, together
with an allowance for maintaining the Tunnel Commission, shows pay-
ments of $345,900 per annum until and including 1942, $563,740 in 1943,
and decreasing amounts during the succeeding years. Provision was made
in the contract for additional rental, beginning on Jan. 1 1974. to cover
additional indebtedness which might be incurred in connection with con-
structing the tunnel, up to the sum of $1,000,000. The final cost has
greatly exceeded all estimates, having reached $15.470.000, and this expen-
diture is covered by four bond issues. Taxes to the amount of $516,000
were collected from property owners by the Tunnel District in 1928 and
In 1929, in order to meet the Interest on the supplemental bonds and on part
of the original bonds. The legality of the later supplemental bonds is in-
volved in litigation, but all bonds when proved to be legal are a lien against
the property in the Tunnel District, including that owned by the railroads.
The assessed value of the property in the Tunnel District is between $325.-
000,000 and $350,000,000. The benefits from the tunnel were determined
to be 15% of the appraised property value, and 88% of the total benefits
were assigned to the city and county of Denver in the last assessment.
Under the railroad lease, approximately one-half the total principal and
interest of the indebtedness finally incurred by the Tunnel District is borne
by the Moffat.

Disagreement Over Provisions of Lease.
The lease of the tunnel to the Moffat is in litigation. The Tunnel Dis-

trict, attacking the validity of the lease, now contends that the value of the
use to the railroad company should be fixed at 87% of all uses, and that
the total cost of $15,470,000 should be made the basis of the rental on the
ground that the previous cost basis was a mistake of fact. On this theory
the Moffat would be required to pay a rental of $850.000 per annum. On
Oct. 26 1929 the United States District Court for Colorado entered a decree
sustaining the existing lease in the matter of the amount of rental, but
nullifying certain of its provisions. Appeal was taken on an assignment of
errors. It was understood that this appeal would be heard by the United
States Circuit Court of Appeals for the tenth circuit in June 1930, and a
decision was expected in the following autumn.
The applicant relies on those provisions of the present lease which were

not disturbed by the ruling of the lower court, and on those of the Moffat
tunnel law, contending that it may use the tunnel under a sublease or through
the use of the Moffat road under a trackage agreement such as it proposed in
compliance with our older in Finance Docket No. 4555. It expresses con-
viction, that the Moffat has the right under the existing contract to grant
trackage rights, including joint use of the tunnel, and that the court decree
in no way nullified or abridged the power of the Moffat to assign or sub-
lease its operation. This is emphatically denied by the tunnel authorities,
who argue that the decree so altered the tenor and effect of the contract
that the Moffat has no right directly or indirectly either to sublease the
tunnel or to permit a trackage agreement which would create a monopoly
of this public improvement. There is also disagreement as to whether the
decree, holding the present lease to be valid, does or does not require the
Moffat to pay rental fixed by the contract, whether it uses the tunnel or
not. Obviously these questions must remain unsettled until the court of
appeals renders its decision.

Construction of New Tunnel is Proposed.
The applicant's chairman contends that the present rental is reasonable

and is all that the company can afford to pay. In the brief it is stated that
the Moffat, alone or in conjunction with the Rio Grande, can not afford
to meet the demands of the Tunnel Commission. As to the amount of
traffic involved, the testimony is that the Moffat is now operating about 7
trains through the tunnel daily and that the tonnage now being handled
is about 40% of what the total tonnage will be when the Rio Grande sends
its traffic over the line. The number of trains operated, however. may not
vary proportionally with the amount of tonnage. Rather than make
another lease under terms which might not warrant the use to be made of
the Dotsero cut-off, the applicant states that it would build a new tunnel,
4 miles long, in the general vicinity of the present tunnel, at a cost estimated
at 36,500,000, requiring about 3 years for construction. It is admitted that
such an alternative would be unfortunate, but confidence is felt that the
project could be financed. Professing itself willing to pay a fair rental for use
If the existing tunnel, the applicant contends that the rental should not
exceed that based on the alternative route, and that payment ought not to
be demanded for mistakes made in constructing the present tunnel. Testi-
mony for the applicant is that the tunnel is now in need of repairs estimated
to cost 31,800,000, or more.

It seems clear that the railroad occupancy of the tunnel is of uncertain
character at the present time and that the applicant's announced purpose
of operating through the tunnel without paying additional rental is and will
be strongly contested by the Tunnel District. The building of the cut-off
is the chief motive behind the applicant's plan and the applicant desires to
accomplish it quickly, but states that the time when construction can be
commenced manifestly depends on the decision of the court of appeals and
the clearing up of all legal difficulties. Should this final decision invalidate
the present lease a new contract would be necessary, and further delay
would occur. The Tunnel District and Tunnel Commission, in addition
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to requesting assurances from the applicant that either the Dotsero cut-off
or a western extension from Craig be constructed, ask that we, as a condi-
tion precedent to the granting of the application or as a condition of our
order, require the applicant to enter into an agreement with the Tunnel
District for use of the tunnel in connection with Rio Grande operation.

The Denver Chamber of Commerce also asks for such a condition, among
others, and requests that the applicant work out a reasonable and satisfac-
tory arrangement for the use of the tunnel, to the end that the present litiga-
tion and public dissatisfaction may cease. In response to questions from
one of the State commissioners at the hearing, the applicant's chairman
expressed unwillingness to accept any condition calling for the making of a
contract with the Tunnel Commission subject to our approval. He con-

tended that as the Tunnel Commission would not be bound by any order
of this commission, the parties would not be on an equal footing, and that
the Tunnel Commission could not in any event enter into a contract which
did not conform to statutory requirements.
In the matter of the Dotsero cut-off, it is stated that the purchase of

stock in the Moffat was to facilitate and protect that route and to insure
the one-line operation over it which the applicant deems essential. Little
traffic is expected to originate on the cut-off, but the saving of 173 miles in
distance between Denver and Dotsero is a consideration of great importance
In connection with through traffic. In the proceedings in Proposed Con-
struction by Denver & S. L. W. R. Co., supra, the Rio Grande objected to

the line being constructed under an arrangement whereby it and the Moffat
would interchange traffic at Dotsero, for the reason that the divisions then
proposed would not adequately protect the Rio Grande. As has been
stated, we found that the public convenience and necessity require the
construction and operation of the cut-off, provided trackage rights opera-
tion is performed over it by the Rio Grande.

It was ordered that the Rio Grande present the terms of such an operat-

ing contract as it desired, and at a stated time thereafter the Moffat submit
the terms desired by it. Because of the litigation connected with the tun-
nel lease the Moffat obtained an extension of time until July 1 1930 for the
filing of its proposed contract, and negotiations between the carriers were
suspended in view of the fact that a trackage contract was dependent on
She validity of the tunnel lease and the Moffat's rights thereunder.

Since the hearing the time for filing the draft of proposed contract has
been further extended to Jan. 1 1931. The applicant estimates that the
cut-off would cost about $3,800,000, and that it would require less than
one year to build. The Rio Grande Is now handling only 10.5% of the
eastbound perishable freight from northern California over its present
route, and it is testified that a substantial increase in through traffic would
follow the shortening of haul afforded by the cut-off. The Rio Grande
would expect to retain business in competition with the fast schedules
of its transcontinental competitors. The freight traffic moved between
Denver and Dotsero over the present line in 1927 was 23,117 carloads,
or 487,349 tons, and produced a revenue of $3,459,055.

Estimates indicate an increase in this traffic amounting to 19,800 cars,
or 363,275 tons, with an increase of $2.100,000 in revenue during the fifth
year of operation of the proposed route. A witness for one of the inter-

veners stated that the total interchange traffic of the Rio Grande with
Eastern connections, viz., the Chicago Burlington & Quincy, the Union
Pacific and the Chicago Rock Island & Pacific, was 1,274,991 tons in 1922,
and that a large increase in such interchange would take place under this
plan. The number of cars just stated is subject to some correction from
the fact that not all the movement is through the Denver gateway. With
respect to operating expenses, the saving to the Rio Grande in out-of-
pocket expense was estimated at $292,023 a year. although it was thought
that this would, at the outset, be offset by payments to be made to the
Moffat for use of its line and the tunnel. It is expected that there will be
improvements to line and to service under the plan.

In discussing the general question of public interest, two of the inter-
veners argue that the applicant's plan will result in placing control of the
Moffat line in a very involved state due to the dual control of the applicant,
and that there will be no reduction in the number of corporations. They
also say that the purpose of the applicant is to strengthen not the Moffat
but itself, and that by a manipulation of divisions the financial condition
of the Moffat may be seriously impaired. With respect to the shortening
of route proposed through building the Dotsero cut-off, it is claimed that
there is no reason to doubt that the Moffat would build the line, and
that the safeguarding of the short route so that it will be available to the
Rio Grande is assured by our order in Proposed Construction by Denver
& 8. L. W. By. Co., supra. It is further contended that no benefits in
service or in reduction of rates have been offered in any tangible form by
the applicant. Finally the uncertainties surrounding the tunnel lease,
involving the possibility of building a new tunnel, are represented to be
serious enough to show that the application is premature and that we
should not be required to speculate on the outcome of these uncertainties
In determining the question of public interest.
Of the many considerations presented in this record the advantage of

the applicant's proposal in advancing the consolidation program and in
simplifying the construction and operation of the proposed Dotsero cut-off
are of outstanding importance. The benefits to be expected from this
short route were set forth by us in our report in Proposed Construction by
Denver & S. L. By. Co., supra.
The Public interest clearly demands that the cut-off be constructed and

brought into operation at the earliest practicable time. Its construction
ought not to be dependent on whether any particular interest acquires
control of the Denver & Salt Lake, nor be affected by litigation as to the
terms under which the tunnel may be used. At the best, construction
will probably take many months. It is unthinkable that a dispute as to
the terms of user of a great publicly built facility such as the tunnel should
be allowed indefinitely to delay an improvement in transportation con-
ditions of the sort the cut-off will afford.
We are of opinion that we should not attempt to enter upon the tunnel

controversy, the scope of which is logically confined to the State authori-
ties, the courts and the carriers.

Three Conditions Enumerated.
Upon the facts presented we find that the acquisition by the Denver &

Rio Grande Western RR. Co. of control of the Denver & Salt Lake Ry. Co.
by purchase of capital stock or its equivalent in voting trust certificates,
as described in the application, will be in the public interest, and that the
terms and conditions under which said stock is to be acquired and the con-
sideration to be paid therefor are just and reasonable; subject, however,
to the following express conditions: (1) that the Denver & Rio Grande
Western RR. Co. shall purchase for cash, at not exceeding $155 a share,
any shares of capital stock and(or) voting trust certificates of the Denver
& Salt Lake Ry. Co. which may be offered to it for purchase within six
months after the date of the order to be entered herein; (2) that the Denver
& Rio Grande Western RR. Co., through the Denver & Salt Lake By. Co.,
will establish such through routes in connection with any Western connec-
tion hereafter constructed under our authority as we may find in a subse-
quent proceeding_or proceedings to be reasonable and in the public interest;
and (3) that the Denver & Rio Grande Western RR. Co., through the Den-
ver & Salt Lake Ry. Co., shall commence the construction of the Dotsero
cut-off within six months from the date of any order to be entered herein,
authorizing the proposed acquisition, and shall complete such construction
within two years after beginning it.
No order will be entered at this time. Prior to the entry of any order

authorizing the proposed acquisition the applicant shall file with us, for
our approval, its unqualified acceptance of the conditions herein prescribed.
For the purpose of considering such acceptance, if filed, the proceeding
will be held open for 90 days.

Commissioner Lee concurring specially says:
I concur generally in the approval of the application of the Rio Grande

to acquire the Denver & Salt Lake on the conditions set forth in the report.
It may be said, however, that every consideration of public interest re-
quires that the greatest possible use be made of the Moffat tunnel. For
many years the urgent need for this tunnel was recognized, but the rail-
roads, apparently bemuse of the large financial burden which would be
entailed, did not undertake its construction. While there is no evidence
before us on which we could formally determine the advisability of a "neigh-
boring' tunnel, it is incredible that any one would seriously entertain the
thought of constructing another tunnel in the immediate vicinity until
the existing facility shall have attained its fullest use. But tho evidence
does tend to the conclusion that the public interest would be best pro-

moted through the payment of a reasonable rental by the Carriers which
use the tunnel, to the end that its cost ultimately may be repaid, in so far
as possible, by those interests directly benefited. However, any right of
the Denver & Salt Lake, growing out of the contract with the tunnel dis-
trict, is now the subject of litigation in the courts. Likewise, any power
of the Denver & Salt Lake to grant the Rio Grande the right to use the

011)ne) depends on a judicial interpretation of the contract, Under these

circumstances, it would seem improper for us to require the Rio Grande,

as a condition precedent to our approval of its application, to obtain per-

mission for the use of the tunnel.

Commissioner Eastman dissenting says:
In my judgment, it has not been shown that acquisition of control of

the Denver & Salt Lake by the Denver & Rio Grande Western is in the

public interest. Plainly the essential thing, so far as the public interest
is concerned, is that the new direct route between Denver and the western

territory beyond, involving the use of the tunnel constructed at great
public expense, shall be developed and utilized to the fullest extent. It is
not clear to me that this result will be attained by giving the Denver &
Rio Grande Western control of this route. The Missouri Pacific owns
50% of the stock of that carrier and thus has at least a veto power over its
management. In this proceeding the Missouri Pacific assumed throughout
the leadership on behalf of the applicant, with the other half owner, the
Western Pacific, in the background.
The Missouri Pacific does not serve Denver as a freight carrier. It has

no direct interest in the development of Denver as a gateway to and from
the western territory beyond. Its connection with the Denver & Rio
Grande Western is at Pueblo, and full development and utilization of
the new direct route through the Denver gateway would affect adversely
is route through Pueblo.
On the other hand, the evidence indicates that the Denver & Salt Lake,

if it were allowed to remain as an independent carrier, would be in a reason-
ably strong position. Its earnings are now good enough, if the majority
are right, to justify the payment of $155 per share for its common stock.
At its eastern end, it connects with the Union Pacific, the Burlington and
the Rock Island, the latter two roads, particularly the strong Burlington
system, having no adverse interest which conflicts with the development
of the new Denver route. At its western end, it is to be connected, by a
comparatively small expenditure and under authority which we have
already granted, with the Denver & Rio Grande Western, and there is
also the possibility of an extension west from Craig to Salt Lake City.

This was a part of the original project, and it is not to be dismissed as an
impracticable plan, particularly if one of the Eastern connections of the

Denver & Salt Lake should be interested in it. As an independent carrier.

also, the Denver & Salt lake would, I believe, be in a better position to

negotiate divisions with connections than if it becomes a minor satellite
of the Missouri Pacific system.
I can see nothing to be gained, therefore, by turning the Denver & Salt

Lake over to the Denver & Rio Grande Western, with its Missouri Pacile
affiliations. The likelihood is rather that something of importance will
be lost. It impresses me as being, from the public point of view, ill-

advised action lacking in foresight.
If, however, applicant is to have the Denver & Salt Lake, the conditions

imposed by the majority could be improved. The condition that the Den-
ver & Salt Lake shall "establish such through routes in connection with
any Western connection hereafter constructed under our authority as we
may find in a subsequent proceeding or proceedings to be reasonable and
in the public interest" is good, so far as it goes; but to protect this situation
as adequately as possible existing Eastern connections should also have
been included in the condition. A. further condition is desirable, to the
effect that if the present lease of the tunnel Is hereafter declared invalid.
applicant will, through the Denver & Salt Lake, agree to execute a new
lease, if one can be obtained, upon such terms as we may find to be just
and reasonable. This is necessary to protect the public interest in this

tunnel constructed at great public expense, if the Missouri Pacific system

Is to be allowed to dominate, or exercise a veto power over, the Denver &

Salt Lake. The evidence shows hostility to the tunnel upon the part of the

Missouri Pacific, and even a threat to build a new tunnel unless it can se-

cure the lease of the one which now exists upon its own terms.

Commissioner Brainerd did not participate in the disposi-

tion of this case.—V. 131, p. 3872, 264.

Denver & Salt Lake Ry.—Control by Rio Grande Approved

by Commission.—See Denver & Rio Grande Western RR.

above.—V. 131, p. 3872.

Fairport Painesville & Eastern RR.—Construction.--
The I.-S. C. Commission, Nov. 22, modified its certificate of public

convenience and necessity heretofore issued to the company (a) by revoking

authorization to construct a spur or branch line from a point near the

eastern terminus of the main line therein authorized to be constructed 
to

a point near the north bank of Grand River in Lake County, Ohio. 
and

(b) by authorizing the company to construct an extension of its 
line of

railroad from the present eastern terminus to the Harpersfield shale beds.

approximately 6 miles, in Lake and .Ashtabula Counties, Ohio.
That portion of the amended application of the company which 

seeks

authority to construct an extension of line from the Harpersfiel
d shale

beds to Austinburg, in Ashtabula County, Ohio was denied.—V. 131.
P. 931, 3706.

Georgia, Ashburn, Sylvester & Camilla RIL-43/2%
Dividend.—
At the annual meeting of the stockholders just held it was disclos

ed that

the company has enjoyed the best business this year that it has d
one

during any 10 months' period since its organization.
A dividend of 431% was declared on the capital stock of $4,055,000, 

it

was announced which is said to be equivalent to 153% of the 
original

investment. The gross business of the road was given as $119,216 
for the

10 months ended Nov. 1, as compared with $110,119 for the c
orresponding

Period last year. A substantial sum was set aside, in addition to paying 
the

dividend, it was announced. J. N. Pideock was re-elected President; 0.
W. I'ldcock Jr., Secretary, and J. R. Hackett, Treasurer.
The I.-S. C. Commission rates the line as an independent o

perating

class III road.—V. 130, p. 4600.

Intermountain Ry. (Idaho).—Abandonment of Part of
Line.—
The 1.-S. 0. Commission Dec. 4 issued a certificate authorizing the

company to abandon that part of its line of railroad extending from Stair
man to Centerville, 13.319 miles, in Boise County, 113. p. 2720,

Lowell & Southern RR.—Acquisition by C. B. & Q.—
See Chicago Burlington & Quincy RR. above.—V. 131, p. 2219.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Outlook.
C. J. Jalfray, l'resident, is quoted as follows:
The current quarter has been a poor one for us, and we will

 show a

substantial net loss for the full year. 
PO I

"An early movement of grain in August and September was responsible

for the comparatively favorable showing made in the third quarter,
 but

after the farmers had moved last year's grain and sufficient of this
 year's

crop_to pay their current expenses, the movement stopped abrupt
ly.

the low price prevailing for grains not only affected our traffic 
in this

commodity, which accounts for a substantial part of our business 
but also

resulted in reduced backhauls. The farmers were not realizing pro
fits

on their crops and therefore were not buying lumber, cement and o
ther

commodities."—V. 131, p. 2692, 1417.

Mobile 8c Ohio RR.—Dividend Record Corrected.—
The directors on Dec. 11 declared the usual extra annual dividend of 5%

and the regular semi-annual dividend of 334% on the outstanding $6,016,800
capital stock, par $100, payable Dec. 30 to holders of record Dec. 22. A
Similar extra distribution was made on Dec. 30 1927, on Dec. 31 1928 and
on Dec. 30 1929, while an extra dividend of 3% was paid on Dec. 30 1925
and 1926. It was erroneously stated in last week's "Chronicle," page 3872.
that 3% extra had been paid in Dec. of 1927 and 1928.—V. 131, p. 3872.

New Orleans Public Belt RR.—Construction.—
The I.-S. C. Commission, Nov. 25. issued a certificate authorizing the

company to construct an extension of its line of railroad by constructing a
bridge across the Mississippi River and necessary approaches therete,
aggregating approximately 4.9 miles, all in Orleans and Jefferson Parishes,
La.
The applicant is owned by the City of New Orleans and is operated by

the Public Belt Railroad Commission, an agency of the city.—V..123.

P. 1872.

New York, New Haven 8c Hartford RR.—Sale of Subs.—
See Hartford & New York Transportation Co. under "Industrials"

below.—V. 131. p. 3203.
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Peoria Terminal Co.-Control of Peoria Hanna City &
Western Ry. Authorized.-
The acquisition by the company of control of the Peoria, Hanna City &

Western Ry. by purchase of its capital stock and by lease was approved
and authorized by the C. Commission, Nov. 20.
The report of the Comm salon says in Part:
The Peoria Terminal Co. is controlled by the Chicago Rock Island &

Pacific Railway, throught ownership of its entire capital stock, except
directors' qualifying shares. It owns and operates a line of railroad and
terminal properties in the cities of Peor a and Pekin. Ill. The Peoria
Hanna City & Western Ry., owns and operates a railroad extending from a
connection with the applicant's main line at Hollis, about 4 miles south
of Peoria, to a point in the west half of the northwest quarter of Section 8,
Township 7 north, range 7 east, in Peoria County. Its railroad comprises
5.5 miles of main track, 0.50 mile of side tracks. and 3.05 miles of industry
tracks. In addition to the above mileage the carrier will acquire, prier to
the date of acquisition by the applicant, certain industrial, switching,
and side tracks now owned by the Crescent Coal Co., having a total length
of 3.05 miles. The carrier serves the mines of the Crescent Coal Co., from
which the applicant secures its supply of company coal, and the Rock
Island obtains its coal supply for its lines in Illinois and a part of its lines
in Iowa.
On Sept. 26 1930, the applicant entered into a contract with the stock-

holders of the carrier to purchase the entire capital stock of the carrier,
consisting of 2,000 shares, at a price of $106.50 a share, making the total
consideration $213.000, to be paid in cash. The stock is owned and held
by the original incorporators and their associates, and there is no way of
ascertaining its market value.-V. 123, p. 3316.
Pittsburgh, Cincinnati, Chicago & St. Louis RR.-

Listing of $23,735,000 General Mortgage 4M% Bonds.-
The New York Stock Exchange has authorized the listing of $23,735,000

gen. mtge. 4% % bonds. series "C," due July 1 1977. •
New Director, &c.-
H. B. Mellon of Pittsburgh has been elected a director to succeed the

late A. W. Thompson -IT. 131, p. 2534.
The company is now ready to make delivery of definitive gen. mtge. 4%. %

series "C" bonds, due July 11977, on surrender of temporary bonds at the
office of the Treasurer, room 1846, Broad Street Station Building, Phila-
delphia, Pa., or 380 Seventh Ave., N. Y. City. To facilitate prompt
dellvery, all exchanges made by mail or express should be forwarded direct
to the treasurer at the Philadelphia address-V. 131; p. 2534.

St. Louis-San Francisco Ry.-New Vice-President.-
Harry L. Worman has been elected Vice-President in charge of opera-

tions, succeeding J. E. Hutchinson, who retires under the age limit regula-
tions. Mr. Worman was formerly Superintendent of Motive Power for
the company at Springfield, Mo.-V. 131. p. 3707.

Southern Pacific Co.-New Director.-
Melvin A. Traylor, President of the First National Bank of Chicago,

has been elected a director, effective Jan. 1, vice J. P. Blair, resigned.-
V. 131. p. 3363, 3203.
Terminal Railroad Association of St. Louise-Con-

struction and Operation.-
The I.-S. C. Commission, Nov. 24, issued a certificate authorizing the

company (1) to operate over the Municipal Bridge between St. Louis,
Mo. and East St. Louis Ill. and all approaches thereto; and (2) to con-
struct a union station, with appropriate trackage, in East St. Louis. The
total mileage of the aforesaid operation and extensions is approximately
six miles. all in the City of St. Louis, Mo. and East St. Louis, St. Clair
County. 131, p. 1418, 2376.
Wellington Carey & Bruce Ry.-Interest Payment, &c.-
The estimated earnings for the half-year ended Dec. 31 1930, applicable

to meet interest on the bonds, will admit of the payment of £.4 12s. 10d.
per £100 bond. This payment will be applied as follows, viz., £2 Is. 7d.
in final discharge of coupon No. 95 due Jan. 1 1918 and £2 118. 3d. on
account of coupon No. 96 due July 1 1918, and will be made on and after
Jan. 1 next at the offices of the Canadian National Ry., Orient House,
42-5, New Broad 

St.. 
London, England.

Fifty-eight (£5,800) 1st mtge. 7% bonds have been called for payment
as of Jan. 1 at par and int. at the offices of Canadian National Ry. in
Montreal. Canada, or in London, England.-V. 130, p. 4414.
Western Maryland Ry.-New Director.-
Hunter S. Marston. President of the Bancamerica-Blair Corp., has

been elected a director.-V. 131, p. 2535.
West Jersey & Seashore RR.-3% Dividend.-
The directors recently declared a dividend of 3% ($1.50 per sh.) on the

common stock, par $50, payable Jan. 2 to holders of record Dec. 15. The
last regular semi-annual of 3% was paid on April 1 last to holders of record
March 15, which was followed on July 15 by a special distribution of 5%.
From Oct. 15 1927 to and incl. Oct. 15 1929, semi-annual dividends of
2% % each were paid.
The dividend referred to in the "Chronicle" of Nov. 15 1930 ,page 3204.

was paid on the special guaranteed stock.
This company was leased by the Pennsylvania RR. for 999 years from

July 1 1930, and under the terms of that lease dividends will hereafter be
paid at the rate of 6% per annum-payable semi-annually, on both the
common stock and special guaranteed stock.
Under action of the board of the West Jersey & Seashore RR. on Sept. 12

1930, dividends on the common stock at the rate of 6% per annum are to be
hereafter paid, without further action of the directors, to stockholders of record
June 15 and Dec. 15 and will be payable on the first business days of July
and January, respectively.

Dividends at the rate of 6% per annum on the special guaranteed stock
will also hereafter be paid, without further action of the directors, on
June 1 and Dec. 1, each year to stockholders of record May 15 and Nov. 15.respectively.-V. 131, p. 111,3204.

PUBLIC UTILITIES.
American Community Power Co.-Notes Offered.-

E. H. Rollins & Sons; Halsey, Stuart & Co., Inc.; G. E.
Barrett & Co., Inc.; A. C. Allyn & Co., Inc.; Albert E.
Peirce & Co. and Fenton, Davis & Boyle recently offered
$1,800,000 one-year 53.% secured gold notes, at 993
and interest.
Dated Nov. 11930: due Nov. 1 1931. Denom. $1,000. Red. all or partat any time on 30 days' notice at 101 if redeemed prior to Feb. 1 1931, there-

after and prior to May 1 1931 at 100%, therafter and prior to Aug. 1 1931at 100% and thereafter at par, jilus int. in each case. Interest payable
(M. & N.) at Central Hanover Thank & Trust Co., N. Y. City, trustee
without deduction for normal Federal income tax not in excess of 2% per
annum. Company will agree to refund on proper application: Conn. 4-
mill tax, Penn. 4-mill tax, Maryland 4%-mill tax, District *I' Columbia 5-mill tax, Virginia 5%-mill tax, Calif. personal property tax not exceeding
4 mills, and the Mass, income tax on interest not exceeding 6% of suchinterest per annum.
Company.-Organized in 1928, in Delaware. Owns all of the outstandingcommon stock of Community Power & Light Co. and over 99.9% of theoustanding common stock of General Public Utilities Co.
These companies through their subsidiaries serve with electrical energy,

gas, water and (or) ice 270 communities located in the States of Missouri,Texas, Louisiana, Kansas, Arkansas, South Dakota, Nebraska, New Mex-ico. Arizona and Florida. The territory served has an aggregate populationin excess of 708,366.
The company's system now comprises electrical generating units of 114,607Kva. capacity and gas generating equipment of 1,523,000 cubic feet 

Theday. The water plants have a daily capacity of 4,000,000 gals. Thecapacity of the ice plants in operation is 1,625 tons per day.
Capitalization As of Sept. 39 1930 (after giving effect to present financing).1-year 5 secured gold notes (this issue) $1,800,000
Secured gold debentures, 5 % series due July 1 1953  5,000,000
First preferred stock, $6 series  30,000 shs.Preference stock, $6 series  x40.000 abs.
Common stock  x50,000 abs.

x All owned by American Commonwealths Power Corp.

In addition to the above there were outstanding with the public $30,535.-
833 principal amount of funded debt and $11,219,996 par value of preferred
stocks of subsidiary companies.
Consolidated Earnings (Company and subsidiaries) 12 Mos. End. Sept. 30 1930
Gross revenues (all sources) $9,860,127
Operating expenses, maintenance and local taxes  5,382,678

Net earnings 34,477,449
Prior charges of subsidiaries including: Annual interest require-
ments on funded debt  1,728.315
Annual preferred stock dividend requirements  735.476
Depreciation  686.664

Balance, before Federal income taxes, interest, &c $1,326,994
Annual interest requirements on: Secured gold debentures

5% % series  275,000
One-year 5% % secured gold notes (this issue)  99,000
The balance of $1.326,994, as shown above, is equivalent to over 33

times the annual interest requirements on the total funded debt (including
this issue) of American Community Power Co. outstanding with the public.

Security.-Secured by deposit and pledge with the trustee of 1st mtge. &
collateral trust 634% gold bonds, series A. of General Public Utilities Co.,
the maturity of which extends beyond the life of these notes, in an aggregate
principal amount of $2,250,000 which is equal to 125% of the amount of
said notes to be presently outstanding.

Purpose.-Proceeds will be used to reimburse the company for expendi-
tures that have been made in connection with improvements to the prop-
erties in the American Community Power Co. system pending contemplated
permanent financing involving a regrouping of properties in the system.
Manapement.-Company is controlled and supevlsed by American Com-

monwealths Power Corp.-V. 131,p. 2220, 2693.

American Telephone & Telegraph Co.-Service to Bert-
muda Planned.-
Application has been made by this company to the Federal Radio Com-

mission for a construction permit to erect stations for a short wave radio
telephone service between the United States and the Bermuda Islands.
The company contemplates a service that will provide voice communication
between the Bermudas and all the United States. In Bermuda the service
will be handled by the Imperial & International Communications, Ltd.,
working in conjunction with the Bermuda Telephone Co.
The plans call for the construction of a transmitting station at Lawrence-

ville, N. J., adjacent to the short wave transmitters now used in the tele-
phone service to Europe and South America. The transmitter will have a
power of about 500 watts and will be associated with two directive antenna
arrays.
The receiving station will be located at Netcong, N. J., the site of the

short wave receivers for the European and South American telephone sys-
tems. The receiving set will be similar to those now employed at these
stations and will be designed for automatic volume control. The receiving
antenna systems will likewise have directive characteristics.

Messages passing over the Bermuda radio circuit will follow the same wire
paths as those used for other overseas calls, being routed over land lines
between the short wave radio stations and the A. T. & T. company's long
distance center at 24 Walker St., N. Y. City. Connection to the Bela
System is made there at a special transoceanic switchboard.
The Bermuda Islands are approximately 800 miles from New York.

While the population is small, since the entire group lies within a 22-mlle
circle, the islands are visited annually by thousands of Americans on vaca-
tion, and the number is increasing each year. The proposed direct voice
channel will enable these visitors to keep in close touch with affairs at home.
The transmitting and receiving stations of the Imperial & International

Communications, Ltd., will be located in the vicinity of St. Georges and
Hamilton, respectively, where connection to the island telephone system
will be made.

Augments Existing Facilities of New York Long Distance
Central Offices.-
A large, new long distance switchboard for the American Telephone &

Telegraph Co. will soon be installed in the New York Telephone Co.'s
building at 24 Walker St., N. Y. City. This switchboard, consisting of
more than 370 operators' positions, will serve all traffic between New York
City and New York State, New Jersey and Canadian points, and will greatly
augment the existing facilities of the New York long distance central office.
More than 1,000 direct circuits will extend from this new board to points

In New York State, at the time it is placed in service, about July 1931.
Approximately 300 additional direct circuits from points in New Jersey
and Canada will be transferred to the new unit in the latter part of that
year.
Over 1,237 miles of wire contained in cables will be required to link the new

switchboard with existing long distance central office equipment and incom-
ing trunk cables. A total of 3,262 vacuum tubes will be used in the many
different types of electrical apparatus associated with this new installation.
The board itself will be completely new, embodying improvements in design
which will facilitate the handling of long distance service on the "non-hang-
up" basis, the calling subscriber remaining at his telephone while the con-
nection is made. On the average about 38,000 calls originating daily in
New York City, pass through the long distance central office. Hundreds
of thousands of calls to intermediate long distance points and to suburban
communities are also handled daily at other switchboards in this building.
Work on the construction of the first of two large additions to the 24

Walker Street building is now in progress. When both additions are com-
pleted, within the next few years, the floor space of this 24-story structure
will be more than doubled providing additional facilities for the further
extension of the long distance central offices, as they are needed to meet the
city's future requirements.-

Offers to Suspend Subscription Payments.-
The company has announced a special suspension privilege on its capital

stock under the employees stock rchase plan. Any employee may have
any or alleffiayments on his stocklluspended for one definite period of six
months b nning Nov. 1 1930, and before July 1931, provided that at least
one month s payroll deductions have been made on stock payment on which
it is to be suspended.
The suspension privilege does not apply to stock being paid for under the

dividend assignment plan.
There are more than 200,000 workers in the system who are paying for

stock under this plan. The suspension may aid employees whose families
have been hurt by unemployment.

New Director.-
Hale Holden has been elected a director.-V. 131. P. 3873, 3204•

American Water Works & Electric Co., Inc.-Output.-
The power output of the electric subsidiaries of this company for the

month of November totaled 144,188,145 k.w.h., a decrease of 12% from
the output of 164,665,224 k.w.h. for the corresponaing month of 1929.
For the 11 months ended Nov. 30 1930, power output totaled 1,711.776.-

987 k.w.h., 3% leas than the output of 1,766,117.079 k.w.h. for the same
perioa last year.-V. 131. p. 3873, 3527.
Androscoggin Electric Co.-Bonds Offered.-Harris,

Forbes & Co. and Coffin & Burr, Inc., are offering an addi-
tional issue of $873,500 1st & ref. mtge. 5% gold bonds at
983' and int., to yield 532%. Dated Oct. 26 1914; due
Oct. 1 1934.
Data from Letter of Walter S. Wyman, President of the Company.
Company.-Does directly the entire commercial electric light and power

business in the cities of Lewiston and Auburn, Me., and vicinity, serving
a population of 58,923. Company also owns a high-speed interurban elec-
tric railway of standard steam railroad construction connecting these two
cities with Portland. The railway is located on private right-of-way
throughout its 30 miles, and has trackage rights at the terminals.
Company owns hydro-electric plants of 10,987 h.p. capacity, one of

which, on the Androscoggin River just above Lewiston, has a present
capacity of 9,252 h.p. and is capable of further development to 14,000 h.p.
In addition to the hydro-electric plants the company's steam plant in Lewis-
ton has a present installed capacity of 8,000 h.p.
The company is directly connected by transmission line with the Central

Maine Power Co., forming the most extensive electric light and power
system in the State.
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Capitalization— Authorized. Outstanding.
Common stock (controlled by Cent. Me. Pow. Co.)-$1,500,000 $1,500,000
Preferred stock, 6% cumulative  500,000 500.000
1st & ref. 55, Oct. 1 1934 (including this issue) z5,000,000 3,800,000
Lewiston & Auburn Elec. Lt. Co. 1st 5s  Closed 1,200.000
x Including $1,200,000 issuable only in exchange, par for par, for Lewis-

ton & Auburn Electric Light Co. 1st 5s.
Earnings Years Ended Nov. 30— 1930. 1929.

Gross earnings $1,190,352 $1,051,623
Operating expenses, maintenance and taxes  622.988 519,010

Net earnings  $567,364 $532,613
Annual int. charges on total bonds, incl. this issue  250,000
More than 86% of gross earnings is derived from electric and miscellane-

ous sources other than rallway.—V. 120, p. 2399, 1200.
Appalachian Gas Corp.—Sales Gain.—
The corporation announces that sales of natural gas by its group of com-

panies for the ten months period ended Oct. 31 amounted to 16,566,579,800
cubic feet, compared with 12,884,506,673 Cu. ft. for the same period last
year, a gain of 3,682,013,127 cu. ft. Excluding the sales of those com-
panies which were not in operation during the 1929 period, total sales
amounted to 14,753,971,800 cu. ft. against 12,638,768.673 during the first
ten months of 1929, an increase of 2,115,203,127 cu. ft. For the month
of Oct. 1930, sales were 1,727.162,800 Cu. ft.—V. 131, P. 3873.

Associated Gas & Electric Co.—Output.--
The Associated Gas & Electric System reports electric output of 63.-

067,999 kwh. for the week ended Dec. 6. This is a decrease of 3-10ths of
1% when compared with the same week of last year. The electric output
for the country as a whole during the week ended Dec. 6 was 3.9% below
the output of the same week of last year, according to National Electirc
Light Association figures.
Gas output for this week totaled 396,193,400 cubic feet, an increase of

1-10th of 1% over the same week of last year.
Water sales totaled 91,990.006 gallons, a decrease of 2.9% when compared

with the same period of 1929.—V. 131. p. 3873. 3707.
Associated Telephone St Telegraph Co.—Definitives

Ready.—
The Bank of America National Association is prepared to deliver de-

finitive 25-year % gold debentures, series "A" in exchange for out-
standing temporary bonds.—V. 131. p. 3874, 2377.

Associated Telephone Utilities Co.—No. of Stockholders.
The number of common stockholders at the end of September totaled

5.261, against 4.363 at the end of December 1929, an increase of nearly
25%.—V. 131, p. 3528.
Birmingham Railway, Light & Power Co.—Tenders.—
Tenders have been invited to be made on or before Jan. 10 1931, for not

to exceed in the aggregate $4,000,000 of gen. mtge. ref. 434 % bonds at
prices not to (tamed 105 and interest.
It is contemplated that there will be selected by lot and called for re-

demption on April 1 1931. such an amount of such gen. mtge. ref. 4}4%
bonds as together with any bonds tendered and accepted for purchase
pursuant to this notice will suffice to retire on or before April 1 next, an
aggregate of $4.000.000 of bonds.
Tenders should be addressed to the company at 2 Rector St.. N. Y.

City, or care of the Canal Bank & Trust 0o., Baronne and Common
Sta., New Orleans. La.—V. 118, p. 2436.
Central Public Service Corp.—Earnings Increased.—
President Albert E. Pierce, ins letter and quarterly bulletin to the class

A stockholders, points out that earnings have increased, and are further im
proved by recent acquisitions, gas consumption has turned sharply upward,
the number of customers served by the properties has reached -a new high
record, merchandise and appliance business is well above last year. and the
number of stockholders is the highest in the history of the company.
Mr. Pierce reviews the expansion of the properties this year, particularly

through new construction and maintenance expenditures, and concludes
with this statement: "The company s policy of maintaining its property in
a high state of efficiency, of replacing obsolete or inefficient machinery or
equipment with the latest and most efficient apparatus or inter-connecting
properties wherever savings can be made, of assisting the local property
to make important savings in purchases of materials and supplies and its
ability to provide money for the necessary growth of the subsidiary proper-
ties at low rates, means for the investor in the company's securities continued
improvement in earnings and in property value.
The quarterly report points out that despite depressed business condi-

tions that have reduced industrial and heating consumption of gas and elec-
tricity, gross revenues of the corporation have run at nearly $45,000,000
per year and through the recent adquisition on favorable terms of another
group this total is brought up to nearly $50,000,000 annually.

Increases Generating Capacity in Haiti.—
The corporation on Dec. 19 announced the purchase of a 50G-kilowatt

electric generator for installation at Port-au-Prince, Haiti, increasing the
generating capacity of the property there 50%. The Haitian company,
which was one of the group acquired when the corporation purchased
the Southern Cities Utilities Co. on Nov. 1, serves the cities of Port-au-
Prince And Cap Haitien. The new unit is expected to be in service in
90 days.—V. 131. p. 3874.

Central & South West Utilities Co.—Output, etc.—
Subsidiaries' gross earnings of $16,798,819 for the first half of 1930 were

distributed almost exactly evenly over the six months' period. For the
second half of the year earnings have moved to a higher level with the sales
of electricity moving substantially higher as the ice business approaches its
seasonal decline. Sales of electricity account for approximately three-
fourths of the gross operating earnings of the Central & South West Utili-
ties group and sales of ice make up 18% pf the earnings.

Electrical output of this group amoutted to 587,558,063 k. w. h. in the
10 months ending Oct. 31 of this year. an increase of 26.529,320 or 4.7%
over the corresponding period a year ago. The largest increase, according to
Pres. James C. Kennedy, has been made in domestic consumption, which
totals 70,715,169k. w. h. for the first 10 months of 1930, a gain of 15.3%
over the same period last year.

6% StockDividend.—
Pr The directors have declared a special stock dividend of 6% on the common
stock, payable in common stock. Jan. 15 to holders of record Dec. 31.
A quarterly 134% stock dividend was paid on this issue on July 15 and

Oct. IS last.—V. 131. p. 3205.
Central States Utilities Corp.—Earnings.—
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.—V. 131, p. 2062.

Chicago Local Transportation Co.—Description of New
Securities to Be Issued Under Reorganization Plan.—
A description of the new securities to be issued under the reorganization

plan (V. 131, P. 3874) follows:
(a) 1st Mtge& Refunding Gold Bonds.—A modern, open-end mortgage

will be authorized which will attach, subject to the ordinance, as a first
mortgage on all the fixed property, rolling stock, and other equipment,
renewal and depreciation fund, special renewal and equipment fund, damage
reserve fund, and any other fund or special reserve created pursuant to the
ordinance, franchises, rights and privileges of Chicago Local Transportation
Co. and any or all the rents, profits, tolls, and other income of said company,
and also on any other special fund created under any subsequent ordinance
or by the order of any public service commission, subject only to the liens
upon the properties of Chicago Rapid Transit Co., the mortgages securing
which shall be closed to issuance in excess of the amounts set forth in the
ordinance except for the issuance of securities to be deposited and pledged
under the mortgage securing 1st mtge. & ref. gold bonds, and also will
attach either as a first mortgage upon any property that shall be acquired
after the acquisition of the properties of Chicago Railways Co., Chicago
City Railway Co.

' 
Calumet & South Chicago Railway Co., Southern Street

Ry., and Chicago Rapid Transit Co., except as to the liens existing upon the
property when so acquired, or through the deposit and pledge under the
mortgage of underlying bonds which may be so deposited in order to finance
the acquisition of additions, betterments and extensions or to refund such
underlying bonds, and against which underlying bonds so deposited there
may be issued bonds to the extent of not more than 75% of the cost of addi-

tions, betterments and extensions and (or) to the extent of not more than
75% of the cost or fair value of property acquired (it being the intent hereof
that if the underlying bonds so deposited have been issued for not more
than 75% of the cost or fair value as the case may be, 1st mtge. & ref. gold
bonds may be issued to the full amount of the bonds so deposited and for the
refunding of underlying divisional bonds).
Bonds will be issuable thereunder in series bearing such rates of interest,

maturing at such time and having such other provisions as may at the time
of issuance be determined. Bonds of Series A will be issuable initially in a
Principal amount not exceeding 25% of the capital value of the properties
to be acquired upon which the mortgage will attach as a first mortgage,
and thereafter bonds of any series may be issued in equal principal amount
against the pledge of cash or United States obligations, or to refund under-
lying divisional bonds, as to be defined in the mortgage, or bonds of any
other series issued under the mortgage and to the extent of 75% of the cost of
additions and betterments and of the cost or fair value, whichever is less,
of new property (as to be defined in the mortgage) coming under the lien
of the mortgage. Bonds may also be issued to the extent of 75% of the cost
or fair value, whichever is less, of the stock (not less than 95%) of a sub-
sidiary acquired and pledged under the mortgage securing the 1st mtge•
ref. gold bonds, provided that the amount of such bonds, plus the funded
debt of the subsidiary at the time of the pledge, shall not exceed 75% of the
then fair value of the latter's property.
And after such acquisition and pledge bonds may also be Issued to the

extent of 75% of the cost of additions and betterments to the subsidiary's
property and 75% of the cost or fair value, whichever is less, of new property
acquired by the subsidiary upon the obligations of the subsidiary in respect
thereof being pledged under the mortgage, and in equal principal amount
to refund its funded debt.
A subsidiary shall be deemed to be a corporation engaged mainly in the

business of transporting persons and (or) property in the City of Chicago
and in adjacent and suburban territory comprised within the metropolitan
area of said city by any of the motive powers designated in the ordinance
or approved by the Transit Commission provided for in the ordinance, and
(or) in the maintenance and (or) operation and (or) manufacture of terminals,
equipment, stations, shops, offices, power plants, sub-stations, car houses,
garages, store houses and yards necessary or appropriate to the maintenance,
operation. enlargement or improvement of the business of Chicago Local
Transportation Co., or any portion thereof.

Series A bonds will be dated approximately as of the date of consumma-
tion of the acquisition and will be due 30 years thereafter. They will bear in-
ter estat the rate of 534% per annum, payable semi-annually. They will
be purchasable or redeemable in whole or in part on any interest payment
date on not less than 30 days' notice at 110 less 2% for each full five years
of expired life.
(b) Prior Preferred Stock.—This stock will be issuable in series which may

contain such dividend rates, par value. if any, redemption and liquidation
premiums and other provisions as shall be authorized at the time of issuance.
All series shall, as to the amount of dividends and the liquidation value
provided in the authorization of the respective series, be preferred as to said
dividends and assets above all other classes of stock of the company.

Series A prior preferred stock will be of no par value, but will have a de-
dared and liquidation value of $100 per share. It will be entitled to cumula-
tive dividends at the rate of, but not exceeding, $7 per share per annum. pay-
able quarterly. It will be purchasable or redeemable ass whole or in part on
30 days' published notice on any dividend payment date at $110 per share
plus unpaid accumulated dividends.
(c) Preferred Stock.—This stock will be issuable in series which may con-

tain such dividend rates, par value, if any. redemption and liquidation pre-
miums and other provisions as shall be authorized at the time of issuance.
It shall be subject to the preference of the prior preferred stock, but shall

be preferred as to both dividends and assets to the extent specified for any
series above all other classes of stock of the company, except the prior pre-
ferred stock.

Series A preferred stock will be of no par value, but will have a declared
and liquidation value of $100 per share. It will be entitled to cumulative
dividends at the rate of. but not exceeding, $6 per share per annum, payable
quarterly. It will be purchasable or redeemable as a whole or in part on
30 days' published notice on any dividend payment date at $107.50 per share
plus unpaid accumulated dividends.
(d) Common Stock, Class A.—This stock will be of no par value but will

have a declared value and a liquidation value of $100 per share. It will be
subject to the preferences of the prior preferred stock and the Preferred
stock, and to the payment to the City Transit Trust Fund of the compensa-
tion for the use a public property as required by the ordinance, but will be
preferred over common stock, Class B, and common stock, Class 0, both as
to assets and as to dividends.
For the first three years common stock, Class A, shall be entitled to

annual dividends of $6 per share per annum, non-cumulative, if and when

declared by the board of directors or such committee as shall be authorized
to declare dividends, but no dividend may be paid on the common stock.
Class B, for any one of such three years unless for the same year dividends
aggregating $6 per share either shall have been paid on the common stock.
Class A, or shall have been declared and the payment provided for.
For each of the next seven years common stock, Class A. shall be entitled

to dividends equal in amount to the amount earned in such year applicable
thereto up to and not exceeding $6 per share. If during the entire period of
seven years the aggregate earnings applicable to common stock, Class A,
Shall have accrued thereon under the foregoing provision as dividends during
said period, the excess up to the difference between the aggregate amount
of such accrued dividends and the sum of $42 per share (whether or not all

or any party of such excess shall have been distributed during said period
as dividends on common stock, class B, and (or) common stock, class C)
shall be deemed to be additional accrued cumulative dividends on common
stock, class A, to be made up and paid before any dividends are there-
after distributed on common stock, class B. Appropriate adjustments
may, at the option of the company, be made on account of shares of common

stock, class A., which shall have been outstanding for a part but leas than
all of the seven years.
After the seven-year period common stock, class A, shall be entitled to

dividends at the rate of but not exceeding $6 per share per annum. All

dividends accruing on common stock, class A, under these provisions
from and after the first three years shall be cumulative.
Common stock, class A. will be purchasable or redeemable as a whole

or in part at any time upon 30 days' published notice at $100 per share
and dividends, if any, and each share will be convertible at any time up
to five days before the date set for purchase or redemption into four shares
of common stock, class B. The number of shares of common stock, class B.
deliverable upon conversion has been fixed on the basis that the company
shall have received $100 per share for outstanding common stock, class A,
and $25 per share for outstanding common stock, class B. By appro-

priate charter clauses, in case changes shall be made in this basis, the

number of shares deliverable upon conversion shall be varied to the extent

practicable to accord with such changes.
If permitted by law dividends on common stock, class A, during the

seven-year period, may be declared and paid in stock of the same class
taken at $100 per share: provided, however, that during the seven-year
Period, no cash dividends shall be paid upon the common stock, class B.
or the common stock, class 0, in any one of such seven years, unless for
that year the full $6 dividend shall have been paid in cash on the common
stock. class A, or declared, and the payment thereof provided for; and
provided further that no stock dividends shall be paid upon the common
stock, class B. or the common stock, class 0, in any one of the seven
Years. unless for that year the full $6 dividend on the common stock.
class A, shall have been paid in cash or stock, or declared, and the payment
thereof provided for.

(e) Common Stock, Class B.—This stock will be of no par value but will
have a declared value of $25 per share. It shall be subject to the preferences
of all stocks of senior rank and to the payment to the City Transit
Fund of compensation for the use of public property as required by the
ordinance. It shall be preferred over the common stock, class C. as to
dividends to the extent of $1.50 per share per annum, which shall be non-
cumulative.
To the extent permitted by law the shares of common stock, class B,

will participate ratably with the shares of common stock, class C. in any
distribution of surplus or net earnings after satisfying all requirements
of senior stocks and preferred dividends on common stock, class B.

If permitted by law any or all dividends on common stock, class El,
may be declared and paid in stock of the same class taken at $25 per share.

After all outstanding shares of common stock, class 0, shall have been
retired, the surplus or net earnings of the company, after fully satisfying
all preferences in respect of senior stocks and the payment of city com-
pensation, shall be distributable to common stock, class B.
During the period of the first three years refered to above. divideends

on common stock, class B, shall be payable only when dividends for the
same year aggregating $6 per share either shall have been paid on the
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common stock, class A. or shall have been declared and the payment pro-
vided for. During the next seven years dividends shall be payable upon
the common stock, class B, only when dividends shall have been paid
upon or set apart for the common stock, class A, either in cash or in stock,
for each prior year in said period to the extent earned in such years re-
spectively not exceeding $6 per share per annum.

(j) Common Stock, Class C.-This stock will be of no par value but will
have a declared value of $25 per share. Whenever the preferential divi-
dends on all other classes of stock shall have been satisfied and there shall
have been paid to the City Transit Trust Fund the compensation for the
use of public property as required by the ordinance, the remaining surplus
or net earnings of the company shall be distributable to the shares of
common stock, class B, and the shares of common stock, class 0, as above
provided.
Upon any liquidation, dissolution or winding up of the company, whether

voluntary or involuntary, the assets shall be divided among the holders
of classes B and 0 common stock pro rata according to the number of
shares held by each, after first paying the stated liquidation value of all
stocks ranking senior to common stock, class B.

Shares of common stock, class C. will be purchasable or redeemable
at any time after Feb. 1 1941 upon 30 days' notice at $25 per share, and
each share will be convertible at the option of the holder, at any time after
Feb. 1 1941 or at such earlier date as may be determined by the board
of directors in its discretion and up to five days before the date set for
purchase or redemption, into one share of common stock, class B; provided,
that in case the company subdivides its outstanding shares of common
stock, class B, into a greater number of shares, then the number of shares
deliverable u,pon conversion will be proportionally increased.
Each share of prior preferred stock, preferred stock, common stock

class A. common stock class B, and common stock class C shall be entitled
to equal voting rights-V. 131, p. 3874.

Chicago Surface Lines.-Bulletin.-
Wm. Hughes Clarke, Chicago, has issued a bulletin concerning the pro-

posed merger of Chicago surface lines and elevated lines, in which he says:
"Before deciding whether to accept or to reject the latest plan evolved by

Samuel Insull and promulgated Dec. 9 by Halsey, Stuart & Co., prudent
first mortgage bondholders of the surface companies will wish to consider:-

(1 What holders of surface first mortgage bonds now have.

"(3 What they can get for what they now have, without delaying con-
solidation,"

" What is offered to them in exchange for what they now have.

After going into detail on the foregoing three issues, the bulletin continues:
"Thus the surface companies' present first mortgage debt would enjoy

the same relative position in the merger as the underlying mortgage debt
upon the Elevated lines. The respective debts would thus be secured by
divisional mortgages upon the properties for which the debts were created.
There is no valid reason why the existing first mortgage bonds on the sur-
face lines should not be treated in substantially the same manner as the
existing mortgage bonds on Elevated lines.
"So handling the surface first mortgage bonds would accord with the

statement attributed to one of the bankers responsible for the plan, that
the surface first mortgage bonds were just as good as the underlying mort-
gage bonds of the Elevated lines. -V. 131, p. 3366, 784.

Chicago Rys. Co.-Comment on Traction Plan.-
The protective committee for participation certificates, series 1 (Orville

IC. Babcock, Chairman), in a letter commenting on Chicago traction plan
compiled by Halsey. Stuart & Co. dated Dec. 1 1930, says:
"From the point of view of the neglected participation certificate holders

of Chicago Rys. Co., the new traction plan received Dec. 9 is little better
than the September, plan. It is significant, perhaps, that the names of
Messrs. Harris, Reynolds and Traylor, members of the 'Bankers Traction
Advisory Committee,' do not appear as sponsors of the new plan as of the
September plan, but appear only on behalf of certain securities. It is to
be hoped that they are still reserving the right to object and criticize on
behalf of all the holders of surface line securities, for obviously the plan as
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to the united program.
"As the rights of participation certificate holders of Chicago Rys. Co.

were as definitely provided for in the 1907 plan of reorganization as were
those of the first mortgage and junior bond holders, there is no reason now
Why those rights should not be respected. Instead of respecting them, the
proposed plan works a substantial confiscation of their rights for the benefit
apparently of the elevated lines. For example, the allotment proposed
for all classes of participation certificates is $3,3f2,2a2.50 of common stock
class B (134,889 shares nominal value $25 per slierp), earnings on which,
on the basis of last year's results are calculated et 1.39%, or a total of
$46,874. • This compares with actual earnings of over $1,584.000 accruing
for the certificates last year, under the provisions of 1907 plan. On the
other hand, securities entitled to e earnings, in effect mainly the earn-
ings of Chicago Rys. Co., are to be given to holders of securities of the ele-
vated for which in the past no earnings have been available.

'In addition, it is obvious that the suggested plan for the capitalization
of the new company, involving seven different major classes of securities,
is so complicated that it must necessarily hamper the new company in
raising money for extensions and may expose junior securities to operation
of the 'penalty clause' of the ordinance. A simpler, fairer and more work-
able plan, as has already been pointed out by this committee, is possible.
"Evidently, in view of Judge 'Wilkerson's recent decision and the attitude

of the bankers, the upper courts must pass upon the rights of the partici-
pation certificate holders before any plan of reorganziation can become
effective. Possibly, in the meantime, other bankers should be invited to
offer a better and fairer solution of the problem."-V. 131, p. 3875, 1709.

Cities Service Co.-Regular Dividends.-
The company has announced monthly dividends of 2 X cents per share in

cash and X of 1% in stock on the common stock. Regular monthly divi-
dends of 50 cents per share on the preferred stock and preference BB stock
and 5 cents per share on the preference B stock were also announced, all
payable Feb. 2 to holders of record Jan. 15. Like amounts are payable
on Jan. 1 next.-V. 131, p. 3366.
Commonwealth Utilities Corp.-Extra Dividend.-
The directors have declared an extra dividend of 50 cents per share and

the regular quarterly dividend of 373 cents per share on both the class A
and Class B common stocks, all payable Dec. 30 to holders of record Dec..20.-V. 131. p. 627.
Compania Hispano-Americana de Electricidad, S.A.

("Chade").-Dividends.--
The directors on Dec. 1 voted to distribute among the stockholders the

sum of 35 gold pesetas on its series A, B and C shares, and 7 gold pesetas
on its series D and E shares, on account of the dividend for the 1930
fiscal year.

This dividend will be paid in pesetas at the rate of exchange of gold on
the date of payment to the Spanish holders. Foreign holders may chooseto receive payment of their dividends in gold as indicated above in other
equivalent currencies. In order to calculate the equivalent amount of
gold pesetas there will be taken as a basis the parity of 5.18 gold pesetas
per dollar and the rate of exchange which in the relation to the dollar may
prevail on the date of the payment for the currency in which the dividend
is to be paid. In order to collect the above dividend shareholders shouldon or after Dec. 20 1930 present and surrender coupon No. 19 at theGuaranty Trust Co. of New York, 140 Broadway, N. Y. City.
The dividend payable on "E shares as represented by "Americanshares" certificates issued by Guaranty Trust Co. of New York as deposi-tary under deposit agreement dated Sept. 21 1928, will be paid Dec. 271930 by checks mailed to holders of record Dec. 19 1930.-V. 130. p. 4416.
Derby Gas & Electric Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "EarningsDepartment" on a preceding page.-V. 131. p. 2063.
Eastern Minnesota Power Corp.-Earnings.-
For income statement for 12 months ended Oct. 31 see "Earnings Depart-parment" on a preceding page.-V. 131, p. 3367.

Eastern New Jersey Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131. p. 2377.
Federal Water Service Corp.-Stockholders Increase.-
The corporation reports that on Dec. 1 holders of its class A common stock

numbered 10,524 as compared with 7,220 on the corresponding date of

last year, representing an increase of 3.304, or more than 45%. Wider
distribution of the class A stock is indicated by the fact that the average
holding is now 53 shares, as against 74 shares a year ago. The amount
outstanding in the hands of the public was 560,441 shares on Dec. 1 1930
and 531,871 shares on Dec. 1 1929.
During the year ended Oct. 1 1930, the number of preferred stockholders

also increased-from 5,608 to 6,328, a gain of over 12%. Preferred stocks,
all classes, outstanding on Oct. 1 totaled 155,000 shares the average holding
being 25 shares; on the same date last year, the total was 155.500 shares
and the average holding 28 shares.
The combined number of class A and preferred stockholders of record on

the latest dividend payment dates was 16,852, an increase of 4,024 or over.
31%-V. 131. p. 3876.
Gas & Electric Securities Co.-Stock Dividend.-
The company announced a monthly dividend of 5834 cents a share

on the preferred, 50 cents a month on the common, with a special of X %
payable in common stock, on the common stock, all allotments being dile
Feb. 2 to holders of record Jan. 1.-b. 127. p.1806.

Greater London & Counties Trust, Ltd.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings.

Department" on a preceding page.-V. 131, p. 2063.
Hartford (Conn.) Gas Co.-Extra Dividend.-
An extra dividend of 25 cents per share and the regular quarterly dividend'

of 50 cents per share have been declared, payable Dec. 31 to holders of'
record Dec. 15. An extra of 25 cents per share was also paid on June 30
last.-V. 130, p. 4605.

Indianapolis Power & Light Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131, p. 2063.
Inland Gas Corp.-Depositary.-
Central Hanover Bank & Trust Co. has been appointed depositary

under deposit agreement dated Dec. 3 1930 for $4,400,000 first mortgage
% sinking fund gold bonds, series A, due Feb. 1 1938, of the corpora-

tion .-V . 131, p. 3710.

International Hydro-Electric System.-Dividend.-
The directors have declared the regular quarterly dividend of 50c. per

share in cash or 1-50th of a share in stock on the class A stock, payable
Jan. 15 to holders of record Dec. 26. A quarterly dividend of like amount
was paid on this issue in each of the six preceding quarters .-V . 131. p.3710,
International Telephone & Telegraph Corp.-New

Transoceanic Phone Service.-
Radio telephone service between Buenos Aires, Argentina and Rugby,

England, was inaugurated on Dec. 12. This lathe fifth transoceanic service
started by the corporation in the past 14 months. The British Post Office
Is operating the English end of the new circuit. Previous telephone service
between Latin America and Great Britain was by way of Buenos Aires and
Madrid.-V. 131, p. 3876, 3368.

Interstate Power Co.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131, p. 2064.
Kansas Gas & Electric Co.-Registrar.-
The Irving Trust Co. has been appointed registrar in New York for the $6

preferred stock.-V. 131, p. 3529.

Kansas Power Co.-Bonds Offered.-E. H. Rollins &
Sons, Spencer Trask & Co., Central-Illinois Co., Inc.,
Stroud & Co., Inc., Hill, Joiner & Co., Inc., and Pearsons-
Taft Co. are offering an additional issue of $1,000,000 1st
mtge. 20-year 5% gold bonds, series A, at 94 and int.
Dated March 1 1927; due March 1 1947.
Issuance.-Authorized by the Public Service Commission of Kansas.
Data from Letter of A. M. Patten, President of the Company,

Company.-Incorp. in Kansas in 1909. Serves, directly or indirectly,
electric light and power, ice and(or) water, to a territory having a popula-
tion of more than 70.000 in 99 communities including Concordia, Dodge
City, Downs, Ellsworth, Great Bend, Hoisington, Liberal, Plainville,
Phillipsburg and Smith Center, all located in the State of Kansas.
The electric system includes generating stations having a total instaled

capacity of 12.768k. w. with 894 miles of transmission liens. serving 25,013
customers. The ice plants have an aggregate daily capacity of 164 tons.
The water plants have a daily capacity of 864,000 gallons and serve 941 cus-
tomers. For the twelve months ended Oct. 31 1930, the properties' total
output was 37.738,124 k. w. h. of electric energy. 202,058,000 gallons of
water and 20,232 tons of ice.

Capitalization (Upon Completion of Present Financing),
Authorized Outstanding.

1st mtge. 20-year 5% gold bonds, Series A (incl.
this issue)  $5,500.000'

Preferreastock-$7 cumulative (no par)  (25,000 08.1 4,000 shs.
Preferred stock-36 cumulative (no par)  I 14,500 shs.
Common stk. (all, except directors' shares, owned
by Inland Power & Light Corp.)  250,000 shs. 160,000 shs.
x Not limited to specific amount but issuance restricted by provision of

Trust Indenture.
Earnings for 12 Months Ended Oct.

Gros.s earnings 
Opera. exps., maint. & taxes (other than Fed. taxes)_

Net earn, before depreciation and Fed. income tax.
Annual int. requirements on $5,500,000 1st mtge.
bonds Series A (incl, this issue) 

31.
1929.

$1.875,744
1,153,899

1930.
$2,054,082
1,221,006

$721,845 $833,076

275,000
The above net earnings for the 12 months ended Oct. 31)930, are equiva-

lent to over 3 times the annual interest requirements of all 1st mtge. bonds
to be presently outstanding
For the 12 months ended Oct. 31 1930, there was derived from the electric

department of the system 89.3% of the gross operating earnings and 90% of
the net operating revenues.

Purpose.-Proceeds are being used for reimbursing the treasury for ex-
penditures made on account of addtions and improvements to the properties
and for other corporate purposes.
Management.-This corporation is a part of the Middle West Utilities

System .-V .130, p. 1114.
Kentucky Fuel Gas Corp.-Depositary.-
Central Hanover Bank & Trust Co. has been appointed depositary under '

deposit agreement dated Dec. 3 1930 for $4.000,000 1st mtge. 654% sink-
ing fund gold bonds, series A, due June 1 1942.-V. 131, p. 3710.

Lombard Electric Co. (Societa Lombarda per Dia-
tribuzione di Energia Elettrica), Milan, Italy.-Offer of
Exchange.-
The company has offered to exchange warrants dated Dec. 1 1926, ex-

piring Dec. 1 1931 for the purchase of shares of common stock of Piedmont
Hydro Electric Co. (Societe Idroelettrica Piemonte) at $10 per share for
new warrants expiring Apr. 11935, for the purchase of an equal aggregate
number of shares of common stock of Piedmont Hydro Electric Co. at
the price of $8 per share, plus accrued dividends as provided in the agree-
ment under which the new warrants will be issued. Such exchange may be
made on or before May 1 1931, at the 'principal office of The Bank of America
National Association, 44 Wall St., N. Y. C.-V. 128, p. 4003.

Lone Star Gas Corp.-Expansion, &c.-
The corporation has contracted to purchase certain "properties of the

Chestnut & Smith Corp. of Tulsa, Okla., and (or) its subsidiaries, Smith-
Hanlon, Inc.. Brooks & Hanlon, Inc., and Naturaline Co. of America.
The Texas properties to be sold consist generally of casinghead gasoline
plants, pipe lines, certain leaseholds and contracts, and equipment. In-
cluded in the sale are all property owned by the Chestnut & Smith Corp.
and (of) Naturaline Co. of America at Westwego. La., and the trademark
"Naturaline."
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The Chestnut & Smith Corp. and subsidiaries will receive in exchange
for the properties 37.500 shares of 6% cum. pref. stock (par $100) of the
Lone Star Gasoline Co., which has been organized to acquire these and
other properties. These shares are to be sold to the Banc-america-Blair
Corp. by the Chestnut & Smith Corp. and subsidiaries for $3.125,000. cash
and the Banc-america-Blair Corp. will also make a payment of $150.000
to the Texas Pacific Coal & Oil Co. in respect of indebtedness of the Chestnut
& Smith Corp. and $100,000 to V. N. Roadstrum, a director of the Chestnut
& Smith Corp., as a commission for services rendered in connection with the
proposed sale and other services.-V 130, p. 3878.

Los Angeles Ry. Corp.-Tenders.-
The Security-First National Bank of Los Angeles, trustee, Los Angeles,

Calif. will until Dec. 26 receive bids for the sale to it of 1st and ref. mtge.
5% bonds, due Dec. 1 1940, to an amount sufficient to absorb $88,072
now in the sinking fund.-V. 130. p. 4606.

Minnesota Northern Power Co.-Pref. Stock Offered.-
The company is offering at par and div. an issue of 7% cumulative pre-

ferred stock (with common stock purchase warrants). Stock may be paid
for in full at time of subscription or in monthly installments of $10 per
share with order and the balance of $10 per share per month. 6% interest
will be paid on payments made prior to issue of stock.
Dividends payable Q.-J. Redeemable in whole or in part at $105.

Dividends exempt from normal Federal income tax. Each share of pre-
ferred stock will have attached a stock purchase warrant allowing the
holder to buy 2 shares of the common stock at any time prior to Jan. 1
1932, at $30 per share and at any time prior to Jan. 11933, at $35 per share.

Organization.-Company was organized in 1924 for the purpose of
acquiring and operating public utility properties in the Northwest. The
company serves through its subsidiaries 130 communities in Montana, Wy-
oming and North and South Dakota with natural gas or electricity or both.
The population served is estimated at 200,000.
The company's electric generating stations are all modern. The natural

gas resources of the territory have been developed by the company until
to-day the company is the largest developer and distributor of natural gas
In the Northwest. owning or controlling more than 1,000 miles of pipe line.
The most important gas field is at Baker. Mont. from which a line runs
175 miles East to Bismarck and 140 miles North and East to Williston,
N. Dak. and 200 miles South to the Black Hills. Company has enjoyed a
very substantial increase in the sale of both natural gas and electric service
as well as in number of customers. Electric meters -numbered 16,371 on
Sept. 30 1930, and gas consumers 12,469. Sales of electricity were 16,547,-
134 kilowatts as compared to 14.673.693 kilowatts for the year previous and
sales of gas increased from 4,641,125,800 Cu. ft. to 5.530231,000 Cu. ft.
This latter figure does not reflect the results of the new towns cut in just
recently.

Purpose.-The proceeds of this issue will be used to pay indebtedness
incurred in extensions and development already completed and for other
corporate purposes.

Earnings for Twelve Months Ended Sept. 30 1930 (Ina. subsidiaries).

Operating expenses and taxes, exclusive of Federal taxes 
$3,850,556
1.412,959

Operating and other income 

Balance $2,437.597
Bond and other interest and discount (net)  764,465
Depreciation, depletion, Federal taxes and minority interest.- 562.228

Balance for dividends and surplus $1,110,902
Dividend requirements, including this issue  336,455
The preferred stock dividend requirements were earned in excess of 3 X

times. Assets in excess of liabilities are approximately $400 for each share
of preferred stock outstanding.
The earnings statement shown above does not reflect income from the

400 miles of natural gas pipe line built this year.
Management.-The present officers and directors are 0. C. Yawkey,

Pres.. R. M. Heskett, V.-Pres. & Treas.; Ben Alexander, V.-Pres.: Aytch
P. Woodson, Sec.: Henry D. Thrall, Jud Alexander and Harold L. Geisse.-
V. 131. P. 2537.

National Electric Power Co.----Electric Output.-
Electric output for subsidiaries of this company, in November was 4.1%

ahead of November 1929, whereas October's output was only 1.6% ahead
of the same month a year ago.
Week by week figures show that there has been a persistent gain since

the end of October. which was the low mark of the year to date. The
week ended Nov. 8 was only 2.9% ahead of the corresponding week last
year, but since then, increases in output have grown as follows: week ended
Nov. 15,3.2%; Nov. 22, 4.7%; and Nov. 29, 5.9%.
The week ended Dec. 6 shows a still larger increase of 8.3%, but this re-

fleets to some extent the placing in service of the New England Public Ser-
vice Co.'s new floating power plant, the "Jacona." at Bucksport , Me.,
where it is serving the new Maine Seaboard Paper Co.
For the year to Dec. 6, k. w. h. output was 6.3% ahead of the same

,period a year ago, the figure for 1930 being 1,560.000,000 kwh., as against
1,467,000.000k. w. h. for 1929. November's output totalled 144.000,000
k. w. h., compared with 138,000,000k. w. h. for November. I929.-V. 131,
p.3876.

New England Power Association.-$12,000,000 Con-
.struction Budget.-

President Frank D. Comerford recently announced that his organization
will spend $12,000.000 for construction, extensions and additions during
1931. He stated that construction which normally might be deferred for
a year or two is being expedited by this Association and other electric
'companies as part of the general campaign to restore prosperity.-V. 131.
P. 3529.

New England Power Co.-Merger Approved, &c.-
The company has been authorized by the Vermont P. S. Commission to

Issue 38,135 shares of $100 par capital stock, the proceeds to be applied
to the purchase of the Vernon Electric Light Co., the South Vernon Light
& Power Co. and the Vermont assets of the Fall Mountain Electric Co.
The Commission also approved the sale of the Vermont assets of the Fall
Mountain Electric Co. to the New England Power Co. for $360,608.
The Fall Mountain company does all the electric light and power business

In Bellows Falls, Westminster, Putney and Saxton s River, Vt. All the
properties involved are controlled by the New England Power Association.
-V. 131, p. 271.

Newport Electric Corp.-Earnings.-
For income statement for 12 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131, p. 2065.

North American Co.-Listing of 154,203 Shares of
-Common Stock.-
The New York Stock Exchange has authorized the listing, on or after

Jan. 2, of 154,203 additional shares (no par value) common stock, on
official notice of issuance as a stock dividend, making a total of 6,914,028
-shares applied for to date.

Income Statement (Parent Company Only).
12 Months Ended Sept. 30--

Interest received and accrued 
Dividends x  •
Other income 

Total 
Expenses and taxes 
Interest paid and accrued 

Balance for dividends and surplus 

1930.
$1,999,542
18,180,729
1,940,349

1929.
$2,196,575
14,200,225
1,355,319

$22,120,619
780,329
801,862

$17,752,119
661,661

1,246,163

$20,538,428 515,844.296
x Includes stock dividends of non-subsidiary companies taken up at

amount charged in respect thereof to surplus of issuing company: 1929.
$227,500; 1930, $1,164,407.

Surplus Statement Sept. 30 1930 follows: Capital surplus: Balance Sept. 30
1929. $29,786,858; arising from issue of common stock durmg 12 months
ended Sept. 30 1930 (other than in payment et dividends), $1,405,799;
capital surplus Sept. 30 1930, $31,192,657. Undivided profits: Balance
Sept. 30 1929. 527,735,963; balance of income 12 months ended Sept. 30
1930. $20,538,427; total, 548.274,391; total combined, $79,467,048.
Deductions: Dividends on stock of North American Co.: Preferred stock,
$1.820,034; common (paid by issue of 580,343 21-40 shares), $5,803,435;
other charges (net). $453.830. Total surplus Sept. 30 1930, $71,389,750.

Balance Sheet Sept. 30
1930. 1929.

Assets- $
Stocks & bonds-136.718,740 128,206,581
Loans & advs. to
subsid. cos___ 35,514,107 35,499.857

Cash  2,803,268 6,227.921
Notes receivable 1,870,899 1,406,750
Ace'ts receivable 821,175 695,783
Office turn, and

miscell. prop_ 1 1

Total(ea.sid0177,728,191 172,036,893

(Parent Company Only).
1930.

Ltabliales-
Preferred stock_ 30,333,900
Common stock_x60,190,630

1929.

30,333,900
54,403,840

Scrip  x158,840 113,720
Div. payable in
common stock 1,504,693 1,359.023

Funds of subs. &
MM. cos. dep_ 541.746 563.477

Due to subs. cos. 5.757,651 7.659.799
Notes and loans
payable  7,023,229 19,123.979

Accounts pay 4,292 26,705
Div. payable on

pref. stock 455,008 455,008
Divs. unclaimed 21,508 20,788
Reserves  346,942 452,931
Capital surplus_ 31,192,657 29,786,858
Undivided prof_ 40,197,092 27,735,964

x Represented by 6,034,947 shares no par value.

No Change Contemplated in Present Dividend Policy.-
Firm belief in the future of the electric light and power industry and

assurance of continuance of the North American Co. stock dividend policy
were expressed on Dec. 18 by President Frank L. Dame. The following
statement resulted from published comments on the recent action of another
utility company in substituting all cash dividends for cash and stock diva.:
"Let me repeat what I have said many times-that I see no reason why

the North American Co. should not continue its present stock dividend
policy indefinitely. Nothing has occurred to alter our belief in the sound-
ness of the policy as applied to the North American Co.
"I cannot see any approaching saturation point in the electric light and

power industry. There are many new applications of power being intro-
duced among residential, commercial, industrial and agricultural users:
homes will eventually double their consumption of electricity; the central
stations are now furnishing only about 50% of the total power and only
about 75% of the electric power used in manufacturing.
"There is a constant increase in demand and a constant need for funds

to finance the construction of new service facilities. The North American
Co.'s subsidiaries are spending over $60,000,000 for construction in 1930,
which is considerably more than the estimated expenditures reported a
year ago to President Hoover.

'Inaccurate speculation as to the North American Co.'s stock dividend
policy has resulted from observers overlooking the following facts:

"First--Taken at its old par value, the proportion of North American
common stock to total capitalization of the company and its subsidiaries
has not increased-but has decreased from 12.07% to 11.15%--since we
began paying stock dividends in 1923. Tnis is true in spite of the fact
that common stock outstanding has increased 167.5%. of which 129.5%
was due to dividends and 38% was issued for cash and for the purchase
of properties including Mississippi River Power Co. Western Power Corp.
and Washington Ry. & Electric Co. Meanwhile earnings increased 313.9%.
"Second-The book value of North American common stock has con-

sistently increased, and the earnings trend per share since the inauguration
of the dividend policy has been upward.
"Third-The amount the company retains by payment of dividends in

stock averages about 107 of the annual expenditures for new facilities.
The amount retained enables the company to increase its investments in
the common stock of its subsidiaries and keep their capital expenditures
balanced so that bonds and preferred stocks may be sold at the most favor-
able rates. It is sound practice to increase common stock in proportion
to other capitalization.
"It seems to me that the subject of stock dividends is greatly confused

by raising the bogey that a stockholder caprint maintain his proportionate
interest when he sells his dividend stock."-V. 131, p. 3530, 2895.

Peoples Utility Service Corp.-Bonds Offered.-First
Guardian Co. hicago and New York, and L. S.
Saphier & Co.,' Inc.,'Inc., New York are offering at 98% ,to yield
over 6.20%, $2,500,000 1st lien coll. 10-year convertible
6% sinking fund gold bonds, series A.

Dated Dec. 11930; due Dec. 11940. Denom. $1,000. $500 and $100cs.
Interest payable J. & D. at office of Foreman-State Trust & Savings Bank.
Chicago, trustee, or at office of Baltimore Trust Co., Baltimore. Md.,
without deduction for normal Federal income tax not exceeding 2%.
Any State taxes not to exceed six mills will be refunded .Callable in whole
or in part at any time upon 60 days' notice at following prices and hit.;
to and incl. Dec. 1 1932. at 105%; and thereafter at a reduction of 3. of
1% during each full year to maturity. Through the operation of a fixed,
semi-annual sinking fund, beginning Dec. 1 1932. bonds will be retired
through purchase in the open market or by call of not less than 32% of
this issue by maturity.

Convertibte at the option of the holder into class "A" stock of the com-
pany on the following basis; 70 shares for each $1,000 bond on or before
Dec. 11931; 60 shares on or before Dec. 1 1932 and 40 shares on or before
Dec. 1 1933. Smaller denominations in proportionate amounts.

Data from Letter of J, Fred Mlles, Vice-Pres, & Gen, Mgr,
Corporation.-A Delaware corporation. Is a holding company and

through its subsidiaries is engaged in the production, transportation and
distribution of natural gas, manufactured gas and petroleum products,
consisting of high grade gasoline, kerosene, painters' naphtha, Stoddard's
solvents and other petroleum by-products.

Natural Gas Acreage and Reserves.-Company. through its subsidiaries,
the Inter-City Gas Corp.. Petroleum Gas Corp.. and through purchase
contract of all the capital stock of the Indiana Utilities Corp., will own and
control approximately 43.030 acres of natural gas properties in Clay and
Grayson Counties. Ky. and in Harrison County, Ind. 22,247 acres of the
Kentucky gas properties are located 75 miles north of Knoxville, Tenn.,
In the Appalachian gas field, and 8,000 acres are located about 60 miles
south of Louisville, Ky., and in continuity to the Indiana gas field. The
Indiana properties are located approximateyl 22 miles southwest of
Louisville, Ky., and about 50 miles north of the Grayson County field, and
consist of 12,783 acres with an estimated reserve of 13,316,000.000 cu. ft.
of gas.
Ralph E. Davis, Gas Engineer and Geologist, and independent geologists,

report these fields to be proven gas acreage of a given area having in excess
of 45,000,000,000 on. ft. of natural gas reserves. It is estimated by company
engineers that 27,408,300,000 on. ft. of the Kentucky gas reserves will
provide the distribution for the pipe line to be constructed in Eastern
Kentucky.
On these properties there are 61 gas wells and approximately 90 miles of

main and gathering lines, including complete compressor plant and wells
now drilling which will and are supplying gas to Louisville and other
Kentucky towns and Corydon, New Middletown and Laconia. Ind.
The company, through its subsidiary, the Inter-City Gas Corp., has

entered into a contract with the Kentucky Pipe Line Co., a subsidiary
of the Louisville Gas & Electric Co., whereby the latter company has
agreed to purchase 400,000,000 on. ft. of gas per year, which will provide
for its surplus gas under an advantageous contract.

Petroleum Properties.-The company, through its subsidiary, the Petro-
leum Gas Corp., owns oil and gas rights on approximately 8,396 acres in
Daviess, McLean, Henderson and Lee Counties, Ky., on which there are
56 producing oil and gas wells. Company, through Its subsidiary, the Pro-
ducers Pipe Line Co., owns approximately 100 miles of pipe line extending
from the properties of the Petroleum Gas Corp. to Owensboro. Ky., where
the company maintains ample steel storage facilities and other equipment
for the distribution of its crude oil via barge line to the Louisville Refining
Co. at Louisville. Ky., where a most complete refining and cracking plant
(using Dubbs Cracking Units) is operated. The refining plant covers 42
acres on the banks of the Ohio river and adjoins the Ford Motor Co. plant.
Company, by reason of its location and a contract with the Inter-City Gas
Corp., will distribute its fixed gas through the Louisville Gas & Electric Co.
Pipe Line Construction.-Company through its subsidiary, the Inter-

City Gas Corp.. has in process the plans for the construction of a main gas
line from Oneida, Ky. to Knoxville. Tenn.. together with laterals which
will serve an industrial centre contiguous to Middlesboro, Ky. and Johnson
City, Bristol, Kingsport. and Elizabethton. Tenn. This pipeline,  together
with the construction of the contemplated pipe line from the Harrison
County, Ind., field to Leitchfield, Ky., insures the distribution of the
Kentucky gas to Louisville and Indiana industrial centres.
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Capitalization- Authorized. Outstanding.
1st lien coll. 10-year cony. 6s  $2.500,000 $2.396,800
Class "A" common stock x500.000 shs. 277,887 shs.
Class "B" common stock 100.000 shs. 100,000 shs.
x 175.000 shares of class "A" stock is reserved in the treasury for the

exercise of the conversion privilege of series "A" convertible bonds.
Security.-Bonds will be secured by a direct first lien on all of the capital

stocks pledged with the trustee of the following subsidiary companies;
Louisville Refining Co.. Petroleum Gas Corp., Producers Pipe Line Co.,
Inter-City Gas Corp., Indiana Utilities Corp. and the Georgia Gas Co.
These bonds are further secured by the pledge and deposit with the trustee
of $400.000 first mortgage & coll. 6% bonds of South-States Utilities Co.
and providing for the withdrawal of such bonds when and at the time the
company shall deposit with the trustee the proper evidences of payment for
the construction of its pipe line in Eastern Kentucky equal to the bonds
withdrawn on the basis of 92 and accrued interest.

Appraisal of the gas and petroleum_properties, pipe lines and distribution
equipment are valued by Ralph E. Davis, gas engineer and geologist, at
63.599,019; the properties of the Louisville Refining Co. by the Lloyd-
Thomas Co., appraisers, at $1,062,337,• appraisal of the gas acreage in
Grayson County, Ky., is valued by S. Younkers at $287.080. Based on
these appraisals, the properties controlled by the Peoples Utility Service
Corp., which stocks are pledged, and the $400,000 first. mortgage bonds
deposited as additional security, or the proceeds as invested in the contem-
plated pipe line, are valued at $5,348,436.

Earnings.-Consolidated earnings of the properties of the group, for the
fiscal years ended June 30 1929 and June 30 1930, as certified by Edward
Gore & Co. and Ernst & Ernst, available for bond interest, depreciation,
depletion and Federal income taxes, after giving effect to certain non-
recurring charges, increases in rates, profits from investments. &c., in the
amount of $60,371 for the year ended June 30 1929 and 6125.376 for the
year ended June 30 1930, amounted to $835,924, and $504,035, respectively.
The average earnings, as certified above, for the two year period amount to
$669.979. or more than 4.4 times the maximum annual interest charges
on this issue. 
The maximum annual interest charges on this issue amount .o $150,000

and are gradually reduced through the operation of the sinking fund.
Directors.-Ell H. Brown Jr., Louisville, Ky.; W. S. Dudley. Lexington,

Ky.; George T. Rogers; Grant T. Ridgway; Victor W. Nelson, John G.
Weisbach, W. Arnold Duncan, Chicago, Ill.; J. Fred Miles, Louisville,
Ky.; Frank B. Fretter, Cleveland, 0.
Purpose.-Purpose of this issue is to provide bonds, stock and funds

necessary for the acquisition of properties, the construction of pipelines
and necessary plant improvements including the gas plant at Moultrie. Ga. .

Philadelphia & Western Ry.-Defers Preferred Div.-
The directors have voted to defer the regular quarterly dividend of

6234c. per share due Jan. 15 on the 5% CUM. pref. stock, par $50. This
rate had been paid since and incl. April 15 1916.-V. 130.0. 4051.

Porto Rico Power Co., Ltd.-Debentures Offered.-
Royal Securities Corp., Ltd., are offering at 94 and int.,
to yield about 6.55%, $2,000,000 6% 20-year sinking fund
gold debentures.

Dated Nov. 1 1930; due Nov. 1 1950. Prin. and int. (M. & N.) payable
in Canadian gold coin at the Royal Bank of Canada, Montreal, Toronto,
Halifax, St. John, Quebec, Ottawa, Winnipeg, Vancouver, Charlotterown,
Hamilton, Calgary, Edmonton, Regina, or Victoria: or. at the option of the
holder, in United States gold coin at the agency of Royal Bank of Canada,

YNew ork; or in English sterling at Royal Bank of Canada. London, Eng.,
at the rate of $4.86-2-3 to £1, Red. all or part on 30 days' notice at a
premium of 5% up to and incl. Nov. 11931, the premium decreasing 34 of
1% each year thereafter until Oct. 31 1949, and thereafter at par until
maturity. Denom. $500 and $1,000 c8. Trustee, Montreal Trust Co.
Company.-Incorporated as The Porto Rico Railway Co., Ltd., under

the laws or the Dominion of Canada in 1906 (name changed in November
1930). ONMS through a wholly owned subsidiary the electric lighting andpower distribution systems in San Juan, Porto Rico, and in 31 other
communities in the eastern section of the island. Total population servedbased upon the United States census of 1930, is approximately 300,000:of which 114,715 is in the City of San Juan.
Over 90% of the operating company's earnings are derived from lightand power business. It operates, in addition, the tramway system inSan Juan and suburbs, together with a steam railway of 18 miles, for

freight purposes, connecting Rio Piedras with Caguas. Franchises arefavorable and of long term duration.
The three hydro-electric developments of the operating subsidiary havea combined installation of 16,100 h.p., of which 7,000 h.p. is in the newRio Blanco plant which came into operation in September 1929. Anauxiliary oil-burning steam plant of 4,000 h.p. in San Juan is maintainedfor standby purposes. The transmission system comprises approximately

200 miles of high-tension linos. A considerable part of the system hasbeen reconstructed since 1928.
During the first nine months of 1930 electricity generated reached a

total of 26,425,540 kwh.,as compared with 23,505,880 kwh. in the corre-
sponding period of last year.

Capitalization Outstanding in Hands of Public.
5Y First mortgage bonds, due 1936 x$1,793,5006 refunding general mortgage (sterling) bonds, due 1962_ _ _ _ ye73,333
6 20-year sinking fund gold debentures (this issue)  2,000,000
7 cumulative preferred shares  1,000,000Common shares  3,000,000

x Of an authorized and issued amount of 63,000,000, of which $1,157.500
have been redeemed by sinking fund and 649,000 are held for future sinking
fund purposes. y £200,000, out of an authorized issue of X1.500,000,
of which .eti37,400 may be issued to refund 1st mtge .bonds and for otherpurposes, under restrictions contained in the deed of trust, and the balanceare in the company's treasury.
Purpose.-Proceeds of this issue will be applied to retire advances in

connection with construction of the Rio Blanco hydro-electric developmentand for general corporate purposes.
Sinking Fund.-Indenture will provide for an annual cumulative sinking

fund of 1%, commencing Nov. 1 1933 for the retirement of 6% geld
debentures.

Earnings.-Consolidated income statements of the company and its
operating subsidiary for the year 1928 and-after adjustment to giveeffect to this financing-for the years ended Dec. 31 1929 and Aug. 31
1930, are as follows:

12Mos.End. 12Mos.E'nd. 12M05.End.
Dec. 31 '28. Dec. 31 '29. Aug. 31 '30.

Gross earnings  61.572.797 $1,550,195 61,563,969
Oper. expenses, maintenance & taxes.. 953,252 915,328 857.483

Net avail, for bd. & deb. int. & depr 6619,545 $634,867 $706,486Total ann, int. requirements of bonds & debs, to be outstanding 258.355
Regular dividends at the rate of 7% per annum have been paid on

the preferred shares since their first issuance in 1909. The current dividendrate on the common shares if 4% per annum.-V. 131, p. 3877.

Public Service Co. of Northern Illinois.-New Build-
ing Project.-
A new 'Service Headquarters" building project for Crystal Lake to cost

approximately $175,000 has been announced by the company, in a state-ment made last week by E. J. Larkin, local district manager. Work onthe_proj, ct will start shortly.
The building which will be completed next spring will be located on a tractcomprising slightly more than 17 acres, owned by the company, south ofCrystal Lake Avenue and Just east of the Elgin branch of the NorthwesternRR. It will provide headquarters for the operating departments, store-rooms and garage facilities for about 30 cars serving this vicinity. The

building, to cover 25,000 square feet of floor area, has been designed forexpansion to four times the size now necessary.
blimilar service headquarters, for the more efficient operation of businessand improved service to customers have been established in other centralized

locations throughout the widespread northern Illinois territory in which thecompany operates. The Crystal Lake building was originally planned as apart of the 1931 building program, according to Mr. Larkin, but was ad-
vanced for immediate construction in conformance with the company's
previously announced intention to do as much building work as possible at
the present time as an aid to current unemployment relief,-V, 131. p.
3043, 2895.

Public Service Co-ordinated Transport.-Plans Sale
of Plant-To Issue Stock.-
The Philadelphia "Financial Journal" Dec. 16 says:
Permission to sell its electric power house property to the Public Service

Electric & Gas Co. for $10,000,000 and to issue 3,136,563 shares of no par
common stock to pay off an indebtedness of $331.365,630 to the Public
Service Corp.. was sought by the Public Service Co-ordinated Transport
at a hearing before the New Jersey P. U. Commission.
Percy S. Young, Vice-President in charge of finance, said: "The main

purpose is to place the company (Co-ordhiated Transport) in a stronger
financial position. The program will reduce its fixed charges approx-
mately 62,400,000 a year."
Other steps in the financial reorganization of Public Service Co-ordinate

Transport are: Cancellation by the Public Service Corp.. of approximately
$10,000,000 of money due it from Public Service Co-ordinated Transport
and the discharge of $15,000,000 in 4% bonds of the North Jersey Ry.
Co., as an obligation upon the Public Service Co-ordinated Transport.
Of the total bonds outstanding, $10,000,000 is held by the Public Service
Electric & Gas Co. and will be used in payment for the power house prop-
erty of the Co-ordinated Transport.
One of the results of the reorganization will be that a credit of $17,500,000

to surplus will be possible. It is understood that this amount will be
used as follows: $10,500,000 to write off abandoned trolley properties,
$3,000,000 to depreciation for future abandonment of such property,
$3,500,000 to wipe out deficit, leaving about $500,000 in the surplus account.

In place of some $41,000,000 in obligations of its subsidiaries, the Public
Service Corp. receives common stock of no-par value but with a nominal
value of 631,365,630. The cancellation of the remaining 610,000,000 in
money due it from the transportation unit improves the subsidiary's ability
to pay dividends, increasing the equity of the parent corporation in the
operating subsidiary.-V. 131, p. 3877.

Public Service Corp. of New Jersey.-New Director.-
George H. Howard, President of the United 

Corp.' 
has been elected a

director, succeeding Samuel T. Bodine.-V. 131, p. 3711.

Rapid Transit in N. Y. City.-Transit Report Due.-
Samuel Untermeyer, special counsel to New York City on transit matters,

will make an official report shortly on the progress of the unification con-
ferences which have been in progress between him and representatives of
the Brooklyn-Manhattan Transit Corp. and the Interborough Rapid
Transit Co.
Mr. Unternseyer characterized reports that a price of $448,000.000 had

been agreed upon for the unification of the two transit lines into a semi-
public corporation as false, saying that this figure was one discarded by the
conferees some time ago. It was also learned that such a figure would
almost certainly be rejected by a majority of the Transit Commission.
-V. 131, p. 3370.

Rhine-Westphalia Electric Power Corp.-To Inc. Stock.
The stockholders will vote, Dec. 30, on increasing the authorized capital

stock from RAI 243,000,000 to RM 330,000,000.-V. 131, p. 3711, 3044.

• Roanoke Water Works Co.-Earnings.-
For income statement for 12 months ended July 31 1930 see "Earnings

' Department" on a preceding page.-V. 131, p. 3207.
4 St. Louis Public Service Co.-Dividend Deferred.-

Iv a letter to the preferred stockholders, President Stanley Clarke said:
"Owing to the continued decrease in the number of revenue passengers this
year, accounted for in part by the prevailing general depression in business,
the operating_ rffenue of the company has decreased $626.983 for the
first 10 monthsperiod. The management has put into effect operating
economies, however, so that the company's net income for the period has
declined only $171,110. The dividend requirements on the outstanding
pref. stock amount to approximately 3500.000 per annum. The net in-
come for the 10 months' period ended Oct 31 aggregated 6640,698. Divi-
dends on the pref. stock have been paid for this year to Oct. 1, amounting
to $371.376. The directors believe that the best interests of the stock-
holders will be served by deferring payment of the quarterly dividend on
the pref. stock for the last quarter of the year 1930. thus conserving the
cash resources of the company, which in the judgment of the board of
d rectors is necessary under present conditions. The management hopes
to continue the economies already put into effect and to make further re-
ductions in operating expenses wherever practicable without seriously
affecting the service to patrons of the company."-V. 131, p. 3877.

Scranton-Spring Brook Water Service Co.-Bonds
Offered.-An additional issue of $1,784,000 1st mtge. and
refunding 5% bonds, series A is being offered at 90M
and interest, to yield 5.61% by a syndicate comprising G. L.
Ohrstrom & Co., Inc., Field, (More & Co., Janney & Co.,
Graham, Parsons & Co. and Coffin & Burr, Inc. Bondi 
are dated Aug. 4. 1927 and mature Aug. 1 1967.

Legal investment for savings banks in the States of Maine, New Hamp-
shire and Vermont.

Data from Letter of C. T. Chenery, Pres. of the Company.
Business.-Company owns and operates the properties formerly owned by

the Spring Brook Water Supply Co. and Scranton Gas & Water Co. and
their subsidiaries. Company is supplying various cities and communities
in Pennsylvania with water and (or) manufactured gas service for domestic
and industrial purposes. The population of the communities served is over
650.000.

Capitalization- Authorized. Outstanding,
Scranton Gas & Water Co. 1st 4 ;.4s. 1958_ Closed. $11,000,000
Spring Brook Water Supply Co. 1st ref.
mtge. 58 (non-callable until 1935)  Closed. 7,800,000

North Mountain Water Supply Co. 1st
mtge. 58, 1933 (non-callable)  Closed. y780.000

Scranton-Spring Brook Water Service Co.
1st mtge. & ref. 58, series A (incl. this
issue)  X 12,683.500

Scranton-Spring Brook Water Service Co.
4;4% serial gold notes S3,000,000 3.000.000

Cumulative preferred stock (no par)  300,000 shs. z70,000 shs.
Common stock (no Par)  250,000 shs. 100.000 shs.

x Issuance limited by the provisions of the indenture dated as of Aug. 1
1927. $9,200,000 principal amount were originally issued by Pennsylvania
Water Service Co. and have been assumed by Scranton-Spring Brook Water
Service Co., and the balance have been issued by Scranton-Spring Brook
Water Service Co. y $220,000 additional principal amount of North
Mountain Water Supply Co. 1st mtge. 5% gold bonds are pledged under the
indenture dated as of Aug. 1 1927. z Consisting of $6 series and of $5 series.

Earnings Years Ended Oct. 31.
Oct. 31 1929. Oct. 311930.

Gross revenues $5,520,718.74 $5.323,418.94
Oper. exps., maint. & taxes, other than Fed_ 1,757,934.29 1,758.168.27

Balance $3.762,784.45 $3,565,250.67
Annual interest requirements on entire mtge, indebtedness
now outstanding in the hands of the public, including this
additional issue  S1,558,175.00
On Dec. 9 1930, the Pennsylvania Public Service Commission issued a

final order, providing that the company shall on Jan. 1 1931, establish rates
designed to enable the company, to receive from its water properties annual
gross revenues of $4,219,000. This amount is in excess of the gross revenues
received by the company from its water properties for the 12 months ended
Oct. 31 1930, and mhIc.h are included in the gross revenues shown above.
However, if the revenues allowed by the Commission are compared with the
gross revenues received from the water properties of the company, for the
2;4 years during which the existing rates have been in effect, some reduction
of present rates would have to be made in order to comply fully with the
spirit as well as the letter of the Commission's decision, as the gross revenues
from the water properties under such existing rates have been as follows:
For the year ended June 30 1929, $4,336,322; for the year ended June 30
1930, $4.221.740; for the year end Oct. 31 1930. 84,177.598. The foregoing
figures for the years ended June 30 1929 and June 30 1930. include audit
adjustments not reflected in previously published statements. The rev-
enues shown in the earnings statement above are substantially larger than
the gross revenues allowed by the Commission since the former Include
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revenues derived from the gas properties as well as the water properties of
the company.

Security.-Bonds will be secured by a direct first mortgage on properties
appraised at over $7,950,000 and by refunding mortgage on the remaining
properties, appraised at over $55,390,000. subject as to such remaining
properties, to only $19,580,000 principal amount of prior lien obligations.
The value of all of the properties appraised by engineers, on the basis of

reproduction cost new, less depreciation, including additions and improve-
ments at cost to Oct. 31 1930, is in excess of $63,340,000. The proceeds
from the sale of an aggregate of $3,851,000 principal amount of additional
bonds, which may be issued in respect of properties existing as of March 1
1928. subject to earning restrictions, will first be used for retirement of the
company's 4A % serial gold notes.

Purpose.-Proceeds will be used for the retirement of $1,000.000 46%
serial gold notes which mature Dec. 15 1930, and to reimburse the company
in part for the cost of additions and improvements inade.

Management.-The operation and management of company is under the
direction of Federal Water Service Corp. which corporation is a part of the
Tr -Utilities Corp. System, which comprises public utility properties valued
at more than $320,000,000.-V. 131,p. 1566, 1257.

Southern Bell Telephone & Telegraph Co.-Tenders.-
The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until

Jan. 2 receive bids for the sale to it of 30-year 1st mtge. sinking fund gold
bonds, due Jan. 1 1941, to an amount sufficient to exhaust $500,000 a
prices not exceeding par and interest.-V. 130, p. 1829.

Southern California Edison Co., Ltd.-Cuts Rates.-
Voluntary reductions in electric rates by this company amounting to

$775.000 a year have been approved by the California RR. Commission.
The reduced rates are effective May 1 1931. This reduction is the third
major one since 1927 and eighth inoeries inaugurated in 1920. Last vol-
untary rate cut became effective Nov. 1 1929, when company lowered
lighting rat approximately $1,400,000 a year. The rate cut to becomees 

active May 1 affects 15,484 agricultural and 18,041 industrial con-
sumers.-V. 131, p. 3877, 3370.

Southern Union Gas Co.-Stock Dividend.-
The directors have declared the regular quarterly dividend of 2% in stock

on the common shares, payable Jan. 2 to holders of record Dec. 24. A stock
distribution of like amount was made on July 1 and Oct. 1 last.-V. 131,
p. 2696.

Utilities Power & Light Corp.-Earnings.-
The earnings for the 12 months ended Sept. 30 1930 are given under

"Earnings Department" on a preceding page. Harley L. Clarke, Pres., says:
During the past 12 months the electric and gas industries have given a

remarkable proof of their stability and, consequently, of the high invest-
ment value of their securities. While the earnings a most other lines of
business have declined greatly, the gross revenues and net incomes of the
electric and gas companies have generally increased.Even during September,
when industry touched its low point, the electric energy generated in the
entire country was only 3.3% below the high peak reached in Sept. 1929.
The operations of company have remained at a gratifying level. As an

illustration, the electric energy generated and purchased during the 12
months ended Sept. 30 1930, was 2.3% above that for the 12 months ended
Sept. 30 1929. In this comparison, acquisitions during the interval were
eliminated and the results pertain to precisely the same properties.
Of the gross revenues of the public utility subsidiaries of company. 74.3%

were received from the sale of electric energy and 22.2% from the sale of
gas, or a total of 96.5% from these two stable sources of income. Company
Is in a strong position, with consolidated current assets exceeding con-
solidated current liabilities by more than $19,800,000 of which more than
$13.900,000 represents cash and call loans.
The following brief table gives a statement of operations for 12 months of

this year in comparison with those of the corresponding period for last year.
Sept. 30 1930. Sept. 301929.

Gross operating revenue  $52,138,414 $48,657,573
Net earnings  23,496.155 22.596.478
Net income available for dividends  8,007,911 7.013,999
The number of shares outstanding on Sept. 30. the dividends paid during

12 months, and the earnings per share after all priorities are;
No. of Shares. Divs. Paid. Earn .per Sh.

Preferred stock 162,534 $1,137,738 $49.27
Class A stock 1.459,101 2.800,229 4.71
Class B stock 1.197,879 1,175,052 1.32
Common stock 1,877,554 1,741.699 1.32

Listing of 48,000 Additional Shares of Class "A" Stock.-
The New York Stock Exchange has authorized the listing of 48,000 addi-

tional shares of class A stock (no par value) on official notice of issuance
and payment in full by sale to stockholders in lieu of cash dividend, making
the total amount applied for 1,795,000 shares of class A stock.
On Nov. 24 1930 the directors authorized the issuance of 48,000 shares

of class A stock to continue the corporation's policy of offering for purchase
such stock to class A stockholders to be paid for by earth dividend of 65 cents
per share, payable Jan. 2, such sale to be at the rate of $20 per share.
For income statement for 12 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.
Comparative Consolidated Balance Sheet as at Sept. 30.

1930. 1929. 1930. 1929.
Assets- $

Prop., plant & Preferred stock_ 16,253,400 15,307.000
equip., &e _ _333,054,308 290,536,669 Class A (no par) a44,578,803 41,735,486

Special deposits_ 9,846,249 2,480,302 Class B (no par) b8.997,009 8,612,007
Investments _ _ _ 18,887,604 35,332,698 Common stock.c22,169,299 18,924,508
Cash  13,922,580 24,268,485 Prof. stk. of subs 51,278,035 45,280,503
Market. secur  8,319,565 6,903,373 Con. stk. of subs 4,494,252 4,647,276
Notes receiv  198,987 2,211,617 Burp. applie. to
Accts. receiv  11,060,912 8,814,640 stock of Util.
Material & supp 5,838,842 6,189,925 P. & L. Corp_ 17,160,805 14,231,388
Cash surrender Surp. applle. to

val. of policies 148,219 115,542 minority stock
Pay, on inv. & of subsld  3,741,203 3,693,688

prop. in proc. 554% gold deb_ 14,000,000 14,000,000
of acquisition 2,250,388 1,779,042 5% gold dohs.- 36,000,000 36,000,000

Due from affil. Fund dt. of subs153,291,360 124,632,959
companies .__ 2,766,780 1,615,871 Notes payable_ _ 9,558,748 8,406,817

Deferred items_ 22,930,095 20,980,849 Accts. payable  4,003,308 3,602,031
Treasury scours_ 8,279,095   Divs. payable _ _ 421,253 412,062

Accrued items_ - 5,821,217 4,481.148
Contr. pay. for

purch, of prop 177,243 548,274
Divs. accrued _ 245,966 73,872
Divs. pay, in Cl.
A and el. B.__ 1.470,302 1,324,508

Int. & diva. pay_ 1,528,602 1,855,831
Due to at lit. cos.

de non-utility
subsidiaries.... 152,181 124,816

Consum, meter
deposits  1,306,527 1,161,507

Notes pay, to be
liquidated _ 8,000,000 17,813,170

Deferred Habil_ _ 1,072,474 1,761,370
Res, for deprec_ 30,028,543 28,432,099

Siate taxes_   1,532,461 1,580,771
Tot. (ea. side)437,503,621 401,229,015 Res. other purp. 2,420,629 2,585,944
a Represented by 1,459,100 shares of no-par value. b Represented by

1,197,879 shares of no-par value. c Represented by 1,877,554 no-par
shares.-V. 131. 13• 3531.

Standard Gas & Electric Co.-1931 Budget.-
President John J. O'Brien announces that the company's construction

budget for 1931 will total $43,596,257. This program provides for an addi-
tional generating unit of 35,000 kilowatts capacity to be built at the River-
side plant of the Northern States Power Co. in Minneapolis, a hydro-
electric station of 40,000 kilowatts capacity to be built for the California
Oregon Power Co., and two transmission lines connecting the Minnesota
Valley steam plant at Granite Falls. Minn., with other parts of the Northern
States Power Co. system. The additional steam capacity provided for in
the latter system will not be placed into service until the fall of 1931. and

the new hydro-electric plant in the California Oregon Power Co. system will
will not be in service until 1932.
There are projects now in progress of construction at properties in the

Standard system amounting to $12.911,655 which will not be completed
duting 1930, costa for which are Included in the total budget figure of $43.-
596.257. The total budget expenditure may be segregated as follows:
electric department, $31,176,159; gas department. $6,206,377, and other
departments, including general construction, $6,213,721.
During 1930, according to Mr. O'Brien, five major electrical projects of

an engineering nature were practically completed, adding 125,500 kilowatts
to the system and bringing the total installed steam and hydro-electric
generating capacity In the Standard system to 1,521,203 kilowatts. These
extensions and additions to service facilities were projected in view of the
increasing demands made upon companies for electrical energy supply.
Engineering and construction services for these projects were rendered by
Byllesby Engineering & Management Corp. The Standard Gas & Electric
Co. system now serves 1,630 communities having a combined population of
6.300.000. in 20 states.-V. 131. D. 3370. 2225.

•
Western Union Telegraph Co.-Interchange of Services.
See American Express Co. under "Industrials" below.-V. 131, p. 2697.

West Texas Utilities Co.-Bonds Offered.-Publio offer-
ing is being made of an issue of $3,750,000 1st mtge. 5%
gold bonds, series A, at 89% and int., yielding 5%%, by
Halsey, Stuart & Co., Inc., A. B. Leach & Co., Inc., E. H.
Rollins & Sons and Hill, Joiner & Co., Inc. Bonds are
dated Oct. 1 1927 and mature Oct. 1 1957.
Data from Letter of Pres. Price Campbell, Dated Abilene,Tex., Dec.11.

Business.-Company supplies with one or more essential public services
118' communities in central West Texas, including Abilene, San Angelo,
Vernon, Cisco and Childress. Electricity is supplied in 117 cities and
towns, ice in 22, and water and gas in 8, the major source of the com-
pany's revenue being derived from the sale of electric power and light.
The combined population of the communities served is approximately
186,234, while the entire territory has a population of about 420,000.

Capitalization- Authorized. Outstanding.
Preferred stock 175,000 ells. *107,269 sits.
Common stock 300,000 shs. 251,815 sits.
1 mtge. 5% gold bonds, series A  (a) $24,500,000
a Issuance of additional bonds limited by the restrictions of the mortgage.
* $6 Cumulative.
Purpose.-Proceeds will be used to partially reimburse the company's

treasury for the cost of extensions and additions to its property.
Earnings gnd Expenses 12 Months Ended Sept. 30 1930.

Gross earnings, inclIlding other income $7,363,957
Operating expenses, maintenance and taxes  4,397,515

Net earnings before depreciation  $2,966,441
Annual int. on 1st mtge. gold bonds to be outstanding requires- -$1,225,000
In the 12 months ended Sept. 30 1930, $2,123,437 of the above net

earnings was derived from the sale of electric light and power.
Propoerty and Territory Served.-The territory served by the company

is one of varied natural resources and industries. Electric light is fur-
nished not only for domestic purposes but also for street illumination in
the communities served, while power is supplied in the oil fields for drill-
ing, pumping and refining. Other industries which depend wholly or in
part on the company's electric output to furnish the motive power for
their operations are: gravel, sand and crushed rock mines, brick and tile
kilns, gypsum plaster products plants, newspapers and cotton gins, oil
mills and compresses. As a large part of the district is given over to
agriculture and stock raising, many farms and ranches have installed
electric lights and are supplanting with electric driven machinery, the
ess efficient apparatus previously used in coLductit g the wcrld's oldest
industry. The handling and milling of grain is expedited, also, by the use
of electric light and power.
The physical property of the company includes electric generating sta-

tions having a capacity of 53.870 k. w., 2,473 miles of transmission lines.
24 ice plants with a total daily capacity of 826 tons, 5 water plants with
80 miles of mains, and 121 miles of gas mains. Most of the company's
properties are of modern construction and all have been maintained in
exceptionally good condition. During the last 3 years approximately 726
miles of transmission lines and substantial additions to generating station
and ice plant facilities have been placed in operation.
Management.-Corporation is a part of the Middle West Utilities System

Balance Sheet Sept. 30 1930.

(Giving effect to sale of additional issue of $3,750,000 1st mtge. 58.1

Fixed capital $43,057,768
Cash  303,043
Miscellaneousreceivables  1,361,887
Materials and supplies  555,555
Prepayments  34,824
Miscellaneous assets  1,358,566
Suspense accounts  2,931,342

LtabUtftes-
Common stock 812,590,750
Preferred stock  8,812,102
Pref, stock subscribed  61,923
let mtge. Is, 1957  24,500,000
Ballinger municipal bonds  45,000
Advances from affil. cos_ _ _ _ 425,000
Miscellaneous payables  605,695
Interest accrued  126,516
Taxes & liabilities accrued... 341,319
Common stock dive. declared 125,908
Reserves  1,327,043
Surplus  641,730Total (each side) 849,602,987

-V. 131, p. 3878, 3712, 939.

Winnipeg Electric Co.-Omits Common Dividend.-
The directors have voted to omit the semi-annual dividend which ordi-

narily would be payable around Feb. 1 on the common stock. From
Feb. 1 1925 to and including Aug. 11930, the company made semi-annual
distributions of $1 per share.-V. 131, P. 2226.

INDUSTRIAL AND MISCELLANEOUS.
Refined Sugar Reduced.-American, Arbuckle, Revere, Godchaux and

National Sugar companies reduced the price of refined sugar 10 points to
4.65 cents a pound, effective Dec. 15. "Wall Street Journal" Dec. 15,p.21.

Price of Copper Reduced.-A reduction of 3,5 cent in the price of copper
was announced Dec. 16 by Copper Exporters, bringing the price to 10.80
cents a pound. New York "Times" Dec. 17, p. 44.

Matters Covered in the "Chronicle" of Dec. 13.-(a) Antonio one financing
during September and the 9 months, p. 3766. (13) The new capital flota-
tions during the month of November and from Jan. 1 to Nov. 30, p. 3766.
(c) President Dickinson of Indiana Limestone Co. reports value of new
construction in U. S. this year at Oi billion dollars, p. 3779. (d) Con-
struction contracts awarded in November smaller, p. 3780. (e) President
Green of American Federation of Labor estimates number of unemployed
in November at 4,860,000, p. 3780. (f) Gardner-Denver Co. to buy back
$180,000 stock taken by employees in profit-sharing plan In 111929, 15379l.
itaa1rIgWrgrecoomf listred swhirticies on New or

$5 025,710,617 on Nov. 1; acilrsificaeciion
of listed stocks, P. 3ATO. (h) J. A. Sisto & Co.'s creditors' receive 50%
in cash as part payment of their claims under plan of composition, p. 3811.
0) New firm of Brown Bros. Harriman & Co. formed through union of
Brown Brothers & Co. and W. A. Harriman Sr Co., Inc., and Harriman
Brothers & Co., p. 3811.

Addressograph International Corp.-Merger, &c.-
The stockholders on Dec. 12 approved an increase in the authorized

capital stock to 1.000,000 shares from 750,000 shares, and adopted a resolu-
tion approving the action of the directors in consolidating with the Ameri-
can Multigraph Corp.
The company declared a dividend of 35 cents per share for the last quarter

of 1930, placing the increased stock on a $1.40 annual basis. This dividend
will apply to all stock to be issued in connection with the merger. Owing to
the necessary routine in connection with issuing the new stock, no record
date for the cash dividend can be set, but a tentative payable date of Jan.
10 1931, has been fixed subject to change.
A special 15.3% stock dividend is to be paid on Addressograph stock of

record Dec. 22 and is payable as soon thereafter as the transfer agent can
act subject to the approval of the New York Stock Exchange of the listing
of the additional stock necessary to consummate merger plans
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The cash basis of $1.40 is equivalent to a $1.61 per share annual basis
for the old Addreesograph stock, which was on a $1.50 annual basis.-
V. 131, p. 3878.

Ajax Rubber Co., Inc.-Time for Deposits.-
Holders of 1st mtge. 15-year 8% bonds are urged to deposit their bonds

without delay as the time for deposit now expires on Dec. 29.
The committee for the bondholders states that the trustee under the

mortgage securing the bonds is preparing to foreclose the mortgage and to
exercise its power of sale as to certain of the properties pledged.-V. 131,
p. 3712, 631.

All-America Investors Corp.-New Director.-
Cyrus Peirce, who retired from Peirce, Fair & Co. of sun Francisco and

other coast cities about two years ago and who has recently re-entered
the investment business under the name of Cyrus Peirce & Co., Ltd.,
Los Angeles, has been elected a director.-V. 131, p. 3878.

Alles & Fisher, Inc.-Reduces Dividend Rate.-
The directors have declared a quarterly dividend of 373. cents per share

on the common stock, no par value, payable Jan. 2 to holders of record
Dec. 22. Previously, the company paid quarterly dividends of 50 cents
per share on this issue.-V. 131, p. 3045.

Allied Atlas Corp., N. Y. City.-New Name.-
See Exide Securities Corp. below.

Allied Chemical & Dye Corp.-Listing of 114,349 Shares
of Common Stock.-
The New York Stock Exchange has authorized the listing of 114,349

additional shares of common stock (no par value) on official notice of issu-
ance as a stock dividend, making the total amount of shares applied for
2.401.791 shares.-V. 131. n. 3533.

Allied Properties Corp., Detroit.-Notes Offered.-
Federal Bond & Mortgage Co., Detroit, are offering $850,000
7% debenture notes (with voting stock bonus).

Each $100 bears a bonus of one share of voting no-par common stock
of a total of 17,000 shares of the corporation.
Dated Oct 30 1930; due Oct. 30 1940. Normal Federal income tax up

to 2% paid by the corporation. Interest payable A. & 0. Michigan
mortgage exemption tax up to A of 1% paid by the corporation. Denom.
$100, $500 and $1,000. These notes are a part of a total authorized issue
of $1,250,000. Federal Bond & Mortgage Co., Detroit, trustee.
The corporation has been formed for the purpose of acquiring real estate

properties at Detroit at forced sale and holding them for future sale,
operating these properties for a profit in the meantime. The corptoation
has already acquired 14 pieces of income earning property located in
various parts of Detroit. These are all completed, occupied and going
properties.
Of the present issue $630,000 is being Issued for the purpose of paying for

these 14 -buildings. The balance of $220,000 is for additional working
capital with which to purchase buildings at forced sale when desirable
purchases are available.

Federal Bond & Mortgage Co., Inc.. will act as managers for this cor-
poration and for the properties owned by the corporation. In return
Federal Bond & Mortgage Co. Inc., will receive 4,166 shares, or approxi-
mately 25%, of the common stock, as the stock is issued with notes. 12.500
shares have been allocated for note holders.
The gross annual rent roll of these properties is $490,880 per annum.

The net annual income after operating expenses and taxes based on pre-
vious figures is $337,380. Interest and amortization on the first mortgagee
during 1931, 1932, and 1933 averages $199,774 per year, and after a liberal
allowance for vacancies, estimated earnings available for interest on these
notes for 1931, 1932, and 1933 average over $54,000 per year. Earnings
to meet the interest charges on the additional $220,000 in notes will come
from propertiespurchased with those proceeds. It is expected that earnings
from additional properties will more than proportionately increase the
available net income.

Almar Stores Co.-Stockholders Asked to Contribute
Towards Investigation of Company's Affairs.-
Robert M. Clutch, Acting Chairman, in a letter to stockholders says in

part:
On Oct. 14 the stockholders appointed a committee to represent them in

connection with the receivership of the company. The members of this
committee have spent a great deal of time in making such investigation
as is possible under the circumstances.
As a result of this investigation, the committee is unanimously of the

opinion that for the better protection of stockholders interests, it will be
necessary for the committee to employ counsel and also employ accountants
for the purpose of making a separate investigation on behalf of the stock-
holders. In order to do this, the committee must have funds with which to
proceed and asks that the stockholders pay three cents a share for the pur-
pose of raising this fund. These moneys must be received by the committee
on or before Dec. 20 1930.

If, in the opinion of the committee, enough moneys are not received
before Dec. 20 1930, to warrant it in going ahead, the committee reserves
the -tight to return any money paid In by stockholders. All moneys should
be sent to Harry J. Magee, treasurer of the stockholders' committee, c/o
the Provident Trust Co., 17th and Chestnut Sta., Philadelphia.-V. 131,
p. 2539.

American Agricultural Chemical Co.-Bonds Called.-
There have been called for redemption as of Feb. 1 1931. a total of

$2,000,000 let ref. 73ii % sink, fund gold bonds, series A. dated Feb. 1
1921. at 1023. and int. Payment will be made at the office of Lee. Higgin-
son & Co. in New York City, Boston or Chicago.-V. 131, p.3879.

American Bosch Magneto Corp.-Change of Name, &C.
See United American Bosch Corp. below.-V. 131, p. 3371, 3209.
American Depositor Corp.-Sale of Corporate Trust Shs,
John Y. Bobbins, President of Administrative & Research Corp., says:
"Corporate Trust Shares for the past few months have been selling faster

than the shares of any other Investment trust. In the past 60 days,
2,297,000 Corporate Trust Shares have been taken by investors throughout
the United States and Canada and in England, France and Sweden and
this amount is .299,000 shares in excess of the number sold by our nearest
competitor.

This is undoubtedly due to the fact that, under this trust, all of the
accruing dividend rights and split-ups are immediately turned into cash
and pa rd to the trust share holders with added interest from the reserve
fund, coupled with the fact that the companies included in the Corporate
Trust Shares portfolio are strong.

Dividend on Corporate Trust Shares.-
John Y. Robbins, Pres. of Administrative & Research Corp. says:
"Holders of more than 12,000,000 Corporate Trust Shares will receive

semi-annual cash distributions in excess of 40 cents per share on Dec. 31
1930. Including the forthcoming payment, Corporate Trust Shares holders
will have received for the calendar year 1930, over $1.70 per share, and as in
1929 they received $1.96 per share, they will have received a total cash
distribution amounting to more than $3.66 per share since the inception of
this 
Mr. 
type of trust."
Robbins  further said that in his opinion three main factors contribute

to this result. First the strong portfolio- second, the fact that holders of
Corporate Trust Shares receive all earnings of the trusteed stocks, plus
interest on the cash reserve fund, and third, the popularity of the" maximum
distribution" plan of operation wherein all stock dividends, rights, and extra
shares from split-ups are sold and proceeds returned to holders of the trust
shares. Through special reinvestment rights, holders of Corporate Trust
Shares are always in a position to choose between the "maximum distribu-
tion" plan and the "capital accumulation" plan, thereby enabling them to
reinvest cash distributions in the shares or to use the funds for their current
needs at the time.-V. 131, p. 3045.

American Express Co.-Interchange of Services.-
This company and the Western Union Telegraph Co. on Dec. 16 began

a new policy for an interchange of services, so that telegrams, cablegrams
and telegraph money orders may be sent by any American Express office,
while American Express money orders will be accepted by any Western
Union office in an area involving about 500 Western Union branches.

The area in which these services will be exchanged includes New York
City, Long Island, Westchester County, Jersey City, Newark, other
northern New Jersey points and Boston and Philadelphia and their suburbs.
-V. 130, p. 3715.

American Machine & Metals, Inc.-Voting Trust Formed.
A letter, dated Dec. 9, to the stockholders, says:
During this year the quotations in the stock of our corporation, after a

rise from a price of about 26 in January to about 55 in May, suffered a
precipitous decline. It recently has sold on the New York Stock Exchange
for a price of about 4 or less.

These fluctuations were apparently caused by an alleged "pool" the
activities of which resulted in injunction proceedings by the New York
State Attorney-General, and later in an indictment in the Federal court
of several individuals, including Richard H. Brown, the former President
of the company. With the questions of the justification of the indictment
or whether there was in fact any misrepresentation we are not now con-
cerned. Any conclusion on these matters should be deferred until the
decision of the courts. What we and all other stockholders are concerned
with, however, is future protection of the business and assets of the company.
In May a group of stockholders decided that the best interests of the

company required new management and a new directorate: and by con-
certed action this group brought about the resignation of Mr. Brown as
President, and his complete withdrawal with the directors who served with
him from the company. A new President and an entirely new board
of directors was elected, representatives of a substantial amount of the
outstanding capital stock. C. K. Woodbridge is the President.
These stockholders were also able, largely by reason of bringing about a

new management, to induce the New 'York Stock Exchange to list the
shares of our new corporation_, American Machine and Metals. Inc., when
the stock of the Manhattan Electrical Supply Co., Inc., automatically by
reason of a reorganization arranged some time previously, was stricken
from the list. •
We are convinced that the best interests of all stockholders require,

through concerted action a continuance of their active interest, contact
and supervision as to the corporate affairs. Obviously it is of primary
importance that an able executive, supported by substantial directors of
personal ability, be kept in office. In that way only can sound business
policies and principles be assured over a period of time necessary for re-
habilitation. Such a management is best calculated to furnish confidence
and assurance to financial or banking institutions with watch this corpora-
tion may, in the ordinary course, find it necessary to do business. Share-
noloers should be relieved from the danger of losing such administration
through the transfer of stock. At present quoted prices, with only 195,000
shares outstanding, a shift in control to irresponsible interests might easily
take place.

All this, as we see it, can only be accomplished by the formation of a
voting trust, and by placing in the aands of voting trustees the controlling
voting interest of the stockholders. Therefore we have had prepared and
have ourselves executed, with stockholders representing a considerable per-
centage of the issued and outstanding stock, such a voting trust agreement.
Under its terms all voting privileges of the stock are vested in the three
trustees named in the agreement: Henry C. Holt, a Vice-Presidnet of the
Central Hanover Bank & Trust Co.; George L. LeBlanc, a capitalist and
former Vice-President of the Equitable Trust Co. of New York; and Robert
E. Miller, a Vice-President of the Bank of New York & Trust Co. We are
confident of the active, dose attention of these trustees. They will serve
without pay.
The stockholders after executing the agreement will still continue to

own and receive all beneficial interest incident to stock ownership, save

only voting privilege, and will receive all dividends without deduction
which may be declared and paid on the stock. Their ownership will be
evidenced by a voting trust certificate which will be issued by the Bank of
New York & Trust Co.. and registered by the Central Hanover Bank &
Trust Co., when the stock is deposited, endorsee to the voting trustees.

Application will be made to list the voting trust certificates on the New
York Stock Exchange.
Signed by Anderson & Fox, Post & Flagg, Harries & Vose and William

Schell & Co.-V. 131, p. 3879.
American Metal Co., Ltd.-Approves African Copper

Merger.-
The company has approved the proposed merger of certain British-owned

copper producers. Under the plan, Rhodesian Congo Border Concessions
will absorb N'Changa Copper l'elines and Bwana M'Kubwa Copper Co.,
the merger giving the Border company a dominating position as the most
important copper enterprise in the British empire. American Metal is a
substantial shareholder in all three of the merging units. It is also the larg-
est stockholder in Rhodesian Selection Trust, Ltd., and Roan Antelope
Copper Mines, Ltd.

Quantity production at low cost from all of the mines of the various
companies involved is expected to begin in 1932. Mines of the Border
Concessions may not get into production until 1934.
A short time ago the American Metal Co., Ltd., increased its holdings

in Roan Antelope and Rhodesian Selection Trust exchanging therefore
$1.000,000 in cash and 350.000 of American Metal common stock. The
stock so given will not be entitled to dividends, however, until after Dec. 1
1932.-V 131. p. 2898.
American Safety Razor Corp.-Injunction.-
The company has obtained a permanent injunction against MacBlade

Works and Crescent Mfg. Co., both of Freemont, Ohio, forbidding them in

their use of certain blade blade cartons, circulars and advertising matter.

The decree charging a permanent injunction was issued by Federal Court

Judge George P. Hahn, and filed in the U. S. Clerk's Office. at Toledo,
Ohio, on Dec. 3. American Safety Razor' also as awarded damages.-V.

131, p. 3210, 2068.

American Salamandra Corp.-Smaller Dividend.-
The directors have decreased the annual dividend rate on the general

stock from $3 to $2 per share through declaration of a quarterly dividend
of 50c. per share, payable Jan. 2 to holders of record Dec. 19.-V. 130. p.
291.

American Stores Co.-Subsidiary Organized.-
The American Stores Produce Co., a subsidiary has been incorporated in

Delaware for $10,000. to act as the parent company's purchasing agent
St. Paul, Minn., buying poultry, butter, eggs and other dairy products

it is stated.
Formation of this subsidiary is part of the policy of the company of creat-

ing buying units in each of the departments of the business. Units will
operate in the producing centers of the supplies they buy. The concern
will also buy green goods, but only for requirements of the territory im-
mediately surrounding Minnesota.-V. 131, P. 3879. 3210.

Anchor Post Fence Co.-New Director.-
Richard Mommers has been elected a director to fills vacancy.-V. 131,

p. 3372, 1259.
Anglo-American Corp. of South Africa, Ltd.-Opera'n8
The following are the results of eperations for the month of Nov. 1930:

Tons Total
Milled, Revenue. Costs. Profit.

Brakpan Mines, Ltd  88.500 £137,892 /92,704 £45.188
Spring Mines, Ltd  66,300 £140,386 £77,232 £63,154
West Springs, Ltd  68,800 £76,542 Z60,308 116.234
-V. 131. p. 3372. 3046.

Anglo- Norwegian Holdings, Ltd.-Pref. Dividend.-
The company has declared a semi-annual dividend of $3.50 a share

(Canadian). or the equivalent in other currencies, on the preferred stock, at
at rate of 7% per annum. A similar distribution was made on this issue on
June 30 last.-V. 130, p. 4611.

Antilla Sugar Co.-Plan for Reorganization Announced.-
A plan for the reorganization of Compania Azucarera Antilla, S. A.

(Antilla Sugar Co.) has been formulated by a committee representing the
holders of various classes of the securities of the company and of other
obligations of the company, consisting of Murray W. Dodge, Chairman
W. C. Douglas, H. G. Healer, George N. Lindsay, John J. Rudolf anti
C. W. Street, according to an announcement Dec. 19.
The company on Jan. 1 1930 and July 1 1930, defaulted in sinking fund

payments on its first mortgage bonds, of which there are outstanding $6,-
346,500, according to the committee and since January 1926, the company
has been unable to pay any interest on its 20-year 8% convertible debentures
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aggregating $4,000,000 in principal amount, or on its certificates of indebt-
edness aggregating $1,500,000 in principal amount. The company had to
borrow funds to pay the interest due July 1 1930, on the first mortgage
bonds, and it is expected that the company will default in the payment of
such interest on Jan. 1 1931.
The plan contemplates the formation of a new company to acquire the

assets and business of the company.
Under this plan, the holders of first mortgage bonds who become parties

thereto will receive in exchange therefor an equal aggregate principal amount
of 20-year 6% income debentures of the new company and one share of
common stock of the new company in respect of each $1,000 principal
amount of their bonds.
The holders of convertible debentures and certificates of indebtedness

who deposit under the plan, upon consummation of the plan, will receive
one share of common stock of the new company in respect of each $1.000
principal amount of their convertible debentures or certificates of indebted-
ness.
The holder of the obligations representing indebtedness acknowledged

by crop lien contracts and (or) secured by the pledge of sugar and molasses
and of the indebtedness of the company's subsidiary, Compania Agricola
Antilla, S. A., guaranteed by the company, will receive upon consummation
of the plan. $2,653,500 principal amount of 20-year 6% income debentures,
$4,000,000 principal amount of 20-year 6% income notes (subordinate
to the debentures as to principal and interest) and 13,153% shares of com-
mon stock of the new company.
No distribution will be made under the plan to the holders of preferred or

common stock of the company and Jan. 15 1931 is fixed as the last day for
deposit.

If the plan is consummated, it will eliminate fixed interest and sinking
fund charges on all the company's funded and current indebtedness as of
June 30 1930, except on $99,395.76 of purchase money mortgages, the elimi-
nation of which is believed to be essential in order to establish the business
of the company on a sound basis, and will, it is stated, permit the company
to finance its operation, notwithstanding the conditions prevailing in the
sugar indusetry.-V. 129, p. 3967.

A. P. W. Paper Co., Inc.-Comparative Balance Sheet.-
Assets- Sept. 3030. June 3030. Liabilities- Sept. 30'30. June 30'30.

Prop., plant & Common stock _x$1,440,000 $1,440,000
eqult. (less res.) .$4,571,251 $6,476,243 1st mtge. bonds__ 3,000,000 3,000,000

Cash  381,477 43,794 Notes pay. (bor-
Accts. rec., less res 378,500 292,082 rowed money) _ _ 699,312 625,000
Securities owned_ _ 31,103 28,080 Accept. payable__ 220,000 245,000
Inventories  659,020 1,029.438 Reserves  854,283 966,987
Other accts. mole_ 3,407 4,994 Accounts payable_ 262,536 216,085
Prepaid charges__ _ 71,072 32,285 Accrued accounts_ 41,915 63,535
A. P. W. Pulp & Minority interest_ 400
& Pow. Co. sect 2,339,866   Surplus  1,917,650 1,349,009

Total $8,435,697 $7,906,917 Total $8,435,697 $7,906,916
x Represented by 156,000 shares of no-par value.-V. 131, p. 3534.

Art Metal Construction Co.-Smaller Quarterly Div.-
The directors have declared a quarterly dividend of 40 cents per share

payable Jan. 2 to holders of record Dec. 19. Previously, the company
paid quarterly dividends of 50 cents per share.-V. 131, p. 3046, 2383.

Arundel Corp.-Earnings.-
For income statement for month and 11 months ended Nov. 30 see

"Earnings Department" on a preceding page.-V. 131, p. 3534.

Associated Industrial Bankers Corp.-Initial Divs.-
The directors have declared an initial quarterly dividend of $1 per share

on the class A common stock no par value, payable Jan. 2 to holders of
record Dec. 15.-V. 131, p. 3534.

Atlas Stores Corp.-Earnings.-
For income statement for 7 months ended Oct. 31 1930 see "Earnings

Department" on a preceding page.-V. 131, p. 2540.

Auburn Automobile Co.-07ders Supplies.-
The company has placed order commitments in excess of $9.000,000 for

materials to be used in its 1931 cars. Deliveries will start at once. Ohio
and Indiana manufacturers were successful bidders for about $6,000,000
of this business while Illinois and Michigan concerns share most of the
remainder. The orders cover only commitments for the first part of 1931.
-V. 131, P. 3713, 2899.

Bankus Corp.-Receiver Appointed.-
Irving Trust Co. has been appointed equity receiver for Bankus Corp.

and City Financial Corp. by Federal Judge John M. Woolsey on a petition
of Municipal Financial Corp. of Delaware.
The Bank of United States has a claim against the Bankus Corp. of

between $14,000,000 and $18,000,000. The action was taken to preserve
the assets of the corporation pending arrangements for reorganization.
Bankus Corp. owns approximately 99% of the stock of City Financial Corp.
The petition filed by the Municipal Financial Corp. states that it is a

creditor of the Bankus Corp. in the amount of $642,643 and of the City
Financial Corp. in the amount of $2,776,015. Total assets of the Bankus
Corp., the petition states, are $50,045,521, the major portion of which is
composed of $43,593,230 Bank of United States stock units consisting of
stock of subsidiary and affiliated companies and other securities with a
book value of $6.204,994. The liabilities are placed at $21,000,000, con-
sisting of secured loans, notes and accounts payable. Authorized capitaliza-
tion consists of 1,015,000 shares of $5 par stock.
The assets of City Financial Corp., the petition states, amount to $36,-

326,270, consisting mainly of notes and accounts receivable. Liabilities
are listed at $5,500,000. The corporation has an authorized capital of
$750-000 class A no-par stock of which 425,511 are outstanding and 300.000
class B shares.

Bay Biscayne Bridge Co.-Reorganization Plan.-
The protective committee for the first mortgage sinking fund 63i %

gold bonds have submitted a proposed reorganization plan to the bond-
holders for their approval which the committee believes should now be con-
summated in the interest of the bondholders. The committee in a letter
to the bondholders says:
There were various reasons why it seemed judicious to continue the opera-

tion of the property of company for the past three years under the receivers
appointed at about the time of the organization of the bondholders'
protective conunittee. The reasons perhaps need not now be particularly
gone into but it seemed the part of prudence to the committee as well as
to the receivers that the local situation should not be disturbed by any
immediate plans for reorganization. In the meantime, the bondholders'
protective committee has worked in the fullest co-operation with the
receivers in meeting the many problems of operation sa they have arisen.
As a result of combined efforts, the property has been improved and its
earnings, both gross and net, have steadily, if slowly, increased. The
property has also been reinsured under an all-risk policy.
But with the recent failure of the original trustee under the first mortgage

(Biscayne Trust Co.), and the changed conditions existing in Miami, the
time seems now to have come when the reasons which dictated the policies
of operation so far pursued no longer have the force that they did and the
committee feels that the property might now well be put under the control
of the depositors through this plan of reorganization. In connection with
this plan, the City Trust Co. of Miami. Fla., has been appointed as successor
trustee under the first mortgage by the committee as the holder of a majority
of the outstanding first mortgage bonds.
The deposited bonds now amount to $1.443,500 out of a total issue of

$1,500,000 now outstanding.
Digest of Plan of Reorganization.

Foreclosure Sale.-The first mortgage, being in default, will be foreclosed.
Unless a satisfactory bid is received from some other purchaser, the com-
mittee plans to bid in the property for the benefit of the depositors. This
plan is conditioned upon the acquisition of the property at such sale by or
In behalf of the committee.
New Company.-A new company will be organized, which will acquire

through this committee the property sold at foreclosure.
Capitalization .-The new company will have an authorized capital stock

of such number of shares of common stock (no par) as may be required to
make the distribution provided for. It will create an issue of non-cumula-
tive income debentures in aggregate principal amount not exceeding the
amount required to make the distribution provided for, in denominations
of $500 and $1,000, bearing interest at the rate of 6% per year, if earned,

and maturing in 20 years from the date thereof, which debentures will be
subject to redemption in whole or in part at the option of the new company
at any time at 100 and interest.
• Voting Trust.-The shares of stock of the new company will be placed in
a voting trust agreement of not more than five years duration. The five
voting trustees, who shall initially be selected by the committee, will thus
be able to act promptly in the interest of the stockholders whenever the
occasion may arise.

Terms of Exchange.-Each depositor will receive (I) non-cumulative
income debentures in principal amount equal to the principal amount of
first mortgage bonds of Bay Biscayne Bridge Co. covered by such depositor's
certificate of deposit and (2, a voting trust certificate representing one share
of stock for each $100 in principal amount of first mortgage bonds covered
by such depositor's certificate of deposit.
The corm ittee reserves the right on behalf of the new company to

borrow such amount as may appear to the committee to be necessary or
wise in connection with the accomplishment of the plan and to secure such
loan by such lien or liens as the committee may deem advisable, although
it is hoped that no such borrowing will be necessary.

Benefits of Plan.-The consummation of this plan will put the depositors
throur their ownership of securities in the new company in a position:

1. To recover for themselves and themselves only the earnings of the
property which the committee hopes will in the course of a few years, if
the property is not theretofore sold, give a return in excess of the annual
interest payments at present accruing on the outstanding first mortgage
bonds of the Bay Biscayne Bridge Co.
2. To benefit from the sale or lease of the real estate (other than the

bridge property) now subject to the first mortgage of Bay Biscayne Bridge
Co. without being hampered by the restrictions in the first mortgage.
3. To benefit from the sale or lease of the bridge property of Bay Biscayne

Bridge Co. to either a public or private purchaser as such opportunity may
present itself.

Committee.-Alfred C. Dent, Chairman, Chemical Securities Corp.,
165 Broadway, New York, N. Y.; Francis E. Frothingham, Vice-Pres..
Coffin & Burr, Inc., Boston, Mass.; James F. McNamara, Vice-Pres..
Chatham Phenix National Bank & Trust Co.; Harold C. Payson of H. H.
Payson & Co., Portland, Me. and Thomas N. Dysart of Knight. Dysart
& Gamble, St. Louis, Mo., with John T. Beach, Secretary, 26 Broadway,
New York, N. Y., and Simpson, Thacher & Bartlett, Counsel.

Statement of Revenue and Expenses of Properties.

Bridge revenues
Other revenues 

11 Mos. to
Year 1928. Year 1929. Nov. 30 '30.

Total  •
Operation 
Maintenance 
Taxes 

Net earnings
Depreciation 

$42,987 $64.421
1,459 1,631

$44,446 $66,053
29,058 29,091
3,642 2,106
6,563 7,307

$5,182 $27,548
26,587 26,386

$74,138
3,739

$77,877
32,558
14,317 '
6,894

$24.106
16.782

Balance  df.$21 ,405 sur .$1,161 sur 37.324
This above statement is based on figures obtained from the receivers of

the property of the company and is believed to be substantially accurate
although the committee makes no representations with respect thereto
and does not guarantee the accuracy thereof.

Financial Statement as of Nov. 30 1930.
Assets- LiatalUtes-

Put nertt yarcobouundts $3.94139:339333 Capoitpal stock (20,000 shares
$
2

Cash  521 First mortgage bonds  
1

Accounts receivable  486 Notes payable  

:600347:000763

Interest receivable 
Special deposits 
Materials and supplies  

230 Receivers fees payable 
125 Accounts payable  

15,250

Prepayments  

1.783

395 Bay Biscayne Improv. Co..- 291954:631505751
4,261 Matured interest 

Deposits involved in recent Accrued items 
bank failures 29,669 Reserves, depreciation  205,8

41,052

432,373 Emblem sales  
61432

Deficit  

Total $4,430,787
-V. 127, p. 110.

Total $4,430,786

Beneficial Industrial Loan Corp.-Increase in Loans.-
The corporation reports that its volume of loans for November totaled

t5,500.720, an increase of 3.59%, compared with loans of $5,310,106 for
.November last year.

Loans for the first 11 months of 1930 established a new high record of
$56.827,924, compared witn $50,332,248 for the corresponding period of
1929. representing a gain of 12.9%-V 131, p. 3880.
Bickfords Inc.-Balance Sheet Sept. 30 1930.-

(Including Hayes-Bickford Lunch System, Inc. and Bickford's Inc. of N. J.)
Assets-

Cash $1,108,249 Accounts payable 
409,542 Reserve for unpaid labor
202,989 Miscellaneous liabilities 
43,052 Preference stock 
50,000 Common stock 
165,268 Earned surplus 
33,505 Paid-in surplus 

Securities
Investment in sub. cos 
Accounts receivable 
Notes receivable 
Inventories 
Prepaid insurance 
Furn. & fists.. impts. to bldgs.,
land and buildings al .836,248

Leaseholds  146,334
Rentals paid in advance  50,983
Rental and other deposits  8.679

$168,212
19,639
107.992

b2,006,552
c248,744
954,806
546,907

Total $4,052,852 Total $4,052,852
a After reserve for depreciation of $302,328. b Represented by 52,804

no-par shares. c Represented by 248,744 no-par shares.-V. 131, p. 3880.

Black & Decker Mfg. Co.-Omits Common Dividend.-
The directors have declared the regular quarterly dividend of 50c. per

share on the preferred stock.
In order to conserve surplus, the management announced that it had

decided to omit the regular quarterly dividend on the common stock, due
at this time. From July 1 1929 to and incl. Sept 30 1930 quarterly dividends
of 40c. per share were paid on this issue.-V. 131. p. 3713.

(E. W.) Bliss Co.-8% Stock Dividend-New Director.-
The directors have declared an 8% stock dividend on the common stock.

payable in four quarterly installments of 2% each on Jan. 2, April 1, July
land Oct. 1 1931 to holders of record Dec. 20, March 20, 1931, June 20
and Sept. 20, 1931. The regular quarterly dividends of 25 cents per share
on the common stock, 15 cents per share on the 2nd pref. stock, class B,
873i cents per share on the 2nd pref. stock, class A, and $1 per share on
the 1st preferred stock, also were declared, all payable Jan. 2 to holders of
record Dec. 20.
F. D. Mooney, President of the Atlantic, Gulf & West Indies Steamship

Lines, has been elected a director.-V. 128, P. 3355.

Blue Ridge Corp.-Retires 236,000 Shares Pref. Stock.-
See Shenandoah Corp. below.-V. 131, p. 2899, 3210.

Bornot, Inc., Philadelphia.-$1 Class A Dividend.-
The directors have declared a dividend of $1 a share on the class A

stock, payable Dec. 31 to holders of record Dec. 20. The stock is entitled
to cumulative dividends at the rate of $2 a share annually and the present
payment is for the period from Jan. 1 1927 to June 30 1927. After the
payment of the dividend just declared accumulation of unpaid dividends
will amount to $6.50 a share.
On Dec. 31 1929 an initial dividend of 50c. a share on the class A stock

was paid.-V. 130, p. 4246.

Boston Manufacturing Co.-Seek to Settle Suit.-
The receivers have filed reports in Massachusetts Superior Court at Bos-

ton, asking authority to settle for $27,500 the two $500.000 suits brought
against the company by the Waltham Bleachery & Dye Works for damages
arising from an alleged breach of an old contract to allow a certain quantity
of water to flow over its dam on the Charles River to the bleachery.
The receivers also seek approval of their allowance of $1,175,704 of the

claim of $1,213,276 made by Amory Browne & Co. of Boston, agents for
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,Bourjois, Int.-25c. Special Dividend.-
The directors have declared a special dividend of 25 cents per share on

the common stock, payable Dec. 31 to holders of record Dec. 26. The
previous payment was a quarterly of 25 cents per share, made on Dec. 1
1929.-V. 131, p. 3713.

Brewing Corp. of Canada, Ltd.-To Issue Additional
Preferred Stock.-
A special general meeting of the holders of cumul. cony. pref. stock has

been called for Jan. 6 1931, to authorize the issuance of such additional
preferred shares as may be required in connection with the acquisition of
Carling Breweries, Ltd., or incidental to the acquisition of shares or assets
of any other companies engaged in the brewing business. Approval for
issuance up to 30,000 shares is asked.
The corporation has acquired 95% of the stock of the Canadian Brew-

ing Corp. and 85% of the stock of Carling Breweries.-V. 131, p. 2899.

British-American Tobacco Co., Ltd.-Final Dividend--
Earnings.-
At a meeting of the directors held on Dec. 15 1930, it was decided to

recommend to the shareholders at the annul meeting fixed to be held on Jan.
12 1931, payment on Jan. 19 1931, of final dividend of Is. and 8d. per share
free df British income tax upon issued ordinary shares.
Net profits for the year ending Sept. 30 1930, after deducting all charges 

and expenses for management, &c., and providing for income tax are 
,

£6,501,560, as against £6,357,772 for the previous year. After paying final
dividend amounting to £1,965,230, the carry forward will be £1,800,144. '
The directors have decided to pay on Jan. 19 1931, interim dividend of

10 pence per share of the current year on the issued ordinary shares free
of British income tax. Transfers received up to Dec. 24 1930, will be in
time to enable transferees to receive dividends.-V. 131, p. 1260.

(.1- C.) Brownstone & Co., N. Y. City.-Receiver.-
The Irving Trust Co. has been appointed receiver in equity for this

company, clothing manufacturer, by Federal Judge John M. Woolsey, on
a petition filed by Frederick Lemberg. Assets were listed at $2,000,000
and liabilities at $1,300,000.
Burnham Trading Corp.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 75 cents per

share due Jan. 2 next on the $3 cumul. cony. pref. stock, series A. Quar-
terly distributions at this rate Were made on this issue from Jan. 2 1930 to
and incl. Oct. 1 1930.
A statement issued by the company says'
The income of the corporation is derived primarily from dividends on

securities held in its portfolio, and profits from its 'participation with John
Burnham & Co. In underwritings covering the purchase and sale of securi-
ties of various corporations. Owing to conditions prevailing during the
year, there has been a minimum of underwriting business. It is also evident
at this time, due to the omission or reduction of dividends by several of
the companies whose securities are held by the corporation, that income
from present dividends alone will not be sufficient to meet the dividend
requirements on the preferred stock.
'The dividend on the preferred stock is cumulative. The companies

whose securities are held are generally in strong financial position and, upon
return to normal business conditions, their earnings should undoubtedly
improve. The resumption by them of normal dividend payments, together
with renewed opportunities for income from other sources, should bring to
this corporation sufficient income to make regular dividend payments.
-V. 130, p. 1464.

Burns & Co., Ltd.
' 

Calgary, Alta.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of $1.50 per

share due Jan. 1 on the 6% cum. pref. stock, par $100. This rate had been
paid since and incl. Oct. 1 1928.-V. 130, p. 4246.

Cadet Hosiery Co.-Receivership.-
The U. S. District Court at Philadelphia has appointed David E. Ludlum,

of Philadelphia, and Horace E. Palmer, of Nashville, Tenn., permanent
receivers.-V. 131. p. 3880.

Canada Dry Ginger Ale, Inc.-Dividend Rate Decreased.
The directors have declared a regular quarterly dividend of 75c. per share

on the common stock, no par value, both payable Jan. 15 to holders of
record Jan. 2. Quarterly dividends of $1.25 per share were paid from
July 15 1929 to and incl. Oct. 15 1930.

President P. D. Saylor states in substance:
Sales and profits of the company for the current quarter will be less than

for the corresponding period of last year due to the fact that the company
had not begun to feel the business depression in the final quarter of 1929.

It was the consensus of board that we could not expect mu& improvement
in business before the beginning of the beverage season about April 1.
Sales for October were the lowest in any month of the past year. November
sales showed an increase over October, and December to date a larger
increase over November than November over October. This, we feel, is
very encouraging.
You may think that in view of our strong financial position as shown by

the annual report that we are following too conservative a dividend policy.
but let me remind you that the directors have always followed a very con-
servative policy in dividends and it has always proven advantageous for
our shareholders.-V. 131, p. 2701.

Canadian Industries
' 

Ltd.-Extra Dividend.-
The directors have declared an extra dividend of $1.25 per share in

addition to the regular quarterly dividend of 62M cents per share on the
common stock, both payable Jan. 31 to holders of record Dec. 31. An
extra dividend of 25 cents per share was paid on this issue on April 30
and on Oct. 31, last and one of 75 cents per share on July 31 1930.-V.
131, p. 2069.

Carreras, Ltd.-Earnings.-
Years Ended Oct. 31- 1930. 1929. 1928.

Trading profits for year  £975,366 £1,295,737 £1,154,250
Other income  26,003 21,208

Total income  £1,001,369 £1,316,945 £1,154,250
Depreciation  32,212 31.044
Prov, for income tax, &c  204,654 263,828 260,500
Staff superannuation fund  5,241 4,523 3,719
Other expenses  4,783 3,583

Net profit  £754.479 £1,013,967 £890,031
Dividends paid  285,734 230,937 188,750
Profit & loss charges  943,751 685,000 335,000

Balance surplus  df£475.006 £68,030 £366,281
Previous surplus  2,002,915 1,904,881 1.538,607

Total surplus 4E1.527,906 £2,002,911 £1,904,888
-V. 129. p. 4143.

(J. I.) Case Co.-Large Shipment of Tractors.-
The company plans to have completed by Feb. 1 a shipment of 4,000

tractors, involving about $5,000,000, to the Soviet Government. This Is
a part of the order received early in the fall through the Amtorg Trading
Corp.-V. 131. P. 1260.

Cavanagh-Dobbs, Inc.-Defers Preferred Dividend.-
The directors have voted to defer the regular quarterly dividend of 15i%

due Jan. 1 on the 61. % cum. pref. stock. This rate had been paid since
and incl. July 1 1928.

President John Cavanagh said the company would show for the fiscal
year ended Oct. 31 1930 a net operating loss of about $603,000, as well as
write-downs of investments aggregating about $300,000 charged to surplus
account. In view of loss, Mr. Cavanagh said, the directors felt it wal
prudent to conserve cash resources.
John Cavanagh, President, says that the company has not escaped

the general depression of all industry and would show for the fiscal year
ended Oct. 31 1930 a net operating loss of about $603,000 as well as write-
downs of investments aggregating about $300,000 charged to surplus
account.

the mill. The receivers also state that from their appointment last April to In view of the logs, Mr. Cavanagh said, directors felt it was the patt
Nov. 29. last, they have received $663,741 in cash and have spent $77,239 of prudence to conserve the cash resources even though the consolidated
of that sum-V. 130, p. 4246. balance sheet as of Oct. 31 shows a strong financial position the net quick

assets being about $127 a share of preferred stock and net tangible assets
being about $207 a share of preferred stock.

Consolidated Balance Sheet Oct. 31.

Assets- 1930. 1929.
x Land, buildings,
machinery, &c_..$2,791,135 $2,935,395

Cash  535,073 291,064
Notes & accts. rec. 1,601,188 1,970,037
Inventories  2,453,211 3,539,358
Invest is. advances

leaseholds, &c  17,101 393,669
Prepaid exps., &c_ 92,354 58,716
Purchase patents_ 74,178 79,707
Good-will, &e  1 1

Lds 11.2 tiles- 1930. 1929.
63i% pref. stock- _63,450,000 53.450,000
Common stock_ --y2,861,550 2,883,354 •
Accounts payable_ 94,760 329,039
Accrued accounts_ 69.161 137,497
Federal taxes, &c_ 12,899 95,750
Liab. on construc'n 161,811 65,000
Liab. on contr. (not
current)  161,811

Res. for red. of pref 52,500
Surplus  861,560 2,145,496

Total $7,564,241 $9,267,947 Total $7,564,241 $9,267,947
x After depreciation. y Represented by 234,660 no par shares.-

V. 131, p. 2069.

Central West Casualty Co., Detroit.-Extra Div.-
The directors have declared a quarterly dividend of 50 cents a share

and an extra of 123,6 cents per share, both payable Jan. 1 to holders of
record Dec. 26.

Cespedes Sugar Co.-Bonds Called.-
Dillon. Read & Co. and J. & W. Seligman & Co. are notifying holders of

1st mtge. 7% % sinking fund gold bonds that $78,060 of the bonds have
been designated by lot for redemption at 105 and int. on March 1 1931
Bonds so drawn will be paid on and after that date, upon presentation and
surrender, with subsequent coupons attached, at the office of the fiscal
agent, J. & W. Seligman & Co., 54 Wall St., N. Y. City, after which date
interest on the drawn bonds will cease.-V. 130, p. 4612.

Chatham Phenix Allied Corp.-Dividend No. 2.-
The directors have declared a dividend of 50 cents per share, payable

Dec. 31. to holders of record Dec. 16. On July 1 last, an initial distribution
of like amount was made.-V. 130, p. 3718.

Cincinnati Advertising Products Co.-Extra Dividend.
The directors have declared an extra dividend of 50c. per share on the

common stock, payable Feb. 1 to holders of record Jan. 20, and also the
regular quarterly 'dividend of 75c. per share on this issue, payable Jan. 1
to holders of record Dec. 20.-V. 131, p.634.

Cincinnati Realty Co.-Smaller Common Dividend,-
The directors have declared a quarterly dividend of $1.25 a share on the

common stock, payable Jan. 1 to holders of record Dec. 23. Formerly
the company paid quarterly dividends of $1.50 a share on this issue.

City Financial Corp.-Receiver Appointed.-
See Bankers Corp. above.-V. 128, p. 1912.
City Investing Co.-Stock Dividend Ruling.-
The New York Stock Exchange, having received notice from this company

of the declaration of a dividend of 33 1-3% in common stock, par $100, to
holders of common stock of record Jan. 2, payable Feb. 2, the Committee
on Securities rules that the common stock be not quoted ex-said dividend
until Feb. 3-V. 131, p. 3374.

Cleveland Builders Supply & Brick Co.-Omits Div.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Jan. 1 on the common stock. The last quarterly distribution
of 50 cents per share was made on Oct. 1 1930.-V. 118, p. 2577.

Colonial Beacon Oil Co.-New President.-
A. Clarke Bedford has been elected President with headquarters in Bos-

ton. He succeeds R. H. Kahle, who has been elected a Vice-President  and
director of the Standard Shipping Co., marine subsidiary of the Standard
Oil Co. (New Jersey).
Mr. Bedford has been a Vice-President of the Standard 011 Co. of Louisi-

ana, another New Jersey subsidiary, for the past three years.-V. 131.
p.3714.

Commonwealth Casualty Co., Philadelphia.-To Re-
duce Par Value-Rights, &c.-
A special stockholders meeting will be held on Jan. 8 to vote on the

following changes: Reducing the par value of the stock to $5 from $10,
thereby reducing capital to $750.000 from $1,500,000; transfer from capital
account to surplus of all sums exceeding $750,000; increasing capital stock
to $1,250,000 from $750,000 by issuance of 100,000 shares of new $5 par
stock. If the plan is approved, new stock will be offered to stockholders
of record Jan. 12 at $10 a share on the basis of two new shares for each three
old shares held, payable one-half on or before Jan. 30 1931 and one-half on
or before Feb. 27 1931. All stock not subscribed for will be sold at not less
than $10 a share by the board of directors as they see fit .-V. 128, p. 564.

Conduit Co., Ltd., Toronto.-Cettificates Ready for
Exchange.-

Shareholders have been notified to deposit their old certificate with the
National Trust Co., Ltd., Toronto Canada, to be exchanged for new certi-
ficates as a result of the reorganization effected in October whereby common
shareholders will receive $2.50 in cash, one new common share and 1-24
of a share of new pref. stock for each old common share.
The old pref stock has been called for redemption at 110 and divs.-V.

131, p. 2901.

Consolidated Retail Stores, Inc.-November Sales.-
1930-Nov.-1929. Decrease. I 1930-11 Mos-1929. Increase.

$,1,632,316 $2,047,413 $415,0971819,779,748 $19,874,045 $94,297
-V. 131, p. 3211, 2541.
Crew Levick Co.-Tenders.-
The Pennsylvania Co. for Insurance on Lives and Granting Annuities,

successor trustee, Phila., Pa., will until Dec. 26 receive bids for the sale
to it on Feb. 1 1931 of $122,400 1st mtge. 6% s. f. gold bonds at a price not
exceeding 107 and int.-V. 131, 9. 1902.

Crown Cork & Seal Co., Inc.-Earnings.-
For income statement for 3 and 9 months ended Sept. 30 see "Earnings

Department" on a preceding page.-V. 131. p. 3536.

Crown Drug Stores, Inc.-Sales Higher.-
1930-Nott.-1929. Increase I 1930-11 Mos.-1929. Increase

$548,853 $301,029 $247,824 I $6,236,603 $3,019,495 $3,217.108
-V.131, p.3374,1720.
Crum and Foster, Inc.-Regular Dividends.-
Directors have declared the regular quarterly dividend of 2% % on the

outstanding common stock, payable Jan. 15 1931 to holders of record Jan. 5
1931. They also declared the regular quarterly dividend of 2% on the
outstanding pref. stock, payable March 31 1931 to holders of record March
211931.
A special dividend of 2'i%, recently declared, is payable on Dec. 26 to

holders of record Dec. 16.-V. 131, p. 3882.

Cuban-American Sugar Co.-Earnings.-
Year Ended Sept. 30- 1930. 1929.

Total income $20.213,381 $28,487,460
Operating expenses  20,286,855 25,007,654

Loss from operations  $73 ,474 pf$3 ,479,806
Fixed charges  1,990,530 2,275,450

Net loss  $2.064.004 pf$1. 
0

204,356
per coEarnings mmon share  Nil .65

-V. 129. P. 3957. ,

De Beers Consolidated Mines, Ltd.-Creates 300,000
Deferred Shares.-
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The shareholders on Dec. 17 approved an Increase in capital to £5,500,000
by the creation of 300.000 deferred shares of a par value of a 10s, accord-
ing to advices from London. Sir Ernest Oppenheimer, chairman, said this
month's preference dividend was assured, as was the payment of next
June. provided sales revived moderately.-V. 131, P. 3871, 2541.
Diamond Match Co.-Plan Approved.-
At a special meeting held on Dec. 19, the stockholders ratified and ap-

proved the plan and agreement of reincorporation and recapitalization,
dated Sept. 6 1930 (see V. 131, p. 1710).

Dividend Ruling.-
Notice having been received by the New York Stock Exchange from this

company of the declaration to holders of capital stock and certificates of
deposit for capital stock of record on Dec. 20 1930, of a dividend of $25 per
share, payable Dec. 29 1930, the committee on Securities rules that the
capital stock and certificates of deposit for capital stock be not quoted ex
said dividend until Dec. 30 1930.-V. 131, p. 3882.

Extends Sales Contract.-
The agency sales contract between the Swedish Match Co. and the

Diamond Match Co. has been extended for a short period of years beginning
Jan. 1 1931. Under the former contract the sales period covered ten years
ending Dec. 31 next.-V. 131, p. 3882.

Distributors Group, Inc.-Semi-Annual Distribution-
Reinvestment Rights.-
The fourth semi-annual income and capital distribution on Dec. 31 1930

to holders of North American Trust Shares will approximate $10,000,000.
This amount will be equivalent to $.658 per trust share.
Of this forthcoming distribtion a substantial proportion represents a

return of capital and shareholders are extended rights providing for the
reinvestment of this capital return in additional North American Trust
Shares at a discount of one-half point below the prevailing asked price,
this being the concession established to apply during the current reinvest-
ment period, the announcement states. Reinvestment rights will expire
with the close of business Jan. 15 1931.
The policy of distributing returned capital and providing for reinvest,

ment of the proceeds of capital items in additional trust shares serves to
spread such proceeds more evenly over the entire list of stocks in the port-
folio, and has the effect, it is pointed out by the sponsor of the trust, of
maintaining a balanced diversification among the 28 underlying stocks,
since any fixed group of common stocks over a period of years will not
show uniform appreciation or distributions.-V. 131, P. 3882.

Distributors Unified Service.-New Fixed Trust.-
According to Chicago dispatches of Dec. 10 an entirely new type of invest-

trust will soon be offered to the public.
Instead of the conventional one phase of investment, Unified Trust

Shares. the new investment trust, embodies three phases and its sponsors.
Distributors Unified Service, declare that it will meet with every require-
ment of the investing public as any one of the usual features can be obtained
in this same series of trusts. Also, this is the first time that an investment
trust of this nature has been offered in the United States.
The three series consist of a distributive fixed trust, a cumulative fixed

trust and a semi-acumulative fixed trust with provisions for elimination
and substitution. Stocks in each series consist of railroads, public utilitiee,
oils and industrials. The sponsors will be headed -by Edward P. Wells.

Distributors Unified Service represents an affiliation with the First
Investors Co. of Illinois, which has operated as an investment trust fund.
Kittredge Batchelder was president of First Investors and is vice-president
of the new company. The directors consist of Fletcher M. Durbin, Clement
Studebaker Jr. John Cudahy, Orville J. Taylor and others. The Central
Trust Co. of Illinois is to act as the trustee and qualification has already
been made in Illinois and other States.

Dominion Bakeries Ltd.-Earnings.--
Years Ended Aug. 31- 1930. 1929.

Profit for year x$65,091 $90,378
Provision for depreciation 33.352 10,601
Provision for income tax 4,347
Prey, for bad & doubtful sects 6,000

Net profit $25,739 $75,429
Dividends on 1st pref. stock 47,125 37,375

Surplus df$21,386 $38,055
x Includes 833,250 transferred from general reserve.

Balance Sheet Aug. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash  $8,032 $25,624 Accounts payable- $134,184 $123.289
Accounts rec  76,201 54.677 Res, for outstand.
Inventories  50,213 104,164 bread tickets_ __ 1,027 1,258
Land, build.. mach.. Res, for Inc. tax-
equip. & good-wll11069,860 1,024,220 estimated 4,347

Deferred charges_ 8,083 6,889 Res, for bad &
doubtful sects 7,431

Rea. for depree 33,248
Res. for red. of

pref. stock 10,875
Dividends payable_ 11,781 9,344
General reserve_
04% cum. red. let

33,250

pref. stock 725,000 725,000
63.6% cum. red. 2d

pref. stock 210,000 210.000
Common stock__ :mom 71.030

Total (each sIde)$1,210,371 $1,215,573 Surplus 5,795 38,055
x Represented by 25,007 no par shares. y After depreciation.-V. 131.

P. 3715.

Dominion Glass Co., Ltd.-Earnings.-
Sept. 30 Years- 1929-30. 1928-29. 1927-28. 1926.27.

Profits $548,997 $778,392 $664,701 $637,390
Bond interest 42,189 49,179 55,789 61,975

Net profits $506,808 $729,213 $608,912 $575.414
Preferred diva. (7 %) - - - 182,000 182,000 182,000 182.000
Common div. (7 %) - - - - 297,500 297,500 297,500 297,500

Balance, surplus 827,308 $249,713 $129,412 $95,914
Earns, per sh. on 42,500
shs. (par $100) corn.
stk. outstanding $7.64 $12.87 $10.04 $9.26

Comparative Balance Sheet Sept. 30.

Assets--
1930. 1929. 1930. 1929.

$
Properties 5.254,825 5,192,570 Preferred stock- -- 2,600.000 2,600.000
Patents, &s:s 2,581,920 2,581.920 Common stock__ - 4,250,000 4,250,000
Inventories 1,649,067 1,904,774 Bonds  821,800 743,000
Accts. receivable__ 1,194,519 1,121,472 Accounts payable_ 190,169 253,629
Cash  330,256 207,669 Accrued dividends 119,875 119,875
Gov't bonds 1,012,996 853.750 Accrued charges__ 332,345 408.020
Install, falling due Deprec. res 2,546.004 2,306,929
on prop. sold.._ 84,044 Surplus 1,455.890 1,428,381

Trust account- --- 62 258
Investments 46,338 117.478

Total (each side)12,115,884 12,109,834Deferred charges 45,901 45,897

New Vice-President.-
Ross H. McMaster has been elected Vice-President to fill the vacancy

caused by death of his father, William McMaster.-V. 129, p. 4144.
Dominion Sugar Co., Ltd., Montreal.-Proposed Sale.-
The company has called a special stockholders meeting Dec. 30 to con-

sider sale of its sugar business to a new company.

(E. I.) du Pont de Nemours & Co.-Employee Stock
Investment Plan.-
The 1931 stock investment plan has been announced by this comapny,

offering its debenture stock to employees at $117 a share. Subscriptions
may be made on the monthly payment plan or they may be paid in full.
Any employee of the parent company or its subsidiaries having one year

or more of service and receiving not more than $6,000 a year is eligible
to participate. Subscriptions may be made for stock at the subscription
Price to an amount not exceeding 20% of the subscriber's salary, but in
no case to more than ten shares.
Under the plan, the company reserves the right to limit the subscrip-

tions to 8,000 shares. If there shall be an oversubscription and if this
right be exercised, subscriptions will be filled in ascending order of the
subscriber's rate of wages or salary.-V. 131, P. 3375.

East Butte Copper Mining Co.-To Dissolve.-
A special meeting of stockholders is being called for Jan. 17 to vote on a

proposal to wind up the affairs of the company, to dispose of all of its assets
and dissolve the corporation-V. 131, p. 3375.
' Eastern Steel Co., Pottsville, Pa.-To Ask for Order of
Sale.-
The bondholders committee is preparing a petition to the court asking

for an order of sale. E. L. Herndon is receiver .-V. 125, p. 2153.
Empire Western Corp.-Earnings.-
For income statement for 3 months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30 1930.

Assets- Liabilities-
Cash on deposit  $5,570 Class A stk. (18,192 shs.) $272,880
Securities long (at cost)  488,865 Common stock (24,937 shs.)____ 24,937
Prepaid expense (insurance)...... 908 Notes payable  41,825

  Paid in surplus  145,536
Total (each side) $495,343 Earned surplus  10,165

-V. 130, p. 4423.

Exide Securities Corp.-Changes Name.-
The company has filed a certificate at Dover, Del., changing its name to

Allied Atlas Corp.-V. 131, p. 1427.
Federal Mining & Smelting Co.-Earnings.-

....For income statement for quarters ended Oct. 31, see "Earnings De-
partment" on a preceding page.

Tons Shipped-Quarter Ended.
Oct. 311930. Ju ii 311930. Oct. 31 1929.

Aug. 1930 10,524 May 1930 10,876 Aug. 1929 14,462
Sept. 1930 10,967 June 1930 10,591 Sept. 1929 12.549
Oct. 1930 11,197 July 1930 10,204 Oct. 1929 13,401

Total 32,688 Total 31,671 Total 40,412
During the quarter Aug. 1 to Oct. 31 1930 the lowest and highest New

York prices of lead and silver, and St. Louis prices of zinc, were as follows:
Lowest. Highest.

Lead  $.051 $.055
Silver  .34 .37
Zinc  .0395 .045
-V. 131, p. 1902.

Fenton United Cleaning & Dyeing Co., Cincinnati.
$1 Extra Common Dividend.-
The directors have declared an extra dividend of $1 a share on the com-

mon stock, and the regular quarterly dividends of $1 a share on the common
stock, payable Jan. 15 to holders of record Jan. 10. Like amounts were
paid on Jan. 15, April 15, July 15 and Oct. 15 this year.-V. 131, P. 20711

Fire Association of Philadelphia.-New Directors.-
Leonard T. Beale and William Fulton Kurtz have been elected directors

of the Fire Association of Philadelphia, the Reliance Insurance Co., the
Victory Insurance Co., and the Constitution Indemnity Co. Mr. Beale
is President of the Pennsylvania Salt Manufacturing Co. and Mr. Kurtz
is Vice-President of the Pennsylvania Co. for Insurances & Granting
Annuities-V. 131. p. 3213.

Firestone Tire & Rubber Co.-Regular Dividends-No-
vember Sales-New Directors.-
The directors have declared the regular quarterly dividend of 25 cents

Per share on the common stock, payable Jan. 20 to holders of record Jan. 5
and the usual quarterly dividend of $1.50 per share on the 6% pref. stock.
payable March 2 to holders of record Feb. 13.

President Harvey, S. Firestone, in addressing the annual meeting of the
stockholders, said: 'Our trade sales in November were greater than last
November, showing a profit of $650,000, against $33,000 a year ago. I
believe our earnings will fully justify the continuance of the dividend the
rest of the year. We plan to increase the hours of work for our employees
early in January and operate our plants at more nearly normal capacity
during the winter, which will make it necessary to put tires in outside
storage."
E. A. Oberlin, President of the Firestone Park Trust & Savings Bank of

Akron, Ohio, and Harvey H. Hollinger, Comptroller of the Firestone
Tire & Rubber Co. have been elected directors, succeeding Carmon A.
Myers and L. R. Jackson.

New Argentine Plant.-
The Firestone de la Argentina, a subsidiary, has authorized Dwight P.

Robinson & Co. of Argentina, Inc., a division of the United Engineers &
Constructurs, Inc., to build a new tire manufacturing plant and power
house at Buenos Aires, Argentina. Construction work will begin at once.-
V. 131, p. 3870, 3715.

Fisk Rubber Co.-Depositary.-
Central Hanover Bank & Trust Co. has been appointed depositary under

deposit agreement dated Dec. 6 1930, for $8,476,000 5-year 53i % sinking
food gold notes .-V. 131, p. 3883, 1721.

Foote Bros. Gear & Machinery Co.-Defers Pref. Div-
The directors have voted to defer the quarterly dividend of $1.75 per

share due Jan 1 on the 7% cumul. s. f. pref. stock, par $100, and to omit the
quarterly dividend of 2% in stock which would ordinarily have been
payable on the same date on the common stock, par $5. Distributions of

1117es21e. amounts were made on the respective issues on Oct. 1 last.-V. 131. P.

Ford Motor Co., Detroit.-Sales Exceed Output.-
The "Wall Street Journal." Dec. 13, had the following;
World production of the Ford Motor Co. this year will fall short of

1.500,000 cars and trucks, compared with more than 2.000,000 in 1929.
Sales which this year have been running slightly in excess of production will
compare with sales of more than 1,800,000 in 1929.
The largest decline in sales has been In the domestic field, with a drop of

20% as compared with a year ago. Canadian business is off about 18% in
number of units. Export business Is off only 8%. Nevertheless, the Ford
company's business this year will show a larger proportion of the total for
the industry than in the preceding year. Against output of 3,500.000 units
for the industry in 1930, Ford's output win equal more than 42%. Last
year. when motor production was 5,621.715 units, the Ford share was 35%.
During November, the company 1s domestic sales were nearly 3,000 ears

In excess of the output for the month. For the first 11 months of 1930,
sales outstripped production by more than 6,000 cars. In 1929. during the
corresponding 11 months, the situation was reversed, with production ex-
ceeding sales for the period by nearly 200,000 units.
The company's output during the 11 months has aggregated 1,444,124

cars and trucks against 1,981,710 in the first 11 months of 1929. On the
Other hand, sales for the like period of 1930 were 1,450,408 units against
1,783,352 in corresponding 1929 period. In the domestic field, sales were
1,218,395 in the current year against 1.521,626 in 1929, a decline of 19.9%•
Export sales for the period were 164433. against 178,990 in the preceding

.1%. In Canada, sales were 67.580 against 82,736 or
ayeadecr'llanedecoflin18e.3o%f 8.

and production inThe following
three markets for the 11 months ended Nov. 30 In 1930 and 1929:

table summarizes the com1p9a3n0y. 's sales

P. O.
1929. Change.

Domestic production 
'Domestic sales 
Export production 
Export sales 
Canadian production 
Canadian sales 
Total production  
Total sales 

. 8,
1,218.395
137.582
164.433
6687:548703

1,444,124
1.450.408

1 756 221 -29.5
1,521.626
138,906
178.990
86 583

1,98821.'773106
1.783,352

-19.9
--0.9
.-8.1
-20.9

--2178.I
-18.8
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With some 25 different vehicles, of which 17 are passenger types and
commercial, about 20% of Ford's total represents commercial types. In
the first 11 months the domestic sales of passenger cars exceeded 1,000.000
and trucks exceeded 200,000. The most popular model was the Tudor
sedan with sales in excess of 365.000 units, followed by the Standard coupe,
rosdster and town seda. The company's 131-inch commercial chassis ac-
counts for nearly 50% of its commercial sales.-V. 131, p. 3883.

Fostoria Pressed Steel Corp.-Smaller Dividend.-
The directors have declared a dividend of 25 cents per share on the

common stock. payable Dec. 31 to holders of record Dec. 24. Previously
the company paid 50 cents per share quarterly.-V. 129, p. 2082.

Fourth National Investors Corp.-Liquidating Value.-
The liquidating value of Fourth National Investors Corp. based on clos-

ing prices Dec. 16 of stocks held in its portfolio was $36.43. Third National
Investors Corp. was equal to $30.96 a share, while Second National pre-
ferred had a break-up value of $76.50. All three are members of the
National Investors group of investment trusts.-V. 131, p. 2230.
Gamewell Company.-Earnings.-
For income statement for 3 and 6 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 131, p. 3375.

General Motors Corp.-Sales for November.-An official
announcement says:
In November. General Motors sold 48,155 cars to dealers in the United

States compared to 39,745 cars in Nov. 1929. This is the first month in
1930 that sales to dealers in the United States have exceeded monthly
sales in a corresponding period of last year and is due largely to the fact
that Chevrolet introduced its new models earlier than usual.

During the first 11 months of 1930, General Motors dealers sold 999,721
cars to consumers in the United States. During the same period the cor-
poration sold 967,408 cars to dealers in the United States. The dealers of
the corporation, therefore, sold 32,313 more cars to users in the first 11
months of this year than the corporation sold to dealers.
Total sales to dealers, including Canadian sales and overseas shipments,

amounted to 57,257 cars, as compared with 60,977 in Nov. 1929.
The following table shows sales to consumers of General Motors cars In

Continental United States, sales by the manufacturing divisions of General
Motors to their dealers in Continental United States, and total sales to
dealers, including Canadian sales and overseas shipments:

Total Sales to Dealers,
  United States  Incl. Canadian Sales
-Sales to Consumers- -Sales to Dealers- & Overseas Shiptn'ts

1930. 1929. 1930.
Jan 74,167 73,989 94,458
Feb- 88,742 110,148 110,904
March 123,781 166,942 118,081
April-  142,004 173,201 132,365
May 131,817 169,034 136,169
June... 97,818 154,437 87,595
July 80,147 147,079 70,716
Aug_ _ - - 86,426 151.722 76,140
Sept- _ - 75,805 124,723 69,901
Oct 57.757 114,408 22,924
Nov-  41,757 68.893 48,155

Total- 999.721 1,454,576 967,408

1929. 1930. 1929.
95,441

141,222
176,510
176,634
175,873
163,704
157,111
147,351
127.220
98,559
39,745

1,499,370 1,094,107 1,859,045
Unit sales of Chevrolet. Pontiac, Oldsmobile, Marquette, Oakland,

Viking Buick, LaSalle and Cadillac passenger and commercial cars are
Included in the above figures.-V. 131, p. 3716. 3376.

General Theatres Equipment, Inc.-Reclassification
Effective.-

Delivery is now being made of voting trust certificates representing
common stock under terms of the reclassification plan which was promul-
gated two months ago.
Under this plan one-third of a share of newly created $3 cum. div. cony.

pref. stock and two-thirds of a share of common stock are exchangeable for
each voting trust certificate representing common stock now outstanding.
The new pref. stock will be convertible Into common stock on the basis of
four-fifths of a share of such stock for each share of pref. stock and will be
subject to redemption at $52.50 a share. Dividends will be inaugurated
shortly on the new pref. stock at the rate of 75 cents per share quarterly.

Under this reclassification the corporation's outstanding capital stocks
will consist of 949,318 shares of $3 cum. div. cony. pref. stock and 1.898,-
637 shares of common stock. This compares with 2,847.955 shares of corn.
stock now outstanding.-V. 131, p.3884.

Gilbert & Barker Mfg. Co.-Acquires Plant.-
The Gilbert & Barker Manufacturing Co., a subsidiary of the Standard

Oil Co. of New Jersey, is reported to have purchased a plant at Toronto,
Canada, with 20,000 square feet of space and is now installing new machin-
ery. The Gilbert & Barker Co. is engaged in the manufacture of service
station pumps and allied equIpment.-V. 126. p. 3936.

Gillette Safety Razor Co.-Initial Pref. Dividend.-
The directors have declared the regular quarterly dividend of $1.25

on the $5 div. cony, preference stock, payable Feb. 2 1931 to holders of
Jan. 2 1931.

This is the first dividend to be declared on the new preference stock
which was created last month for the purpose of acquiring the assets of
the Auto Strop Safety Razor Co., Inc.-V. 131, p. 3537.

Globe-Wernicke Co. of Cincinnati.-Omits
The directors have voted to omit the quarterly dividend usually pay-

able about Jan. 1 on the common stock. Previously, the company made
quarterly distributions of $1.50 per share on this 1681.1e.-V. 130. p. 4616.

Graham-Paige Motors Corp.-Purchases Stock.-
The directors have voted to retire 1,715 shares of 7% preferred stock

purchased in anticipation of sinking fund requirements and $225,000 of 6%
sinking fund gold debentures require el to be retired Feb. 1 1931, have been
purchased and will be retired this month.-V. 131, p. 1903.

(F. & W.) Grand-Silver Stores, Inc.-Estimated Earns.-
President Harold F. Stone stated that there is nothing in either the

financial Reath° or current earnings of the company to warrant the recent
sharp decline in Grand-Silver stock.
Mr. Stone further stated: "While the volume of our business for the

current fiscal year ended Dec. 31 1930 will, in common with all other five
and ten cent chains, fall somewhat below our earlier anticipaticns we expect
earnings per share for our common stock to be in excess of earnings for 1929,
which were $3.97 per share on the 389.430 shares now outstanding. Indi-
cations are that our cash sales for the current month will be approximately
$6.000,000 and we shall close the year with no notes payable. Our newly
acauired Canadian chain is coming fully up to our earnings expectations.'
-V. 131, p. 3716.
Grigsby-Grunow Co.-Comparative Balance Sheet.-

Oct. 11 '30. May 3130. Oct. 31 '30. M ay 3130
Assets- S $ a es- $ •

x Land, bidgs., ma- Common stock.. ..y17,783,672 17,783,672
chin. & equip_ __ 7,495,823 7,507,872 Notee payable, &o. 1,344,065 1,000,000

Patterns & draw'gs 50,024   Accounts payable_ 1,794,288 1,514,911
Patents, tradename Accr. payrolls, &c_ 456,662 623,055
and goodwill...56,415 57,261 Fed'I taxes accrued 90,295 125,000

Cash  302,868 936,850 Accr. In. &c_ _ _ - 123,296 238,680
Accts. & notes rec. 5,493,559 3,606,469 Reserve for tube
Inventories  4,405,982 4,591.079 replacement, sec. 58,266
Prepaid expenses- 80,543 115,692 Minority interest 124,000
Anticip. Fed'i taxes 536,000 536,000 Contingent reserve 489.233
Investments at iii. Res.loreontest.liab.   299,116

companies, &a_ - 3,971,648 3,965,315 Federal tax reserve 18,000
Deferred charges__ 2,279,964 2,751,917 Surplus  2,515,050 2,360,021

106,509 127,580
126,196 175148
135,930 220,391
150,661 227,718
147,483 220,277
97,440 200,754
79,976 189,428
85,610 168.185
78,792 146,483
28,253 122,104
57,257 60,977

...Total 24,672,826 24,068,455 Total 24,672,826 24,068,455
x After depreciation. y Represented by 1,997,897 no-par shares,
Receives Orders.-
Following a two-day convention in Chicago at which 1931 radio models

were shown, distributors of this company in the United States and Canada
placed orders for an aggregate of 125,0000 sets and 1,000,000 tubes for

shipnient during the first 10 weeks of 1931, according to President W. 0-
Grunow.
"Inventory in distributors' hands," Mr. Grunow said, "was reported as

being substantially lower than at this time last year. In spite of adverse
conditions during 1930, number of radio sets sold by distributors is
slightly in excess of one-half of the sales during the peak year of 1929."-
V. 131, p. 3885.

Gray Telephone Pay Station Co.-Extra Dividend.-
An extra dividend of The. per share and the regular quarterly dividend'

of 50c. per share have been declared, payable Jan. 1 to holders of record
Dec. 17. An extra distribution of 50c. per share was made on July 1 and.
Oct. 1 last.-V. 131, p. 2072.

Great Lakes Engineering Works.-Extra Dividend.-
The directors have declared an extra dividend of 25e. per share on the

common stock, payable Dec. 22 to holders of record Dec. 15.-V. 130,
P. 3888.

Gypsum Lime & Alabastine, Canada, Ltd.-
The directors have declared a quarterly dividend of 20 cents per share,

on the common stock, no .par value, payable Jan. 2 to holders of record.
Dec. 24. Previously, the company paid quarterly dividends of 37H cents
per share.-V. 131, p. 2073.

Hamilton-Brown Shoe Co.-Receiver Says 50% Will
Be Paid on Undisputed Claims.-

William R. Gentry, receiver, states that 50% will be paid on claims
about which there is no dispute pending.
"I have asked the Court at this time to authorize me to pay a dividend

of 50% on the principal claims as to which there is no dispute," he said.
"which dividend will amount to $1,083,015. The Court has allowed the
principal sum of those claims and granted my petition and ordered me
to pay a 50% dividend on them. A great many of these claims are small,
consequently it will take several days to actually complete the payment.
"I expect to pay further dividends as rapidly as accumulated cash will

Justify me in doing so, and there is not the slightest doubt that within a
reasonable time all of the just claims will be fully paid."-V. 131, p.
3716. 3538.

Hamilton Watch Co.-Extra Dividends.-
The directors have declared extra dividends of 15c. a share on the no par

common stock and 30c. a share on the $25 par value common stock, both
payable Jan. 31 to holders of record Dec. 29.-V. 130, p. 4616.

Hampton Roads Fire & Marine Insurance Co.-
Receivers Seek Injunction in Baltimore Court.-
The receivers for the company Dec. 8 filed a petition in Circuit Court

No. 2 at Baltimore for an injunction order to restrain the National Fidelity
Fire Insurance Co. and the Lafayette Securities Co. from disposing of
stock or assets which, it was stated, had been placed in the hands of the
defendants under agreements made earlier this year.
Judge George A. Solter signed an order requiring the defendant corn-

panics to show cause by Dec. 24 why an injunction should not be issued.
Judge Bolter also signed an order naming Howard C. Bregel co-receiver with
Denton S. Lowe.

Hartford & New York Transportation Co.-Sale.-
The New York "Herald-Tribune" says:
Suspension of operations on the Connecticut River by this company

resulted, it was learned on Dec. 17, from the sale of the business of this
company. a subsidiary of the New York, New Haven & Hartford RR. to
the Blue Line Navigation Co. of New York.
The sale included 17 barges and four tugs:cvmating in freight service on

the Connecticut River and to New Haven. Two boats operating between
New York and Providence will continue operations until Jan. 1.-V. 118,
P. 1918.

Hathaway Bakeries, Inc.-Listing of Additional Con-
vertible Preferred Stock.-
The Boston Stock Exchange has authorized the listing of 2,069 additional

shares (no par value) convertible preferred stock, making 20,000 shares, out
of an authorized issue of 30,000 shares, now authorized for the list. The
issue and sale of the shares were authorized at a meeting of the director.
Nov. 28 1930.
The consolidated income account for the period from Sept. 7 1929 to.

Sept. 6 1930 is given under "Earnings Department" on a preceding page.
Consolidated Balance Sheet Sept. 6 1930.

Assets-
Cash  $344,881
Customers' accts. rec. less, res. 109,287
Miscell. accounts receivable  7,050
Inventories  274,424
Accounts with drivers for pur-
chase of autos  25,606

Due from officers & employees 15,122
Due from subscr. to cap. stock 2,478
Prepaid expenses  59,272
Investments  118,754
Property, plant and equipment 3,900,684
Deferred charges  38,906
Good-will  1

Liabilities-
Notes payable  $210,698
Accounts payable and accrued
expenses  211,760.

Mortgage installments due
within one year  26.100

Provision for Federal tax  80,147
Mortgages payable  305,603
Minority int. in capital and
surplus of subsidiary  34,993

Capital stock x3.560,088
Earned surplus  467,077

Total $4,896,466 Total $4,896,460

x $7 cumulative convertible preferred stock, no par value (redeemable at
$110 a share), authorized, 30.000 shares; outstanding, 17,931 shares'
class A stock without par value (redeemable at $65 a share). auth.. 75,000
shares; outstanding, 35,221 shares; class B, auth., 270,000 shares: out-
standing, 150,000 shares.-V. 130, p. 4251, 4061.

Hayes-Jackson Corp.-Defers Preferred Dividend.-
The directors have voted to defer the quarterly dividend of 81H c, per

share dne at this time on the cum. pref. stock.'

Hercules Motors Corp.-Dividend Correction.-
The directors have declared a quarterly dividend of 30 cents per share (not

15c. per share as reported last week), payable Jan. 1 to holders of record
Dec. 19. From Oct. 1 1929 to and incl. Oct. 1 1930 quarterly dividends
45c. per share were paid.-V. 131. P. 3716, 3885.

(R.) Hoe & Co., Inc.-Listing of $500,000 Additional
First Mortgage Bonds.-
The New York Stock Exchange has authorized the listing of an additional

$500,000 1st mtge. gold coupon bonds, series "A." 61i %, due Oct. 1 1934.
making the total amount applied for $5,000,000.
The proceeds of the sale of the $500,000 bonds are to be used to reimburse

the treasury for equipment purchased and additions and betterments made
to the property or the company during the last t o or three years, and
to provide in part for future additions and betterments and for other cor-
porate purposes.-,-V. 131, P. 947.

Holt, Renfrew & Co., Ltd.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend usually paid

about Jan. 1 on the common stock. From July 1928 to and incl. October
1930, Quarterly distributions of 75c. per share were made on this issue.

128, p. 3694.

Home Title Insurance Co.-Extra Dividend.
The directors have declared an extra dividend of 25 cents per share and

the regular quarterly dividend of 75 cents per share both payable Dec. 31
to holders of record Dec. 24. An extrat distribution of like amount was
made on Dec. 31 1929.-V. 131. p. 2231.
Honey Dew Ltd.-Earnings.-
For income statement for,210 months ended Oct. 31 see "Earnings' De-

partment" on a preceding page.-V. 131, p. 638. . )6,

Hook Drugs, Inc.-Omits Stock Dividend.-
The directors have declared the regular quarterly cash dividend of 25

cents per share on the common stock, payable Jan. 200 holders of record Dec.
20. This rate has been paid since and including April 1 1930.
On Oct. 1 last a 1% stock dividend was also; paid.--V. 131, P. 2231.

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



4062 FINANCIAL CHRONICLE (VOL. 131.

Houghton & Dutton Co.
' 

Boston.-Receivers.-
Judge Cox of the Massachusetts Superior Court Dec. 9 made perma-

nent the appointment of Erving P. Morse, President of the company,
Benjamin A. Levy and Daniel J. Lyne, as receivers. They were appointed
about a week previous as temporary receivers as a result of the petition
of Elmer A. Lord & Co.
The company, it is stated, has assets well over $2,000,000 and liabilities

of only $900,000. The main reason for the receivership was said to be the
difficulty of obtaining liquid assets.

Household Finance Corp.-Dividends.,-
The directors have declared a quarterly dividend of 90 cents per share on

the class A and B common stocks, both payable Jan. 15 to holders of record
Dec. 31. A like amount was paid on July Sand Oct. 15 last. This also com-
pares with quarterly dividends of 87;4 cents per share paid in January and
.April 1930. A 10% stock dividend was also paid on both classes of common
stock on June 18 1930.
The directors also declared a regular quarterly dividend of $1 per share on

the partic. pref. stock, payable Jan. 15 to holders of record Dec. 31. A
similar payment was made on July 15 last.-V. 131, P. 2545.

Hudson Motor Car Co.-Adds 5,700 to Payroll.-
William J. McAneeny, President and General Manager on Dec. 15,

announced that 5.700 men have been added to the company's payroll
during the last month.
Mr. McAneeny stated that more men were being taken on each week, but

emphasized that all were former employees.-V. 131, p. 3885.

Incorporated Investors.-Earnings.-
For income statement for 3 months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Sept. 30 '30. Dec. 31 '29. Sept. 30 '30. Dec. 31 '29.
Assets- $ $ Liabilities-- $ $

Cash 235,066 446,624 Capital stock 42,346,485 42,820,068
Invest, in stocks at Surplus 1,620,953 1,475,645

cost 44,294,314 44,171,828 Undiv. earnings__ x263,854 147,096
Dividends resets,- 150,097 149,338 Accrued dividends,

taxes,. &c 448,184 324,979

Total 44,679,477 44.767,789 Total 44,679,477 44,767,798
x After providing for management fee payable Oct. 1 1930, dividend

payable Oct. 15 1930 and taxes.-V. 131, p. 3885.

Indiana Pipe Line Co.-Omits Extra Dividend.-
The directors omitted the usual extra dividend of 25 cents per share,

but declared the regular quarterly dividend of 50 cents per share on the $10
par capital stock, payable Feb. 14 to holders of record Jan 23. An extra
of 25 cents per share was paid quarterly from Nov. 15 1929 to and incl.
Nov. 15 1930.-V. 131, p. 1904.

International Carriers, Ltd.-Stated Value Reduced.-
The stockholders on Dec. 18 approved the proposed reduction in stated

capital. See V. 131, p. 3717.

International Petroleum Co., Ltd.-To Subscribe for
Treasury Notes of Colombia.-
Advicee from Bogota. Colombia, to the U. S. Department of Commerce

state that this company, and the Andean National Corp. will each subscribe
for 1,000,000 pesos of the Internal Treasury note issues of the National
Government amounting to 6,000,000 pesos.-V. 131. p. 3378.

International Sugar Co., Ltd., San Francisco.-50%
Stock Dividend.-
The directors have declared a 50% stock dividend. This, it is announced.

Is in recognition of the increase in the company's business.

Investment Stock & Bond Corp.-Stated CapitalReduced.
The stockholders on Dec. 16 voted to reduce the capital from 3145 090

to $28755. This reduction effects a book transfer from capital liability
In capital surplus and involves neither distribution of assets nor change
to the asset value of the stock.

Balance Sheet Oct. 31 1930
fAfter giving effect to the proposed change in capital structure.?

Assets- Liabilities-
Cash in bank  $13,403 Loans payable  $25,000
Securities owned, at cost  110,797 Capital stock  28,755
Interest receivable  573 Reserve for contingencies  4.182

Surplus  66,835

Total $124,772 Total $124,772
Portfolio Oct. 31 1930.

Shares. Name.
50 Allis Chalmers Mfg. Co.
50 American Metal Co.. Ltd.
100 American Smelting St Renn. Co.
25 American Tel. & Tel. Co.
50 Bangor & Aroostock RR.
100 Bethlehem Steel Corp.
25 Borden Co.
200 Canadian Investors, Ltd.
50 Chesapeake & Ohio RR.
100 Electric Bond & Share Corp.
50 General Food Products
50 General Mills, Inc.
50 General Motors Corp.
100 General Railway Signal Corp.
25 Hershey Chocolate Corp.
-V. 131, p. 3885.

Shares. Name.
50 International Cement Corp.
25 National Dairy Products Corp.
50 Purity Bakeries, Inc.
200 Starrett Corp., preferred
75 U. S. Steel Corp.
50 Universal Leaf Tobacco Co.
25 Westinghouse Elec. & Mfg. Co.
50 L. A. Young Spring & Wire Co.

Bonds-
$4.000 Assoc. Dye. & Print. Co. 68. 1938
2,000 Detroit Inter'l Bridge 75, 1952.
5,000 Adolf Gebel, Inc. 6145, 1935.
10,000 Peoples Lt. & Pow. Corp. 58, 1979
10,000 TM-Utilities Corp. 5s, 1979.

Investors Equity Co., Inc.-Omits Common Dividend.-
The directors have decided to omit the quarterly dividend usually pay-

able around Jan. 1 on the common stock. The last quarterly, distribution
of 50 cents per share was made on this issue on Oct. 1 1930.-V. 131, p. 108.

halo Petroleum Corp. of America.-Receiver.-
United States Judge James at Los Angeles has appointed an equity

releiver for the company, following filing of creditors bill in equity by
Hcckey Pipe & Supply Co. and Owen Oil Well Supply Co. The bill of
complaint sets forth assets at approximately $15,000,000 and liabilities at
$1.300.000.-V. 130, p. 3889.

Jackson & Curtis Securities Corp.-Earnings.-
For income statement for nine months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
On Sept. 30 1930 total assets amounted to $2,071,801, with cash on

hand. $68,817, and securities owned. $2,003,184. Market value of secu-
rities held at the end of September totaled $1,483,547.
lei During the period from June 30 to Sept. 30. the only additions to the
portfolio consisted of $40,000 Southern Minnesota Joint Stock Land Bank
5s, due in 1953, at cost of $13,962; $5,000 514s, of 1951 at cost of $1,712
and $55,000 5s, maturing in 1952, bought for $19,210.
No common or preferred stocks were added to the list during the period,

but some common stocks were disposed of. Stocks eliminated from the
list Included the following: 575 shares of Gillette Safety Razor, 1.005
Amoskeag Mfg. Co.

' 
172 Ludlow Mfg. Associates, 1,520 Aviation Credit

Corp., 775 shares of American Utilities & General Corp., and 1,500 shares
Of Excello Aircraft & Tool Co.-V. 131, p. 1839.

Jantzen Knitting Mills, Portland, Ore.-Split-up.-
IE Treasurer J. R. Dodson, Dec. 1, says:
On Nov. 12 1930, the stockholders by an affirmative majority of 74,001

share voted to increase the authorized common no par value stock from 100,-

000 to 300 000 shares, thus making it possible for the directors to carry out
the intention announced sometime ago of making effective a two-for-one
split in the stock of this company, whereby 200,000 shares will be presently

outstanding instead of 100.000 shares as has heretofore been the case.
?saline° only 200,000 sham are to be presently outstanding some have
inquired regarding the 100,000 shares authorized which will remain unissued.
While the directors have no present plans with reference to this stock, it
has seemed wise to provide at this time for the future, since prospects make

it seem more likely than not that subsequent developments will require
further action of this kind. Whatever disposition is made of these 100,000
shares, rights to the same will of course strictly relate to stockholders in
proportion to their respective interests in the company.
In order to make the exchange effective it will be necessary for you to

send present certificates to the Wells Fargo Bank & Union Trust Co..
Market at Montgomery Streets, San Francisco, Calif. The date of de-
livery for the new shares will be Dec. 20 1930.
(The Board of Governors of the Los Angeles Stock Exchange has approved

the listing of 100,000 additional shares of capital stock, bringing total
listed shares to 200.000 of 300,000 authorized.1-V. 131, p.3216, 2705.

Jordan Motor Car Co., Inc.-Reorganization Assured.-
The proposed reorganization of this company is assured, the required

two-thirds of the com. and pref. stocks having been deposited. The plan
includes the formation of the Jordan Motors Corp. with a capitalization
of 500,000 shares of no par com. stock. Thc preferred stockholders of the
present company have been offered five shares of the new common stock
for each old share held and the holders of the old cora, stock will receive
one share of new stock for each 10 shares held. It is also proposed to sell
150,000 shares at $10 a share.-V. 131, D. 3717, 3051.

(Minor C.) Keith, Inc.-Notes Called.-
The Chemical Bank & Trust Co. has drawn for redemption on Jan. 2

1931 at their face value and accrued interest to that date. 35 five-year 5%
gold notes, due Dec. 1 1931, amounting to $175.000. Notes bearing drawn
serial numbers will be due and payable at Chemical Bank & Trust Co..
New York City and J. Henry Schroeder & Co., London, England on Jan. 2
1931.-V. 127, p. 2831.

Keystone Steel & Wire Co.-Omits Common Dividend.-
The directors have voted to omit the quarterly dividend usually paid

about Jan. 15 on the common stock. In each of the three preceding quar-
ters, a regular dividend of 25 cents per share was paid.-V. 131, p. 2075.

Knapp-Monarch Co., St. Louis.-50c. Dividend.-
The directors have declared a dividend of 50c. per share on the common

stock, no par value, payable Dec. 23 to holders of record Dec. 13. On
Feb. 1 last, a distribution of like amount was made.
The directors also declared the regular quarterly dividend of 81 ;ie. per

share on the pref. stock, payable Jan. 1 to holders of record Dec.15.

The common stock is not on a regular dividend basis, but dividends have
been declared twice a year since the stock was listed on the St. Louis Stock
Exchange.-V. 131, p. 1266.

Knox Woolen Co., Camden, Me.-To Pay 97% Extra
Dividend.-
This company, manufacturers of specialties for paper and other mills, on

Dec. 16 announced an extra dividend of 97M% or a distribution of about
$585,000 to its stockholders. It has been operating 66 years with only
one lapse of six weeks, occasioned by lack of water power. It pays a regular
dividend of 10%. Its stock has not been quoted in the open market for
about 15 years.

While business this year was 14 3-10% less than in 1929. Treasurer,
C. W. Babb stated, "a decline in prices of raw material made it unnecs-
sary to use the surplus money for _purchasing stock. The plant employs
200 hands and is running full time."

Kobacker Stores Inc.-Omits Common Dividend.-
The directors have voted to omit the semi-annual dividend usually pay-

able about Dec. 1 on the common stock. In Dec. 1929 and in June 1930,
a semi-annual distribution of $1 per share was made.-V. 130, p. 4618.

Kroger Grocery & Baking Co.-Adopts 13-Month Calen-
dar.-
The company% it is announced, will hereafter use the Thirteen Month

Calendar. Beginning Monday, Jan. 5 1931, the company will operate under
13 periods of four weeks each, each period consisting of 28 days.-V. 131.
P. 3718. 3539.
(B.) Kuppenheimer & Co., Inc.-To Retire 5,000 Pre-

ferred Shares.-
The directors on Dec. 17 voted to retire and cancel 5,000 additional

shares of preferred stock, reducing the outstanding preferred to 3.800
shares.-V. 130. p. 4618.
Lawyers Westchester Mortgage & Title Co., White

Plains, N. Y.-Extra Dividend of V.-
An extra dividend of $2 per share has been declared in addition to the

regular quarterly dividend of $2 per share, both payable Jan. 2 to holders of
lastrydearDel.v.2.01.29An, p: e3x9t7r5a. of $2 per share was also declared at this time

Lily-Tulip Cup Corp.-Earnings.-
President Henry Nies, Dec. 13, says:
"The earnings from Jan. 1 to Dec. 1 1930 are above $3 per share, after

deducting preferred stock dividends, all taxes and depreciations. This is
more thanoatotwk.ice our dividend rate at the present time on the outstanding
common 
New uses for our products have been established, which have resulted

in substantial contracts for present and future deliveries.
"About Jan. 1 next the company will manufacture new allied products.

the results of which should be reflected in the company's sales and profit
for the year 1931."-V. 131,p. 2906.

Limoneira Co., Santa Paula, Calif.-Bonds Called.-
There have been called for redemption on Jan. 1 next, $191,000 of 1st

mtge. 6% gold bonds, dated July 1 1923, at 101 and int. Payment will be
made at the Security-First National Bank of Los Angeles, trustee, north-
west corner of Sixth and Spring Sts., Los Angeles, Calif.-V. 119, p. 333.

Lincoln Mortgage Co., Los Angeles.-Defers Div.-
The directors have voted to defer the semi-annual dividend of 40c. per

share due Jan 10 on the preferred etock.-V. 129, p. 2696.

Link-Belt Co.
' 

Chicago.-Larger Dividend.-
The directors have declared a quarterly dividend of 60c. a share on the

common stock, no par 'value, payable March 1 1931, to holders of record
Feb. 15 1931. Quarterly dividends of 65 cents a share were paid on this
issue from Sept. 1 1929 to and including Dec. 1 1930.-V. 131, p. 2906.

Lion Oil Refining Co.-Omits Dividend.-
The directors have voted to omit the quarterly dividend of 50 cents per

share usually paid about Jan. 27. The last distribution at this rate was
made on Oct. 27 last.
The directors felt that under the present conditions in the oil industry

it was for the best interests of the company and stockholders to conserve
working capital.

Asphalt Sales.-
Asphalt sales of this company in the Middle West during the last six

months of 1930 will approximate 20 000 tons, President T. H. Barton
announced. The company is considering the construction of another unit
to the asphalt plant to meet requirements for next year.

'Orders from 
operating 

sfroomState highway departments and municipalities havenec 
our asphalt plant at capacity since it was placed in

Production last summer," Col. Barton said. "Sales are being handled by
the American-Mexican Refining Co., our exclusive agents, and the indica-
tions are that the 1931 requirements ill our territory will double those of
this year."-V. 131, p. 3886, 3051.

Liquid Carbonic Corp.-No. of Stockholders Increase.-
The corporation reports a total of 4,697 stockholders on its books as of

Nov. 10 1930, an increase of 1,018 stockholders or approximately 28%
Compared with the total of 3,579 stockholders on Nov. 12 1929.-V. 131,

P. 3379.

Lloyd Sabaudo Steamship Line ("Lloyd Sabaduo"
Societa Anonima Per Azioni) Italy.-Dividend-Merger.-
The company announces that an 8% dividend for the year is assured.

against 10% for the previous year, and that negotiations are proceeding
satisfactorily for fusion with the Cosulle.h Lines, a Milan dispatch states.
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The Cosulich Lines are expected to declare a 6% dividend. The latter did
not declare any dividend In 1929.-V. 129. p. 3645.
Lone Star Gasoline Co.-Organized.-
See Lone Star Gas Corp. under "Public Utilities" above.

Ludlum Steel Co.-To Transfer Operations to Dunkirk
(N. Y.) Plant.-

Frank B. Lounsberry, Vice-President and General Manager of the local
plant at Dunkirk, N. Y., has been named General Operating Manager of
all the company's plants.

Practically all production will be transferred to the Dunkirk plant and
hereafter the Watervliet, N. Y., plant will be operated as an overflow unit.
Melting operations will concentrate at Dunkirk on all grades of steel and
within the next three months transfers will be made until the Watervliet
plant is reduced to a skeleton unit. Incoming orders will be produced at
the Dunkirk plant until it is in operation at capacity.
The company's operations at present are approximately 30% of capacity.

With concentration of output at Dunkirk. production will be stepped up
to 50%. No immediate increase in personnel i9 planned, but 325 employees
now working on part-time, will be returned to full-time schedules. By the
end of the first quarter the payroll is expected to be close to 600.-V. 131, p.
3886.

Lyons-Magnus, Inc.-Defers Class A Dividend.-
The directors have voted to defer the quarterly dividend of 37Ac. per

share due Jan. 1 on the $1.50 cum. and partic. class A stock, no par value.
This rate had been paid since and incl. July 1 1929.-V. 131, p. 123.

McCall Corp.-To Maintain Present Number of Em-
ployees.-
'It is the intention of he company to maintain its present number of

employees totaling 2,017," President William B. Warner states. "This is
approximately 12% greater than the number of employees on our payroll'
at this time last year. We contemplate no salary or wage reduction.'s
-V. 131. P. 3718.

McKeesport Tin Plate Co.-Subsidiary Expands.-
The Metal Package Co., a subsidiary, has acquired the Fischer Can Co.,

el' Hamilton, Ohio, one of the largest syrup can manufacturers in the coun-
try.-V. 131. p. 3540.

McQuay-Norris Mfg. Co.-Larger Cash Distribution.-
Omits Stock Payment-Dividend Earned-Will Buy or Sell
Fractional Certificates.-
The directors have declared a quarterly cash dividend of 75c a share,

payable Jan. 2 1931, to holders of record Dec. 22 1930. From July 1 1929,
to and incl. Oct. 1 1930, quarterly dividends of 1% in stock and 50 cents in
cash were paid.
A statement by President W. K. Norris follows:
The directors felt that the cash position of the company being sufficiently

strong the dividend should be paid entirely by cash rather than partly by
cash and partly by stock.

While it is impossible to give exact figures on the probable earnings for
the year 1930, we can, nevertheless, assure the stockholders that the earn-
ings for this year will be more than sufficient to pay the dividend at the new
rate of $3 per share and provide a very comfortable margin of safety.
The very sound financial position of the company, as revealed by the

balance sheet of Dec. 31 1929 has been further improved. The cash and
security account has increased from approximately $650,000 to well over
$1,000,000. Working capital has also increased. Inventories have been
reduced. As an indication of the financial soundness of the company and
of the new dividend policy, we have in the cash and security account an
amount equal to the dividend requirements for three years at the new rate.
The new dividend policy for the year 1931 was adopted not only because

of the extraordinarily sound financial condition of the company but because
it is confidently felt that a $3 a share rate will be earned in 1931 by a sub-
stantial margin. Full consideration has been given to the present depressed
status of industry and to its probable duration.
The company confidently looks forward to getting its share of the 1931

available business, which, as previously stated, will permit the earning of the
new dividend by an entirely satisfactory margin.
The company will be pleased to either buy or sell fractional scrip certifi-

cates at the rate of $35 per share. This will permit stockholders to convert
present fractions to full shares or to sell such fractions as they may have.-
V. 131, p. 1905.

McWilliam Dredging Co.-Awarded Conh act.-
The company has been awarded a contract for the construction of new

railroad yards at New Orleans for the Gulf, Mobile and Northern RR.,
according to an announcement by President G. A. McWilliams. The work
Is located on the industrial canal and calls for 1,000,000 cubic yards of fill.
-V. 131. P. 3379.

Mack Trucks, Inc.-Listing of Additional Stock.-
The New York Stock Exchange has authorized the listing on or after

Jan: 2 of 7,542 additional shares of its common stock (no par value), upon
official notice of issuance and payment in full, pursuant to subscriptions
made by employees, making the total amount of common stock applied for
779,361 shares.
For income statement for nine months

Department" on a preceding page.
Comparative Consolidated

Assets-I Sep .30'30. Dec. 3129.
$

Cash  2,212,544 1,899,368
Accts. & notes rec 20,892,638 22,087,391
Inventories 17,345,924 20,306,232
Balance rec. from
employees under
stook allotment- 1,804,354 544,323

Real est., bidgs. &
bldg. equipment,
machinery & all
other equip_ _ _019,781,798 20,506,335

Sundry invest._ _ _ 531,224 567,480
Deferred charges 440,137 377,821
Licenses, patent

rights & goodwill 2,438,364 2,438,365

ended Sept. 30 1930 see "Earnings

Balance Sheet.
Sept .30'30. Dec. 31'29.

Liabilities-
Notes payable__ 1,500,000 2,000,000
Accounts payable_ 1,042,282 2,805,512
Accrued accounts- 1,496,854 1,498,058
Customers' dep.__ 81,514 84,976
Res. for Fed. taxes 514,482 820,000
Res. for coating-- 650.973 650,973
Secured 6% notes

Series A  2,000,000 2,200,000
Equity of minority

stockholders in
subsidiaries__ 6,891 6,891

Common stock_  b3,943,762 3,900,265
Capital surplus_ _29,963,600 29,451,197
Earned surplus_ _ _24,246,626 25,309,440

Total 65,446,984 68,727,314 Total 65,446,984 68,727,314
a After reserve for depreciation of $14,604,757. b Represented by 796.-

281 no par shares.-V. 131, p. 3718.

Madison-Belmont Corp., New York.-To Retire Bonds.-
The corporation has announced its intent to redeem at par on Feb. 1 1931.as of its outstanding 1st mtge. 6A % sinking fund gold bonds. Payment

will be made at the Bank of Manhattan Co., 40 Wall St., N. Y. City.

Madison Square Garden Corp.-Reduces Dividend.-
The directors have declared a dividend of 15 cents per share on the com-

mon stock, no par value, payable Jan. 15 to holders of record Jan. 5. The
company on Oct. 14 made a distribution of 25 cents per share, while from
Jan. 16 1929 to and incl. July 151930, the company paid quarterly dividends
of 373i cents per share.-V. 131, p. 2078.
Maine Seaboard Paper Co., Bucksport, Me.-Opens

New Plant.-
The new tidewater paper making plant of this company at Bucksport,

Maine, on the Penobscot River was being placed in operation this week.The plant, which has a daily capacity of 250 tons of newsprint, has sold itsoutput for 5 years in advance.
Permanent power supply is to be from the mammoth new hydro-electricdevelopment of the Central Maine Power Co., Wyman Dam at Bingham,

Maine, on the upper Kennebec River, the first generating unit of which is
about to be placed in operation. To convey power to the paper plant,
transmission line of 110,000 volt capacity and nearly 70 miles long has
been completed. The plant will use 100,000 kwh. of electrical energy
every year.
The Maine Seaboard Paper Co. has contracted for one-third of the power

generated at Wyman Dam. Extensive docks constructed alongside the
paper plant enable it to receive and handle wood pulp from Northern

Europe, Canada and other regions, and the plant has access by river to
extensive forest lands owned by the company. Transport of the finished
product by water routes to publishing centers is another feature of the
enterprise.

Manati Sugar Co.-More Advantageous Banking Arrange-
ments Made-New Modified Plan.-The holders of the first
mortgage 20-year 7% sinking fund gold bonds due 1942
are in receipt of the following letter dated Dec. 3 1930 and
signed by Manuel Rionda, Vice-President:
With the somewhat improved price for Cuban sugar and more hopeful

outlook in the industry, the company has been able to conclude banking
arrangements more advantageous to the bondholders than the terms pro-
posed in the company's circular letter of Sept. 22. (V. 131, p. 2232).
The plan originally required that the bondholders subordinate their bonds

to present or future banking credits up to $2,000,000 and interest at any
one time outstanding, and that the bondholders also waive, in fall, the sink-
ing fund provisions of the mortgage.
(1) The bonds are to be subordinated to present or future banking

credits up to an aggregate principal amount of only $1,000,000, and any
interest thereon, at any one time outstanding and of this amount not more
than $700.000, and interest thereon, may be represented by existing banking
credits (which now amount to $1,400,000 in addition to sugar loans) or
renewals, extensions or refundings thereof. Furthermore, no indebtedness
matures or is incurred after Dec. 3 1935, will be entitled to the benefit of
the subordination; and
(2) As to sinking fund Instalments required by the mortgage: (a) pay-

ment thereof may be entirely omitted by the company up to Oct. 1 1933:
(b) if payment of any such sinking fund instalment is omitted during the
four years beginning Oct. 1 1933, the company will be required to purchase
and retire bonds of a principal amount equal to one-half of the amount
of such instalment; (c) if payment of any such sinking fund instalment is
omitted on or after Oct. 1 1937 the company will be required to purchase
and retire bonds of a principal amount equal to the full amount of such
instalment. In any case the company will agree not to pay any dividends
on its preferred or common stocks so long as there is any arrearage in the
sinking fund payments required by the mortgage.
The notation to be stamped upon deposited bonds will be modified ac-

cordingly, as provided in an agreement of Dec. 1 1930, which the company
has entered into with Central Hanover Bank & Trust Co. for giving effect
to the plan as modified.

Deposits received, together with approvals of the plan from interests
representing additional holders of bonds already assure the assent of a
majority of the outstanding bonds. While the banking arrangements
depend upon satisfactory response from the remaining bondholders the more
favorable terms of the modified plan should ensure the prompt deposit of
bonds which have not yet been forwarded for endorsement.
The date for giving effect to the plan has been extended to Dec. 31 1930.
Bondholders who have not already given their consents are urged to do

so promptly so that the plan may be declared effective and the Oct. 1
interest coupons be paid in advance of Dec. 31.

Failrue to secure the necessary consents will, the board of directors be-
lieve, seriously jeopardize the bondholders' interest; and delay in deposit
of the bonds may cause an abandonment of the plan and compel a receiver-
ship and reorganization.-V. 131, p. 2232.

Manufacturers Finance Co.-Defers 2nd Pref. Div.-
The directors have voted to defer the quarterly dividend of 50c. per

share due Dec. 30 on the 7%-10% cum. 2d preferred stock, par $25.
The regular quarterly dividend of 43 Ac. per share has been declared

on the 7% cum. preferred stock, par $25. payable Dec. 30 to holders of
record Dec. 20.-V. 131, p• 639.

Meline Mortgage Co.-Bonds Called.-
Two hundred ($200,000) 5A % guaranteed 1st mtge. coll, gold bonds.

series A, dated April 2 1927, have been called for redemption Jan. 1 next
at 101 and int. at the Chatham Phenix National Bank & Trust Co., 149
Broadway, N. Y. City.-V. 127, p. 963.

Merchants Discount Co., Boston.-Extra Dividend.-
The directors have declared the regular quarterly dividend of 373 cents

per share and an extra dividend of 25 cents per share, both payable Dec. 31
to holders of record Dec. 23.

Merrimac Hat Corp.-Smaller Common Dividend.-
The directors recently declared a quarterly dividend of 50 cents per

share on the common stock, payable Dec. 1. Previously, the company
paid quarterly dividends of $1 per share.-V. 128, p. 3201.

Metal Textile Corp.-Extra Dividend, &c.-
The directors have declared a dividend of 25c. a share on the common

stock and an extra dividend of 25c. a share on the participating preference
stock, both payable Jan. 15 to holders of record Jan. 1. Like amounts
were paid on these stocks on Jan. 15 1930.-V. 129, P. 3177.

Metro-Goldwyn Pictures.-Declares Div. of $25,000,000.
The corporation, owned by Loew's. Inc., as shown in the annual report.

has declared dividends totaling 525.000,000 on the common stock.
The declaration of the dividend is a bookkeeping transaction designed to

adjust the surpluses of the two companies. Heretofore dividends declared
by Loew's have been charged against Loew's surplus, although a large
portion of Loew's earnings have been derived from Metro. This depleted
Loew's surplus without reducing the Metro surplus. The dividend just
declared is included by Metro in its balance sheet as of Aug. 31 1930 under
the item "due to Loew's, Inc., $27,009,000."

Earnings for Years Ended Aug. 31.
(Including subsidiary corporations-100% owned.)

1930. 1929. 1928. 1927.
Operating profit 134,492,858 $27,199,265 $24,095,499 $17,300,259
Miscellaneous income- _ _ 834,401 503.337 1,259.243 624,151

Total income $35,327,259 827.702,603 $25,354,742 517.924,410
Amortization of negative
and positive cost  23,872,048 19,711,888 18,971,191 14,211.546

Studio depreciation  476,885 332,979 324.018 338,579
Federal taxes  1,053,457 838.817 662.786 427,683

Net income  $9,924,869 $6,818,919 $5,396,717 $2,946,600
Divs. paid & declared on

preferred stock  317,905 324.971 332,029 339,103

Balance, surplus  $9.606,964 $6.493,948 $5,064,688 $2,607,497
Profit and loss surplus  x4,989,554 20,382.590 13,888,643 8,828.954
Shs.pref. stock outstand-

ing (par $27)  165,395 169,136 172.876 176.617
Earns. per sh. on prof.... $60.00 $40.32 $31.21 $16.68
x After deducting dividends of $25,000,000 paid on the 620,000 shares of

common stock outstanding, all owned by Loew's. Inc.
Comparative Consolidated Balance Sheet Aug. 31.

• •
Assets- $ $

Land. bldgs., eq't
and leaseholds_x10,444,340 9,636,194

Cash  2,014,592 1,311,659
Acc'tsreceivable.. 2,160,854 1,740,657
Notes receivable  145,840 232,040
Due from affiliated
corps. (less than
100% owned)._ 75,633 217,503

Inventories 27,802,239 23.426,570
Adv. to producers_ 765,538 1,260,135
Inv. in aft II. corps_ 2,258,653 2,303,394
Deposits on leases.
and contracts_   216,676 197,650

Misc. investments 145,167 522,389
Prepaid &clef .chgs. 1,482,535 1.928,319 TotaReach side) 47.512,068 42.776,513

x After deducting $4,173,662 reserve for depredation. y Represented
by 620,000 shares, all owned by Loew's Inc.-V. 131, D. 2233.

Metropolitan Corp. of Canada, Ltd.-Renews Leases
With New Owners of Stores.-

1930.
Liabilities-

Preferred stock-- 4,465,675 4,566,682
Common stock_ _ -y3,100.000 3,100,000
Mtge, of sub. corp. 1,800.629 2,034,112
Due to Loew's,Inc.27,009,000  
Adv.byLoew's,Ino,   6,119,000
Accounts payable- 4,340,860 4,621,064
Fecrl. Income taxes 1,101,168 841,158
Dividend payable_ 78,149 79,918
Deferred credits__ 627,032 1,028,987
Surplus  4,989.554 20,382,590
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The bondholders of Metropolitan Chain Properties, Ltd., and Metro-
politan Corp. of Canada, Ltd., have approved proposals to ratify cancella-
tion of leases to Metropolitan Stores, Ltd., and Metropolitan Chain
Stores, Inc.
The Canadian units of Metropolitan Chain Stores, Inc., were sold to

F. & W. Grand Silver Stores, Inc., in September 1930. Bondholders
of the real estate companies which leased store properties to the pare
organization were asked to cancel these leases and renew them on simi
terms with the new owners.-V. 131, p. 3540.

Monarch Mills (S. C.).---Omits Dividend.-
The directors have decided to omit the semi-annual dividend which

would ordinarily be payable about Jan. 1. On July 1 last, a semi-annual
distribution of $3.50 per share was made, as against $4 per share previously.
-V. 131, p. 1575.

Mountain & Gulf Oil Co.-Smaller Dividend.-
The directors have declared a quarterly dividend of 13 cents per share,

payable Jan. 15 to holders of record Dec. 31. Previously, the company
paid quarterly dividends of 2 cents per share.-V. 131, p. 2707.

Nashua (N. H.) Mfg. Co.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of $1.75 per

share due Jan. 1 1931 on the 7% cum. pref. stock.
The directors reported that the statement for the fiscal year ended October

1930 will show a loss.-V. 130, p. 4431.

(Conde) Nast Publications, Inc.-New Director.-
Sidney J. Weinberg, of Goldman, Sachs & Co., has been elected a director.

-V. 131, p. 3380.

National Air Transport, Inc.-To Inaugurate Passenger
Service Between Chicago and Kansas City.-
Air passenger service between Chicago and Kansas City will be inaugu-

rated by this corporation on Jan. 2 and will be extended to Tulsa, Fort
Worth and Dallas a few weeks later. Tr-motored Ford passenger and
mail planes of a new type, with a high speed of 152 miles an hour will be
tujed.-V. 131, p. 3719, 3052.

National Biscuit Co.-Probable Acquisition.-
The stockholders of T. A. Huston & Co. of Portland, Me., biscuit

manufacturers, have been informed of an offer from the National Biscuit
Co. to purchase the Huston company. The directors of the latter have
unanimously approved the National Biscuit Co. offer. It contemplates
giving 9,451 shares of National common stock in exchange for the 14.650
shares of Huston common stock. It will work out between $40 and $45
a share for Huston stock after expenses incidental to consolidation and
necessary tax payments.
In connection with proposed sale T. A. Huston & Co. has called for

redemption on Jan. 1 next its 6% 15-year debentures at par and its preferred
stock at $31, representing par a $30 and premium of 31.-V. 131, p.3218.

National Bond & Share Corp.-Liquidating Value.-
On Nov. 30 the liquidating value of this corporation's stock was $44.53

a share after deducting the regular quarterly dividend of 25 cents payable
on Dec. 15 to holders of record Dec. 1.
"The amount of this dividend, which is being paid from earned surplus,

is exceeded by the interest and dividends received by the corporation
during the quarter ended Nov. 30, says President Gayer G. Dominick
In a statement accompany the dividend cheeks.-V. 131, p. 1268.

National Fabric 8c Finishing Co.-Sells Its Work Cloth-
ing Department.-
The company has sold the business and good will of its Coltex, or work

clothing department, to the Turner, Halsey Co. of New York as of Jan. 2
1931. Philip H. Brown, Vice-President of the National company, and
Manager of the Coltex department, will become Vice-President of the
Hariomoor Co., a subsidiary of the Turner, Halsey Co. With the sale of
this department the New York offices of the National company will be
discontinued. The Turner, Halsey Co., however, will continue the ma
facture and distribution of Coltex products.
The shoe and specialties department and the St. Louis bleachery of

National Fabric are in no way affected by the above transfer of ownership
of the Coltex department, it is stated.-V. 130, P. 3887.

National Family Stores, Inc.-Sales.-
1930. 1929. 1930. 1929.

November  $573,334 $1,002,315 May $505,110 $485,964
October 675,478 873,810 April 821,328 552,138
September  382,054 586.508 March 459,183 709,890
August 256,369 353,400 February 325,760 222,483
July 214,083 300,830 January 397,680 192,230
Tune 303,470 469,973
-V. 131, p. 951, 3052.

National Grocers Co., Ltd.-lst Preferred Stock Called
for Redemption.-
The first preference shareholders have been notified that their shares

will be redeemed by the company through the National Trust Co., Ltd.,
Toronto, Can., on and after Feb. 14 1931, at 110 and dividends, amount-

ing to $1 per share. This issue was outstanding to the amount of $590,900
on June 30 last.-V. 131, p. 1575.

Neve Drug Stores, Inc.-Stock Off List.-
The committee on listing of the New York Curb Exchange has suspended

dealings on the common and convertible A stocks.-V. 131, p.3218.

New Bradford Oil Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 10 cents per share,

payable Jan. 15 to holders of record Dec. 31. Previously the company

made quarterly distributions of 123 cents per share.-V. 131, p. 2707.

Newmont Mining Corp.-Omits Annual Stock Dividend.-
The directors have declared the regular quarterly cash distribution of

$1 a share, payable Jan. 15 to holders of record Dec. 31. but voted to 
omit

the usual annual stock dividend of 5%. A stock dividend of the latte
r

amount was paid in January of each year from 1927 to and incl. 1930.

-V. 131, p. 2547.
New York Air Brake Co.-Dividend Decreased.-The

directors have declared a quarterly dividend of 600. a

share on the capital stock, no par value, payable Feb. 1 to

holders of record Jan. 6. This compares with quarterly

dividends of 90c. a share paid since and incl. Feb. 1 1930.

-V. 131, p. 1575.

New York Hamburg Corp.-Stock Decreased.-
The company has filed a certificate at Albany, N. Y. decreasing its

authorized capital stock from $3,240,500 to $3,015,000.-V. 130, p. 2597.

New York Title & Mtge. Co.-New Director.-
Stanley P. Jadwin has been elected a director.-V. 131,1p. 2234. 1906.

Normandie National Securities Corp.-Receivership

Refused-Court Holds Receiver and Writ Would Be Unfair Now.
Supreme Court Justice Faber in Brooklyn refused Dec. 12 to 

enjoin

officers and stockholders of the corporation from proceeding with 
a pro-

Posed plan of reorganization. The court held
 that a restraining order

and the appointment of a receiver at this time would be' manifestly 
unfair,

mproper and perhaps disastrous.
Justice Faber's action enables the stockholders' committee favoring 

the

reorganization to go ahead with the plan under which Abraham Lefcour
t

and Oscar F. Grab. President and Treasurer, respectively, of the corpora
-

tion, would turn over to the stockholders certain stocks and other 
securi-

ties, two notes for $25,000 each and a lease for the Fifth Avenue head
-

quarters of the corporation in return for a general release from all liability
incurred by reason of losses to the corporation.
The injunction action was brought by Louis J. Treuhart, a minority

stockholder.-V, 131. p. 3887. 3719.

Occidental Petroleum Corp. (Calif.).-Smaller Div.-
The directors have declared a quarterly dividend of 4 Cents Per share'o he capital stock, payable Dec. 31 to holders of record Dec. 20. On
. 30, a quarterly distribution of 5 cents per share was made as compared
h quarterly dividends of 3 cents per share previously.-V. 131, p.3719.

Oliver Farm Equipment Co.-To Reclassify Stock.-
The stockholders will vote Jan. 14 on approving a plan of reclassification

which provides for the exchange of new common stock for the present
common and convertible participating stock.

Under the plan each of the present 522,496 shares of convertible stock
will be exchanged for a share of new common and each of the outstanding
401,922 shares of present common will be exchanged for a quarter of a share
of new common stock. The outstanding capitalization then will consist
of 300,000 shares of $6 prior preferred and 622,976% shares of common
stock. The authorized capitalization will be 300,000 shares of prior pref.
stock and 1,250.000 shares of common stock, no par value. Warrants-
attached to the preferred to purchase an aggregate of 250,000 shares of
common stock at $80 until 1934 and 200,000 shares thereafter until 1939
at $100 a share will remain unchanged.

Explaining the change, Chairman Joseph D. Oliver pointed out that the-
convertible stock is entitled to cumulative dividends at the rate of $3 an-
nually. "It is obvious," he said, "that until the excessive bank indebted-
ness is liquidated no dividends can be declared on the convertible partici-
pating stock. The resulting annual accumulation of dividends, in the.
Opinion of the board, will adversely affect the credit of the company and
will be harmful alike to the convertible participating stock and to the com-
mon stock."
The company will reserve 150,000 shs. of the new common stock for

Options to the new management, 60,000 shs. for unexercised options for m-
ph:Tees and a like amount for certain others.

The company," Mr. Oliver said, "closed the year 1929 in excellent
financial condition, as disclosed in the annual report to stockholders issued'
under date of March 4 1930. During the current year the management
undertook an ambitious sales program which, unfortunately, in the light-
of agricultural conditions as they have developed since the late spring,
has resulted in serious financial embarrassment to the company.
"From Jan 1 1930, the Company's borrowings have increased from

approximately $2,000,000 to $16,100,000 at Oct. 31 1930, or in a period
of ten months. This expansion in notes payable is represented by an
increase in inventories in the hands of the company at its plant and branches.
in the hands of its dealers represented by dealers' notes and accounts re-
ceivable, and by an increase in receivables from farmer customers on account
of equipment previously purchased, the collection of which receivables has
been seriously retarded throughout the industry on account of the adverse
aorgnyol co
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largely by the introduction of new tractor models, as well as

the maintenance of larger bank balances, have also contributed to the in-
creased amount of borrowings. Accompanying this expansion in borrow-
ings the company has experienced a market decline in sales volume during
the last half ot the year, with resulting loss of profit.'
The banks have agreed to provide financial requirements of the company

for the ensuing year.

New President, &c.-
C. R. Messinger. President of the Chain Belt Co. of Milwaukee, will be-

come President of the Oliver Farm Equipment Co., effective Jan. 1. M.
W. Wells, who has been President since its organization, becomes Vice-
Chairman of the board. C. R. Messinger and W. C. Frye, of Milwaukee,
were elected directors.
"Mr. Messinger will assume the Presidency of the Oliver Farm Equipment

Co. with the unanimous approval of all the interests involved," said.
Chairman Joseph D. Oliver, "and is assured of full co-operation and support.
We believe that under his direction this company will maintain and Imprlve
the position the various units of the company have held in the industry.'
In addition to being President of the Chain Belt Co., Mr. Messinger also.

Is a director of Sivyer Steel Casting Co. Inter-State Drop Forge Co. and
Milwaukee Gas Light Co., all of Milwaukee. He is a director and mernbers •
of the Executive Committee of the First Wisconsin National Bank, the
First Wisconsin Trust Co. and the First Wisconsin Co.-V. 131, 13• 3719.

- •
ard Motor Car Co.-Obituary.-

Richard P. Joy, a director, died in Detroit this week.-V. 131. p.3052.

Ca
P
alled.-
an American Petroleum & Transport Co.-Bonds-

The Chase National Bank of the City of New York, as trustee, has
notified holders of 10-year convertible 6% sinking fund gold bonds. due-
Nov. 1 1934, that $509,000 of the bonds have been selected by lot for
redemption on Feb. 1 1931 at 102 and interest. Bonds so designated.
Will be paid at the principal office of the Chase National Bank of the City
of New York, upon presentation and surrender, with subsequent coupona
attached, on and after Feb. 2, after which date interest on the drawn bonds
will cease.-V.  131, p. II IA

Pathe Exchange Inc.-Stockholders to Vote Jan. 5 on-
Selling Producing and Distributing Properties to R-K-0--To,
Become Primarily Holder of Du Pont-Pathe Film Capital Stock.
-A letter to stockholders, dated Dec. 8 and signed by
Joseph P. Kennedy, says in substance:
Your directors have called a meeting of stockholders for Jan. 5, for the

purpose of ratifying an agreement made with Radio-Keith-Orpheum Corp.,
Under which the company would sell its producing and distributing proper-
ties, liquidate its inventories through a distribution contract, and become
primarily a holder of capital stock of DuPont-Pathe Film Manufacturing Co.
The agreement with 11.-1-0 involves the paymeut by R-K-0 of $4,630,789.-

($500,000 in cash and the remainder in 6% notes, maturing in five equal
annual installments, beginning Jan. 1 1932), for the Culver City Studio.
Jersey City Laboratory, Pathe News, Audio Review, Stara' and Directors'
contracts, certain scenarios, furniture and fixtures, and three feature
pictures now being released. Additional payments are to be made for such
other stories as may be acquired; for prepaid expense items; and for stores
and supplies inventory. Half of the net receipts from those three feature
pictures, above $1,000,000, belong to Pathe. The total consideration to be
received from assets sold should be at least $4,850,000, and may substanti-
ally exceed this amount. R-K-0 will continue distribution of our pictures
not purchased, for account of Pathe, on a favorable basis.
In addition to the payments to be made by It-K-0 as aforesaid, R-K-0

agrees to assume contracts with actors and directors and leases on rented
quarters in this and foreign countries, and to enable Pathe to cancel its
contracts with RCA-Photophone, Inc. The amount payable under these
contracts and leases over a period of years is not less than $2,400,000. In
addition, there will be a substantial saving in studio overhead expenses
during the period prior to the completion of the sale, since at least four
feature pictures are to be made for R-K-0 on such terms that a substantial
portion of this overhead will be paid by R-K-0 as part of the cost of such
pictures.
Pathe's position as an independent in the industry, without theatres and

with limited resources, has become increasingly difficult, and the board of
directors and management has for some time been seeking a solution of the
problems arising from changed conditions in the industry. The current
uncertain.depression makes the solution of these problems still more

The natural evolution of the industry, resulting in the acquisition of
theatre chains by the larger producers, has changed the motion picture
distribution field completely. No producing-exhibiting unit has such
strength that it can think of producing wholly for itself, or of exhibiting
only its own pictures. In such case the producer needs exhibition time in
another unit's theatres In order to succeed with its pictures.
Pathe owns no theatre circuit and has no resources with which to acquire

one. Under these circumstances, Pathe cannot aid the sale of its pictures
by offering playing time in its theatres to. a. producer-exhibitor, and the
price obtained for pictures is unsatisfactory, even for pictures of the beet
quality. Pathe, as an independent, must consistently be able to make
better pictures than other companies with much greater resources, in order

l'athe had for many years the only important news-reel, which was 
playedto get adequate exhibition contracts.

in most theatres and represented a very substantial source of profit. NOW
each of the large producing companies has developed its own news-reel.
with resulting competition, lack of adequate playing time for our news-
reel, and rapidly lessening receipts.
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hanyaddltion, the universal demand for talking pictures and resulting
-complications, such as differences of language, have greatly increased the
cost of making pictures, and therefore, the amount of working capital
required by picture companies. The outstanding indebtedness of Pathe,
amounting to $7,301,503, as shown by the last annual statement of Dec. 28
1929, is disproportionately large compared with stock capitalization, and
makes it extremely difficult for Pathe to borrow the money which it must
have to produce pictures.
illaThe present economic depression has had a long duration, and the
amusement business has suffered consequently. Even if business improves
substantially by next Spring, the profitable part of the current theatrical
season will then be past. In a word, general business conditions are such
as to make especially difficult the conduct of our affairs, irrespective of
special conditions affecting the industry.
For all these reasons the board of directors is convinced that the carrying

out of the agreement with R-K-0 is much more advantageous to the stock-
holders than would be an attempt to continue in business under present
conditions. The board believes that the consideration to be received on
this sale, together with the remaining assets to be liquidated, should provide
ample funds for current requirements, and should enable the company
gradually to liquidate its indebtedness. It is hoped that at least the larger
wrtion of the value of the DuPont-Pathe Film Manufacturing Co. stock to
be retained by Pathe under the plan will be available for the stockholders.
Pathe will retain an interest of 49% (4,900 shares) of the stock of DuPont-

Pathe Film Manufacturing Co., which is a manufacturer of negative and
positive motion picture film. This company's volume of business and profits
have increased steadily and rapidly since organization. Dividends are now
being paid at the rate of $40 per share per annum. Earnings for 1929
amounted to more than $100 per share, and it is estimated the earnings for
1930 will be greater. The remaining 51% of the stock is owned by E. I.
DuPont de Nemours & Co. DuPont-Pathe Film Manufacturing Co., has
been conservatively managed, has ample resources, and has available to it
facilities for research and development work. There are possibilities of a
greatly enhanced market upon the adoption of wide film. Each "frame" of
wide film requires about three times the raw stock that a present "frame"
consumes. The spread of color also should increase the market for film,
since color scenes must be shot on two or three separate negatives. The
home movie market is still undeveloped; however 16mm sound projectors
have actually been built at moderate cost, and the development of home
sound movies should enlarge the demand for amateur films.

It is obvious from the foregoing that the ownership of such a large block of
stock of DuPont-Pathe Film Manufacturing Co. is not only of very great
present value, but presents possibilities of substantial enhancement over a
period of years. The opportunity for keeping possession of this stock is,
therefore, one of the most attractive features of the agreement with R-K-0.
Pathe has more than 1,500 employees, many of whom have been faith-

fully at work with us for periods up to 20-years, and longer. The con-
summation of the transaction with R-K-0, we are advised, will insure con-
tinuity of employment for all of these people insofar as R-K-O's plans of
operation will permit.

Directors are convinced that the transaction will relieve Pathe from its
difficult position as an independent producer, and will leave It with a 49%
interest in DuPont-Pathe Film Manufacturing Co., which should grow
with the industry, but which is not sensitive to the difficulties peculiar to
Pathe, or seriously affected by the rise and fall of any of the production and
exhibition units. Directors, therefore, urge you to take immediate ad-
vantage of the present opportunity. Prompt action by stockholders is
anperative.-V. 131, p. 3888, 3544.

1 Patterson-Sargent Co.-Earnings.-
Years Ended Oct. 31-

Operating profit after deducting cost of sales, sell-
ing, administrative and general expenses 

Other deductions, net 
Provision for Federal taxes 

1930.

$829,041
3,388
93,000

1929.

$977,558
17,514

108,000

Net profit 
Previous surplus 
Prov. for 1929 Fed, taxes in excess of amt. paid  

$732,652
2.534.356

4,815

$852,043
2.060,437

Total surplus 
Dividendson second preferred stock 
Common dividends 
Premium on preferred stock retired 
Provision for contingencies 

$3,271,823
47,372
400.000
12,500
35,000

$2,912,480
65,625
300,000
12,500

Balance, surplus 
Earns, per sh. on 200,000 shs. corn. stk. (no par) - -

$2,776,951
$3.42

$2,534,356
$3.54

Balance Sheet Oct. 31.
Assets-

Cash 
II. S. Govt. securs 
Customers notes 1
accepts payable

Inventory  
Sun. secure. owned
. 1 miscell. acc'ts

receivable 
Cash sur, value of

life insurance 
Land, bldgs., ma-

ohlnery, equip-
meat, 10 

Unexp. Ins. prem 
Prepaid taxes_

Total 54.818.499
x Represented

1930.
$72,248

1,527,396

781,120
994,395

40,123

22,754

1,350,975

29,467

1929.
$93,945

1,174,967

841,860
1,197,295

40,537

19,032

1,421,355

14.610

Liabilities- 1930.
Accounts payable_ $328,465
Accrued accounts_ 127,175
Dividends payable 152,108
Mtge. pay, for real

estate purchased 9,900
Prov, for retirem%
of 2,500 ohs. of
2nd pref. stock_ 262,500

Special plant and
insurance reserve 331,999

Rea. for cont., &c_ 35,000
Second pref. stock 494,400
Common stock_ _ _ x300,000
Profit 1 loss sum_ 2,776.951

1929.
$300,242
144,805
170,000

9,900

262,500

331.999

750,000
300,000

2,534,356

$4,803,602
by 200.000 no par shares.

Total  $4.818.499
-V. 130. p. 1476.

$4,803,602

Pennsylvania Co. for Insurance on Liven and Grant-
ing Annuities.-Special 2% Stock Dividend.-
The directors on Dec. 18 declared the usual quarterly dividend of 76 centsper share, payable in cash on Jan. 2 1931, to holders of Dec. 18 1930.
In addition to the cash dividend, the board has declared a special divi-

dend of 2%, payable in shares of the capital stock of this company on Jan. 2
1931. to holders of record Dec. 18 1930. A similar stock distribution was
made on Jan. 2 last.
For the convenience of the stockholders, the company will arrange at its

main office for the purchase and sale of dividend scrip representing frac-
tional shares.-V. MI, p. 2234.

Perfect Circle Co.-Earnings.-
For income statement fpr month and 11 months ended Nov. 30 see

"Earnings Department" osta preceding page.-V. 131. P. 3544,

Petroleum Rectifying Corp.-Earnings.-
For income statement for 9 months ended Sept. 30 see "Earnings De-

partment" on a preceding page.-V. 131, p. 2547.

Pittsburgh Forgings Co.-Smaller Dividend.--
The directors have declared a quarterly dividend of 25 cents per share,

payable Jan. 25 to holders of record Jan. 15. Previously, the company
paid quarterly dividends of 40 cents per share.
A statement issued by the company says profits for the year based on

operations for the first 11 months will approximate $1.60 per share.-
V. 131, P. 1577.
Potrero Sugar Co.-1930-31 Crop to be Larger.-
The extensive improvements and additions to the plant of the sub-sidiary of this company in Mexico have about been completed, and the

grinding of the new crop will start about the first of the year. The capa-
city of the raw sugar factory and refinery has been increased 25%, and willnow grind approximately 1.500 metric tons of cane per day.
The final results of the 1929-30 crop were 14,769 metric tons of sugar

and 864,331 liters of 98 degree alcohol. The 1930-31 crop will be the
largest in the company's history and it is estimated at about 19,000 tons,
or an increase of about 30% over last year.-V. 130, p. 837.

Pratt & Lambert, Inc.-New President.-
Harold E. Webster of Buffalo has been elected President to succeed the

late A. D. Graves. Mr. Webster was formerly Vice-President and Secretary.
W. P. Werhelm, Vice-President, has been elected Secretary. R. W.

Lindsay, Treasurer, also was made a Vice-President and J. F. Schoelikpof
Jr., was elected a director to succeed Mr. Graves,-V, 131, p. 3545.

Radio Keith Orpheum Corp.-To Acquire Producing and
Distributing Properties of Pathe Exchange, Inc.-See latter
company above.-V. 131, P. 3888, 3721.
Rand Mines, Ltd.-Smaller Final Dividend.-
The company has declared a final dividend on the common stock of 2s.

per share, less tax. In the previous year a final dividend of 2s. 6d. was
paid.-V. 131,p. 2910, 2548.

Reliable Stores Corp.-1% Stock Dividend.-
The directors have declared a 1 % stock dividend on the common stock,

payable Jan. 1 to holders of record Dec. 20. A like amount was paid on
this issue on July 1 and Oct. 1 last.-V. 131, p. 2078.

Reliance International Corp.-Earnings.-
Far income statement for 9 months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
Condensed Balance Sheet Sept. 30 1930.

Assets- Liabilities-
Cash  366.709 Accounts parable  3160,800
Due from foreign bankers__ 2,239 *3 pref. stock (275,000 shs.)- 13,750,000
Accounts receivable  9,000 Class A common stock (385,-
Accrued interest receivable  69,039 000 shares)  1,540,000
Investments A19,728,989 Class B common stock (560.-

000 shares)  330,000
  Paid-in surplus  3,831,230

Total (each side) $19,875,976 Darnel surplus  263,946
a Market value, $16,240,940.-V. 131. IL 955.

Reliance Management Corp.-Earnings.-
For Income statement for nine months ended Sept. 30 1930 see "Earnings

Department" on a preceding page.
Balance Sheet Sept. 30 1930.

Assets- Liabilities-
Cash  $111.145 Accounts payable  $8,664
Due from foreign banks_ 708 Accrued int. on debs  41,808
Accounts receivable  2,600 5% debentures  4.995,000
Accrued interest receiv__ 5,637 Cap. stock (220,210 abs.) 5,064,351
Investment x10,539,932 Earned surplus  550,300

Total $10,659,922 Total $10,659.922

x Market value $7,207,397.-Va. 131, p. 642.

Remington Rand Inc.-Warrants Extended.-
The corporation announces that the privilege to subscribe for common

stock at $55 a share by the exercise of their stock purchase warrants has been
extended to Nov. I 1931. Under the terms of the stock purchase warrants
the subscription price during the period beginning Nov. 1 1929 and ending
on May 11932, was fixed at $65 a share.-V. 131. p. 3545. 3219.

Republic Steel Corp.-Defers Preferred Dividend.-The
directors on Dec. 16 decided to defer the quarterly dividend
of $1.50 per share due Jan. 1 1931 on the 6% cum. cony.
pref. stock, par $100. Quarterly distributions at this rate
were made on this issue on July 1 and Oct. 1 last.

Plans to Develop Stainless Steel Tubes for Oil Industry.-
The corporation is building a new furnace in its laboratory at Canton, 0.

for the purpose of conducting a series of important experiments with stain-
less steel tubes for oil refineries. With the new equipment, the company's
metallurgists expect to develop steels possessing certain properties to meet
special requirements of the oil cracking industry.
The corporation's Endure stainless steels are now used in the oil industry

where material is needed to withstand and high temperatures and pressures,
and further developments are looked for which will greatly widen the market
In this field.-V. 131, p. 3545, 3381.

Riverhead (L. I.) Bond & Mortgage Co.-To Dissolve.-
The stockholders voted Dec. 18 to liquidate the corporation.-V. 131,

P• 3721, 3219.

Rolls-Royce of America, Inc.-To Consolidate Operations.
The company is consolidating coach-building operations in Springfield,

Mass., formerly carried on at Long Island City. N. Y. The new arrange-
ment, effective Feb. 1, will give employment to about 200 additional hands.
The company now employs 667 persons.-V. 131, p. 3721.

Rossia International Corp.-Review of Financial Po-
sition.-President C. F. Sturhahn in a circular to share-
holders says in part:
In accordance with a resolution of the directors at their meeting held

Nov. 25, I am presenting to you a review of the fianncial position of our
company which shows very substantial progress resulting from operations
commencing with March 28 1930, when Rossia International was organized
with authorized capital of 1,000,000 shares, of which 750.000 were issued
in exchange for shares of various domestic and foreign insurance companies
and cash of an aggregate value in excess of $7,500,000.

Assets of Rossia International Oct. 29 1930.
Book value of securities owned and cash in bank  $8.267,467

Liabilities.
Capital issued  $7.500,000
All other liabilities  236,187
Surplus  531,279

Total   $8.287.467
At the present time company has a substantial ownership, besides several

small investments, in the following companies:
Shares. Company.
80,000 The First Reinsurance Co. of Hartford.
49,942 Germania-Iduna Life Insurance Co.

2.450 shares nominal 20 RM fully paid
40,070 shares nominal 100 RM 25% paid in
8,450 shares nominal 20 EM 25% paid in
972 shares nominal 500 RM 25% paid in

63.182 Iduna-Germania General Insurance Co.
3,968 shares nominal. 20 RM fully paid
8,854 shares nominal 100 RM fully paid

32,257 shares nominal 100 RM 25% paid in
1,197 shares nominal 20 EM 27% Paid in

16,906 shares nominal 100 RM 27% paid in
4,140 Societe Anonyme de Reassurances, Paris.
1,755 L'Oceanide Cie Francaise D'Assurance, Paris,
11,026 Assecuranz Union of 1865, Hamburg.

This investment has been written off entirely as advised in our
letter to you on Oct. 4 1930

Insurance companies in foreign countries cannot publish their annua
reports until their annual meetings have been held, and these are not called
until sometime during the month of May or even June in some instances;
for that reason, when Resale International was organized the 1929 annual
reports o the foreign companies, whose stock we own, were not available,
and the basis of valuation at the time of organization in March 1930 was,
therefore, on the 1928 results.
An unusual but unavoidable delay in the publication of the 1929 balance

sheets of the Germania group of companies of Stettin was caused by the
merger of these companies with the Iduna group of companies of Berlin,
purchased by the Germania companies from the former American owners
In April, 1930. This merger is a most important transaction with very
far-reaching business developments, and the annual stockholders' and
directors' meetings of the merged companies, now the "Germania-Iduna
Life Insurance Co." and the "Iduna-Germania General Insurance Co.,"
held on Oct. 24, approved the merger and the balance sheets of the merged
companies for the year 1929.

Statement of Assets.
A comparative statement of assets shows substantial progress by each

company, very substantial indeed by the Iduna-Germania. Germania-
Iduna merger, made possible by the purchase of the Idima group of com-
panies by the Germania group of companies without any investment of
additional capital by Rossia international. This comparative statement
shows an increase in assets of $11,472,587,
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Dec. 31 1928. Dec. 31 1929.
First Reinsurance Co. of Hartford  $3,333,228.81 $3,373,121.03
Germania-Iduna Life Insurance Co  20,335,941.03 26,439.520.45
Iduna-Germania General Insurance Co  2,786,601.82 5,999,449.90
Societe Anonyme de Reassurances, Paris__ 7,384.995.30 9,099.739.13
L'Oceanide Cie Francaise D'Assurances,

Paris  1,579,106.32 1,980,630.24

Total $35,419,873.28 $46,892,460.75
Equity in Capital Funds.

Company's proportionate ownership in the ca.pital funds only of our
affiliated companies is equivalent to approximately $3,700,000, or more
than $4.50 per share of Roasts. International stock outstanding.

Commercial Value.
The "commercial value" includes equities, in reserves and other intan-

gible values, as taken into account in the valuation of stocks of insurance
companies.
We advised you with circular letter of Oct. 4 1930 that the "commercial

value" as of Dec. 31 1929. after eliminating entirely the Assecuranz Union
investment and after giving effect to the merger herein mentioned, is
approximately $19 per share, against approximate value of $15 per share
on the basis of the Dec. 31 1928 balance sheets, including the Assecuranz
Union.
The Bessie International's equity in the commercial value of the com-

panies which on Dec. 31 1928 amounted to $11,931.168. has increased to
$14,636,233 during 1929, excluding the equity in the Assecuranz Union,
and therefore shows an increase of $2,705,064.73.

Income.
Company from the date of its organization until Dec. 31 1930, will have

received i dividends, on its investments in the various companies, amounting
to $135,006. Dividends already paid to company and to be paid prior to
Dec. 31 1930. do not include any return from the acquisition of the Iduna
group of companies; the full dividend income which we will receive on our
present investment in foreign companies will not become available until
after Jan. 1, 1931, because foreign companies pay their dividends annually.
declaring the same at the time of their annual meetings.

It is very gratifying to us to be able to report also that business during
this year so far has been very satisfactory to the management of our affiliated
companies.-V. 131, p. 2391.

Rossman Corp.-Time for Deposits Extended.-The
Protective Committee for the 15-year 63'% sinking fund
debentures announces that more than a majority of the
debentures have been deposited with it, and that the time
for deposit of debentures with Empire Trust Co., depositary,
120 Broadway, New York, N. Y., has been extended to
Jan. 15 1931.
A recent circular to holders of the debentures states: Corporation has

failed to make the last two semi-ann. sinking fund payments due under the
indenture under which the debentures were issued and has also defaulted in
the payment of the interest thereon which became due Nov. 1 1930. Re-
ceivers in equity of the property and assets have been appointed, and on
Nov. 8 1930, they closed downits plant and suspended general operations.
It is understood that the latter step was taken because of present lack of
working capital with which to continue operations.
The committee consists of W. B. Baldwin, Karl H. Behr, David L.

George and Stuart McNamara. with Henry F. 'Whitney, Secy. 120 Broad-
way, New York, N. Y. and Root, Clark, Buckner & Ballantine, counsel.
-V. 131, p. 3219. 3053.
Russ Manufacturing Co.-Earnings.-

[Not Including Siren Mills Corp.. Chicago.
Earnings for Year Ended Sept. 30 1930.

Net sales $2,105.141
Cost of sales  1,240.534
Shipping expense  67,400
Selling expense  304,779
General and administrative expenses  172,312
Other deductions (net)  67.993
Federal taxes  32,000

Net profit $220,122
First preferred stock dividends  62,181
Class A dividends  

divi 
50,913

Balance, surplus $107,028
Consolidated Balance Sheet Sept. 30 1930.
!Including Siren Mills Corp., Chicago.] 

Assets-
Cash  $30,948 Notes payable 
U.S. Government securities__ 47,000 Accounts payable, &e,  142,994
Customers' notes & accts. rec_ 1,512,418 6 100.800% secured gold notes  

$805,000

Inventories 475,780 First pref. 7% cum. stock__ 888,300
Other assets  68,723 Class A and common stock___ b245,236
Land, buildings, machinery..530,149 Consol. profit & loss surplus__ 711,132
equipment. &e 

Deferred assets  28,448 Total (each side) $2,693,462
a After reserve for depreciation of $176,657. b Represented b2;'6983: 274363 

Class A shares and 12,000 common shares, both of no par value.-V. 123.
p. 2531. 724.

Seaboard Continental Corp.-Transfer Agent.-
The Chase National Bank of the City of New York has been appointed

transfer agent for the preferred and common no par stocks.-V. 131, p. 2548.
Seaboard Utilities Shares Corp.-Earnings.-
After projecting regular dividends and stock dividends at present market

value and interest receivable, the corporation should have an earned
surplus and reserve of $414,000 to meet the Feb. 2 1931 dividend declare-
ion requiring about $195,000 after reserves for taxes and all known ex-
penses, it is announced. See also V. 131. p. 3889.
Sea grave Corp., Columbus, 0.-Smaller Dividend.-
The directors have declared a dividend of 15 cents per share on the com-

mon stock, payable Jan. 15 to holders of record Dec. 31. Previously the
company paid 30 cents per share quarterly.-.V. 131, P. 2548.

Selected Managements, Inc.-Shares Offered.-
Offering is being made of certificates of participation in this company, a

new type of semi-fixed trust which will own a diversified list of 14 manage-
ment trust common stocks. Fundamentally the company has all of the
characteristics of the usual fixed trust, but it differs from others in selecting
for its underlying securities those of certain management type trusts rather
than stocks of various industrial, public utility and railroad corporations.
Sponsors of the new trust are Nicol-Ford & Co. and Harris, Small & Co.
The certificates are priced at market (about 734 per share).

According to the offering circular Selected Managements has been formed
to take advantage of an out-of-line market situation wherein the stocks of
even the best management trusts in the country are selling substantially
below liquidating values. The average spread between the market prices
and net asset values of those included in Selected Managements' portfolio
was over 20% on Nov. 30. This situation was paralleled once by the
market action of British investment trusts in 1893 but until now has had
no comparable repetition since that time.
The present investment opportunity results from the great over-issuance

of management trust securities in the 18 months before last year's break;
large blocks of them never having been properly placed with investors,
according to officials of Selected Managements, Inc. Because they were
not sold right at first and because of the comparative newness of these
securities to American investors they have been under constant liquidating
pressure this year and the result is that the highest grade management
trust stocks are selling at levels representing slightly less than 80% of their
net asset value, they state. Other factors that have been responsible for
depressing them to unjustified levels, it is said, have been the unfortunate
experiences of a few companies during 1930 and the prevalent belief that
management trusts can only make satisfactory profits in a bull market.
The offering circular states that general management trusts, both in this

country and in England, have demonstrated their ability to do better on
their investments than the market averages and for this reason should sell
at a premium over their liquidating value instead of at the substantial
discounts now prevailing. It points out also that for the nine months ended

Sept. 30 the 10 companies reporting out of the 14 whicn Selected Manage-
Inc. will hold, showed an average decline in market value of assets of 2.9%
while Standard Statistics average declined 12.3%.

Selected Managements, Inc., is unique in that it embodies the important.
features of both fixed and management trusts. The customary fixed trust
diversification is obtained by spreading the investment of its funds in
approximately equal amounts over the common stocks of 14 management
companies and these in turn have their funds invested in a wide range of
securities, among which are to be found a large majority of the stocks
that have been most popular with the leading fixed trusts. Sponsors of
Selected Managements claim that, in addition to providing extremely
wide diversification in the investment of its funds, the corporation also
embodies the added feature of securing for itself the benefits of wide diver-
sification of highly successful investment managements which have charge
of the policies of the 14 underlying trusts.

Portfolio.-Each trustee share represents as of Dec. 15 1930, 1,1-000th
interest in the following unit of common stocks deposited with the trustee
for the sole benefit of shareholders:
No. of Shs. No. of Shs.
en Unit, in Unit.

30 Adams Express Co. 60 Insuranshare Certificates, Inc.
20 Amer -European Securities Co. 10 Lehman Corp.
25 Amer. International Corp. 15 Mayflower Associates, Inc.
30 Boston Personal Property Trust 20 National Bond & Share Corp.
50 Capital Administ., Ltd., cl. A 40 Shawmut Association
35 Chatham-Phenix Allied Corp. 60 Tr -Continental Corp.
25 General Public Service Corp. 60 United States & For. Secur. Corp.

Trustee.-Trustee shares are issued under a 10 year trust agreement, dated
as of Dec. 15 1930, between Selected Managements, Inc., depositor, and
Empire Trust Co., New York, trustee. For each 1000, trustee shares issued
there are deposited with the trustees 480 shares of common stock of 14
investment companies, as set forth above, all listed on the New York
Stock Exchange, New York Curb, or Boston Stock Exchange. This
constitutes a unit and each trustee share represents a 1-1,000th interest in
each such deposited unit.
Income.-The trustee receives all distributions upon the deposited stocks,

including regular and extra cash dividends, stock dividends not in excess of
10%. together with the proceeds from sale of unexercised subscription rights
and warrants, all of which is considered as income and distributed semi-
annually on Jan. 15 and July 15 to shareholders of record. Dec. 31 and
June 30. First distribution will be made on July 15 1931, to stockholders
of record June 30 1931. No deduction is made from the income of the
trust fund for management compensation or trustee's fees. Cash and (or)
stock dividends are currently being paid on 10 of the 14 portfolio stocks.
Based upon current dividend rates and market, return on Selected Manage-
ments, Inc., certificates is in excess of 4%.
Redemption.-The holders of trust certificates representing 200 shares or

multiples thereof up to 800 shares may send their certificates to the trustee
for redemption and within 10 days receive therefor cash for the net propor-
tionate market value of a unit on the day next following receipt of certifi-
cates, less a nominal redemption fee. The holders of trust certificates
representing 1,000 shares or multiples thereof, may upon 10 days' written
notice to the trustee, require the trustee to sell the stocks and other property
constituting a trust unit and remit the proceeds, less selling expenses
(commissions, stamps, &c.) plus any other cash existent in a trust unit, to
such holders. In lieu of cash as above, holders of trust certificates represent-
ing 1,000 shares, or multiples thereof, may call upon the trustee for delivery
of all shares of a trust unit or units and a proportionate share of other
property.

Selling Price -Selling price is based upon the current odd lot prices of
the deposited stocks and property, plus brokerage and a proportionate
amount of accumulated income and a charge for issuance and deposit and
trustee's fees for the life of the trust. The total of the above represents
9234% of the selling price.

arketability.-Selected Managements, Inc. trustee shares will be
regularly quoted in the leading newspapers. In addition to a contemplated
bid price fractionally under the current asked price, 200 shares or multiples
thereof may be liquidated through the trustee.

Selected Shares Corp.-Rights.-
Rights for holders of both Selected American Shares and Selected Income

Shares, fixed investment trusts sponsored by Selected Shares Corp. of
Chicago, is announced by Alvin H. Baum, Vice-President and General
Manager.
During the period from Jan. 1 1931 to Jan. 31 1931, incl. owners of

shares in these two trusts may reinvest the proceeds of their distribution
coupons for the last half of 1930 in additional shares of either trust at 5%
under the regular current asked price of the shares. The owner of Selected
Income Shares may choose to reinvest his distributions in either Selected
Income Shares or Selected American Shares. The same privilege is extended
to owners of Selected American Shares.
"While rights are normally to be expected on Selected Income Shares.

they will come as a gratifying surprise to owners of Selected American Shares,
climaxing a very profitable year," said Mr. Baum. "On the latter trust no
provision for rights was originally contemplated. The Selected Shares Corp.
has merely taken this means of enabling the shareholders themselves to
profit from a year which has been particularly profitable to the corporation
and the many financial institutions with which it has been associated in
the distribution of these shares."-V.  131, p. 1578.

Shenandoah Corp.-321,250,000 Stock Retired by Trusts-
Shenandoah Buys in 187,000 and Blue Ridge 236,000 of Pref-
erence Shares.-
The Shenandoah Corp and Blue Ridge Corp. have just retired more

than $21,000,000 of their preference stocks from funds obtained through
sales of securities, it was announced Dec. 18.
The Shenandoah Corp. has bought in the open market and retired

187,000 shares of its preference stock, leaving about 663,120 shares out-
standing, while the Blue Ridge Corporation has retired 236,000 of its shares,
leaving about 918,101 shares outstanding.

Earlier in the year Shenandoah acquired from associated interests 899,780
shares of its own preference stock, which it retired, while Blue Ridge in
the same manner retired 74,200 shares of its preference stock. The pres-
ent move, it is pointed out, will proportionately increase the equity of the
common shares in the companies.
The par value of each issue of preference stock is $50, while the current

market value is fractionally less than $31. At present market prices the
block retired by Shenandoah amounts to $5,800,000, and that retired by
Blue Ridge to about $13,100,000.
The capital adjustments were the second made by each of these invest-

ment trusts in two months. On Nov. 7, both companies reduced the stated
value behind their common stocks from $5 a share to $1 a share, trans-
ferring the balance to capital surplus.

Preferred Dividend.-
The directors have declared the sixth regular quarterly dividend on the

optional 6% cony, preferential stock, series of 1929, payable Feb. 1 to
holders of record Jan. 5 1931 at the rate of 1-32d of one share of common
stock per share of such preference stock, or, at the option of such holders.
75 cents per share in cash, provided written notice is received by the corpo-
ration on or before Jan. 15.-V. 131. p. 3220, 2080.

Sieloff Packing Co. St. Louis.-Extra Dividend.-
The directors have declared an extra dividend of 30c. per share in ad-

dition to the regular quarterly dividend of 30c. per share on the common
stock, both payable Dec. 31 to holders of record Dec. 20. An extra of
60c. per share was paid on April 1 1929 and on April 1 1930.-V. 130, P.
2043.

Southern Pacific Golden Gate Co.-Earnings.-
Net earnings of Southern Pacific Golden Gate Ferries, Ltd., for 'the

12 months ended Sept. 30, 1930, after provision for first mortgage bond
interest, was $1,082,870, equivalent to more than 4.50 times preferred
stock dividend requirements of Southern Pacific Golden Gate Co. which
owns all of the outstanding stock of Southern Pacific Golden Gate Ferries.
Ltd. After preferred dividend charges, the balance is in excess of the
$628,515 annual dividends on the holding company, 156,750 shares of
class A stock and 262.260 shares of class B stock, both of which are on a
$1.50 annual basis.-V. 129, p. 1930.

Southern Pacific Golden Gate Ferries, Ltd.-Earns.-
' For income statement for 12 months ended Sept. 30 1930 see "Earnings
Department" on a preceding page-V. 130, p. 4259.
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Southwestern Portland Cement Co.-Extra Dividend.-
The directors have declared an extra dividend of $1 per share and the

regular quarterly dividend of $1.50 per share on the common stock and
also the usual quarterly dividend of $2 per share on the pref. stock, all
payable Jan. 1.

Square D Company.-Omits Class B Dividend.-
The directors have voted to omit the quarterly dividend usually payable

Dec. 31 on the class B stock. On Sept. 30 last, a 2% stock distribution was
made on this issue.-V. 131. p. 490.
Standard Oil Co. of

Capital Stock.-
The New York Stock Exchange has

additional shares of capital stock upon
dividend, making the total amount

Comparative Consolidated
Sept. 30 '30. Dec. 31 '29.

ssets- $

Calif.-Listing of Additional

authorized the listing of 256,920
official notice of issuance as a stock

applied for 13,273.354 shares.

Balance Sheet.
Sept. 30 '30. Dec. 31 '29.

Liabilities- $ $
Cash &callioans 16,842.920 21.345.781 Accts. payable.. 7,432,761 7,001,770
Marketable sec_ 2,746,499 6,848,922 Gasoline tax pay. 2.722,353 2,241,274
Accts. receiv___ 28,473,458 24,897,899 Accrued liabll's_ 2,551,040 2,426,000
Oils  51,553,571 52,228,119 Other curr. Bab_ 258,620 363,843
Mat'is & suppl- 8,056,365 9,903.740 Deferred credits 1,330,507 1.067,638
Other curr. ass'ts 4,504 49,223 Gen. ins. res've_ 11,190,016 10,895,363
Invest. in non- Reserve for em-

affiliated cos_ 7,760,121 3,601,430 ployees' benef. 2,060,000 2,060,000
Inv. in affil cos. 13,271,204 8,772,759 Res. for coating. 4,130,000 4,130,000
Properties, plant Capital stock_b321,149,500 321,149.500
& equipmenta479,364,276 474,377,754 Capital surplus_170,790,086 170,790,086

Prepaid & de- Earned surplus_ 88,848,011 82.599,017
ferred charges 4,361,976 3,698,865

Total 612,440,895 604,724,493 Total 612,440,895 604,724,493
a After reserve for depreciation, depletion and amortization of $294.

296,384. b Represented by 12,845,980 shares of no par value.-V. 131,
P. 3054.

Standard Oil Co. of California (Del.).-May Sell Tires.
See Standard 011 Co. of Ohio below.-V. 131, p. 3054.

Standard Oil Co. of Indiana.-New Subsidiary.-
See Stanolind 011 & Gas Co. below.-V. 131, p. 2549.

Standard Oil Co. of Ohio.-Plans Tire Sales.-
This company will be the next important oil unit to follow the Standard

Oil Co. of New Jersey and the Standard Oil Co. of Indiana in the sale of
tires and tubes at service stations. it is stated in the industry. Although
no statement has been obtained from the officials of the company, it is
understood that it will place Atlas tires on sale at its stations this month.
The Standard Oil Co. of California also is contemplating the sale of

Atlas tires at its service stations, it is said in the industry. This would
extend the distribution of Atlas tires from coast to coast and embrace all
except a few States. These tires are made for the Atlas Supply Co. by
the United States Rubber Co. and the B. F. Goodrich Co., each tire com-
pany supplying 50% of tho requirements.-V. 131, p. 3382.

Steel's Consolidated, Ltd.-Bankruptcy.-
The "Financial Post" Toronto, Dec. 11, had the following:
Steel's Consolidated Ltd., has made an assignment and F. C. Clarkson

has been appointed custodian. Steel's Consolidated Ltd. is a subsidiary
of Steel's Consolidated, Inc., with head office in Buffalo. Earlier this
year, Steel's Stores Ltd., the merchandising company actually operating
the stores, went into receivership, with G. T. Clarkson as receiver. This
receivership followed receivership of Steel's Stores, 

Inc.. 
the parent com-

pany, which was a subsidiary of Steel's Consolidated, Inc.
Steel's Consolidated, Ltd., was the company the principal assets of which

were real estate, most of .it encumbered, and which leased store properties
to Steel's Stores, Ltd.

Efforts to organize a Canadian company independent of the Buffalo
enterprise which is a relict of the enterprises of the late L. R. Steel so far
have evidently been unavailing. There were some thousands of Canadian
shareholders and it was believed that the Canadain enterprises mild be
operated profitably by themselves.
In the assignment of Steel's Consolidated, Ltd., it was stated that un-

secured claims totaled $12,727, according to the statement filed, and
secured liabilities are $563,400.

Assets to a total value of $121,315 are shown, and there are several dis-
puted or contingent claims of undetermined amount. Many of the 58
unsecured creditors are in Quebec.
The secured claims are as follows: Imperial Bank of Canada, $33,500;

secured by bonds of nominal value of $222,000, and notes for the full amount
of the claim: mortgages payable to Stratford estates, Norwich Union Life
Insurance Co. and D. J. Lockwell estates, $329,500; interest on bond issue,
$6,500.
Arno= the contingent liabilities are claims by John H. Keeler, $9,400.Chas. II. MacKenzie, :7,560. William O'Keefe Sterling Trusts Corp,Cassidys Ltd.
According to the statement of the President, W. M. Wilkins, the assign-

ment was made necessary for the protection of the general body of credi-
tors by the action of certain Quebec creditors.-V. 124, p. 386.

Stone & Webster Inc.-New President, &c.-
At a meeting of the bard of directors held on Dec. 17, the following

changes in officers were made, to take effect Dec. 31 1930: George 0.
Muhlfeld, now Vice-President, was elected President, succeeding Edwin S.
Webster, who was elected Vice-Chairman of the board. Howard F. Neill,
now Assistant Treasurer, was elected Treasurer, succeeding Henry G.
Bradlee, who continues with the organization as Vice-President.-V. 131,
p.3546.

Stout-D. et C. Air Lines, Inc.-May Liquidate.-
The directors have voted to liquidate the company subject to the approval

of the stockholders.-V. 131, p. 3722.

Stanolind Oil & Gas Co.-Incorporated.--
This company was incorporated in Delaware on Dec. 12 with an author-

ized capitalization consisting of 1,200,000 shares of $25 par value to ulti-
mately acquire producing properties.
There will be no public offering made of stock of this company, which

will be wholly owned by the Standard 011 Co. of Indiana.

Stromberg Electric Co. (Del.).-Omits Dividends.-
The company has omitted the dividends on the class A and B stocks
ue at this time. The company on Oct. 1 last paid a quarterly dividend
f 62M cents a share on the "A" stock and one of 50 cents a share on the
'B" stock.-V. 131, p. 643.

(S. W.) Straus Investing Corp.-Unit Certificate Holders
o Receive Stock Certificates on and After Jan. 2.-
The holders of unit certificates first issue and second issue for series A

referred stock and common stock are notified that in accordance with
he terms of the respective agreements creating the unit certificates, the
olders of unit certificates upon surrender of certificates to Straus National
ank & Trust Co. of New York, depositary, will be entitled to receive
lock certificates for the number of shares "series A" preferred stock andornmon stock called for by the unit certificates.
Unit certificates may be mailed or presented to Straus National Bank
Trust Co., 565 Fifth Avenue, N. Y. City, at any time after Dec. 15.
°livery of stock certificates will be made on Jan. 2 1931, or as soon there-
ter as possible.-V. 131, p. 2549, 643.

Straus-Manhattan Co., Inc.-Bonds Offered.-S. W.
traus & Co., Inc., are offering $5,000,000 1st mtge. 6%
onv. coll. trust bonds at 100 and int.
Dated Nov. 11930; due Dec. 1 1933. Interest payable J. & D. Denom.

1,000 and $500 c*. Principal and interest payable at the office of S. W.
trans & Co., Inc., in N. Y. City. Red., all or part, at 100% and int.
n any date upon 30 days' notice. Interest payable without deduction

Federal income tax up to 2% of interest per annum as to bondholders
Mont in the United States and up to 5% of interest per annum as to

bondholders not residence in the United States. Mimi. 3-mills tax;
Mont. 336-m1lls tax; Pa., Conn., Calif., Vt. and Okla. 4-mills taxes; Md.
4 tax; D. of C., Mich., Colo., Kan., Ky., Wyo., Neb., Tenn.
and Va. 5-mills taxes; Iowa 6-mills tax; N. H. state income tax up to 3%
of interest per annum. and Mass. State income tax up to 6% of interest
Per annum may be refunded, provided that within four months fromt he
date tax is payable without penalty, said tax is paid by bondholder and
proper apphcation made to S. W. Straus & Co., Inc. within said time,
as provided in the indenture. Straus National Bank & Trust Co. of
New York, trustee.

Security.-These bonds will be the direct obligation of Straus-Manhattan
Co., Inc., a wholly-owned subsidiary of S. W. Straus & Co., Inc.. and will
be issued and secured under the terms of the indenture par for par by
deposit with the trustee of collateral under the following restrictions:
(1) The collateral in each instance must be secured by first mortgages

upon real estate located in the Borough of Manhattan.
(2) The individual properties securing the collateral must be improved

or in the course of improvement.
(3) The respective issues of which bonds or certificates may be deposited

as collateral must be in amounts not to exceed 56 2-3% of the value of the
respective properties including pending improvements, covered or to be
covered by the lien of the several mortgages, as determined by independent
appraisals to be filed with the trustee, all as more fully set forth in the
indenture.

Collateral Purchase Agreement.-S. W. Straus & Co., Inc.
' 

lase agreed
to purchase from the company at not less than the par value on Or before
Dec. 1 1933 the entire amount of deposited collateral to be pledged with
and hedlby the trustee as security for this issue of $5,000,000 authorized
1st mtge. cony, collateral trust bonds. Purchases made on or prior to
Nov. 1 1933, shall be at not less than 1003i of par value. The trust in-
denture provides that the proceeds of such purchases shall be applied
Immediately to the retirement of a corresponding amount of the outstanding
bonds of this issue.
Conversitm.-Bonds will be convertible into the deposited collateral on

any date upon three days' notice up to Dec. 1 1932 at the option of the
bondholders, on the basis of 1003i for the bonds and 100 for the collateral,
with suitable adjustment of accrued interest.

Sugar Estates of Oriente, Inc. (& Subs.).-Earnings.-
Years Ended Sept. 30-- 1930. 1929. 1928. 1927.

Raw sugar produced___ - $4,593,255 $6,261,161 $5,442,797 $7.552,684
Molasses produced  405,721 367,478 218,516 141,561
Interest received 101,881 106,751 141,756 201,526.
Prof. on stores, cattle &c. 162,871 404,905 274,653 340,963

Total income  $5,263,728 $7,140,295 $6,077,722 $8,236.734
Prod., mfg., &c., exp.. - - 5,461,091 6,173,356 5.694.302 7,241.745
Prov. for depreciation  523,659 539.775 383,345 421,463
Interest on bonds 470,521 488,074 508,820 528,032
Int. on bills payable cur-
rent accounts, &c_ _ - - 26,285 33,023 44,556 93,438

Loss carried over & other
expenditures Cr13,746 48,911 264,089

Balance, deficit $1.204.082 $142,80 $817,390 $47,945
-V. 129, p. 4151.
Sunray Oil Corp.-Pays Dividend in Stock in Lieu of Cash.
It is announced that the 5% stock dividend declared last week, payable

Jan. 15 to holders of record Dec. 20. is in lieu of the quarterly cash pay-
ment of 10 rents which has been omitted -V. 131, p. 3890.
Sweets Co. of America, Inc.-Earnings.-
For income statement for month of November see "Earnings Depart-

ment" on a preceding page.

New Vice-President and Secretary.-
G.L. McMunn has been elected Vice-President and Secretary.-V. 131.

P. 3546.

Telautograph Corp.-Earnings.-
For income statement for month and 11 months ended Nov. 30 see

"Earnings Department" on a preceding page.-V. 131, p. 2913.

Texas Corp.-Time for Deposits Extended.-
The corporation on Dec. 15 extended to Jan. 15 the time for depositing

common stock of the Indian Refining Co. to be exchanged for stock or
the Texas Corp. The terms are eight shares of Indian Refining stock for
one Texas Corp. share.-V. 131. p. 3383.

Texas Pacific Coal & Oil Co.-To Receive $150,000 in
Respect of Indebtedness of Chestnut & Smith Corp.-
See Lone Star Gas Corp. under "Public Utilities" above.-V. 131. p.3383.

Thomas-Allec Corp.-Defers Dividend.-
The directors have voted to defer the quarterly dividend of 373i cents

per share due Jan. 1 on the $1.50 div. cum, cony. class A stock, no par
value.-V. 129. p. 3967.

(John R.) Thompson Co.-November Sales.-
1930-Nov.-1929. Decreased 1930-11 Mos.-1929. Decrease.

$1.185,894 $1,284,158 $98,264 I $13,697,395 $14,422.093 $725.598
-V. 131, P. 3383, 3222.

Tilo Roofing Co.-Extra Dividend.-
The directors have declared an extra dividend of 30 cents per share in

addition to the regular quarterly dividend of 173i cents per share on the
common stock, both payable Jan. 1 to holders of record Dec. 20.-V, 128,
P. 2825.

Title Guarantee & Trust Co.-Extra Dividend.-
The trustees have declared the regular quarterly dividend of $1.20 per

share and an extra dividend of 60c. per share, both payable Jan. 2 to-
holders of record Dec. 23. Like amounts were paid in each of the six
Preceding quarters.-V. 131. p. 1910.

Third Diversified Standard Securities, Ltd.-Defers
Preferred Dividend.-
The directors have voted to defer the quarterly dividend of 431 cents

per share due around Dec. 18 on the 7% cumul. 1st preference stock, par
$25.-V. 129, p. 2092.

Transamerica Corp.-Syndicate Formed To Trade in
Shares-Invites Holders To Participate.-
The syndicate organized by Elisha Walker and A. P. Glannini and asso-

ciates for the purpose of purchasing the company's stock in the open market
has received many applications for participation in the syndicate, it is
announced.
In connection with the formation of the syndicate the Intercoast Sales

Corp. sent the following telegram to all of its offices:
"Believing that Transmerica Corp. stock is selling out of line with its

true worth and that current market prices are being unduly affected by
general depression and short selling. Intercoast has determined to hold
Transamerica sham; owned by it and will not accept any orders for Trans-
america stock until further notice. I'lease advise any customers who desire-
to purchase Transamerica shares that you have none for sale and that they
should make their purchases in the open market."
The terms of the syndicate formed by prominent Transamerica stock-

holders to buy and trade in that corporations' shares were revealed in a letter
signed by A. P. Giannini, Elisha Walker, L. M. Giannini, P. C. Hale and
James A. i3acigalupi, syndicate managers, to Transamerica's shareholders
inviting their participation in the syndicate.
The size of the syndicate will be $20,009.000 or such other amount as

the managers approve. It will extend for six months and will be renew-
able for another six months at the option of the managers who are author-
ized to direct the syndicate and to begin or terminate operations at any time.
"Transamerica stock," states the letter to shareholders, "is, in our opin-

ion, selling out of line with the true worth of the corporation and its various
subsidiary companies quite apart from any allowance for good-wili or going-
concern value. Believing that at current prices the stock offers an excellent
opportunity for investment and profit, a group of important stockholders
have formed a syndicate to buy and trade in Transamerica stock. These
shareholders have taken a substantial interest in this syndicate.
"The companies owned by Transamerica are in splendid condition and

are all making good progress. Consequently, there is no fundamental
Justification for tie present market action of the stock.
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"Believing that investment in Transamerica at this time will not only
result in profit to the purchasers but also have a stabilizing effect upon the
market, an opportunity is hereby extended to all stockholders in their own
interest, to participate in the syndicate."
"The stated object of the syndicate is, "to buy and sell Transamerica
stock with the dual purpose of stabilization and profits to syndicate mem-
bers." The letter of invitation states that "each stockholder is free to
come in for such amount as he may be able and willing to subscribe."

Co-transfer Agent.-
The Bank of America, National Association, has been appointed CO.

agent of 24,847,484 shares of common stock.-V. 131. 3890. 3723.

Transcontinental Air Transport, Inc.-Co-tr.4Agent.
r The Bank of America, National Association, has been appointed Co..
transfer agent of 1,000,000 shares of capital stock.-V. 131, p. 3890, 2710_-

Travelers Insurance Co., Hartford.-Extra Dividend.-
The directors have declared an extra dividend of 2% and the regular

quarterly dividend of 4%, both payable Dec. 31 to holders of record Dec. 15.
-V. 131, p. 1910.

Truax-Traer Coal Co.-Earnings.-
For income statement for 6 months ended Oct. 31 see "Earnings Depart-

ment" on a preceding page.-V. 130, p. 4260.

Truscon Steel Co.-Stock Ina eased.-
The stockholders on Nov. 18 increased the authorized common stock

(par $10) from 700,000 shares to 1,000,000 shares.-V. 131. p. 3547.

Union Metal Mfg. Co.-25c. Extra Dividend.-
The directors have declared an extra dividend of 25c. per share and the

regular quarterly dividend of 50c. per share on the common stock, both
payable Jan. 1 to holders of record Dec. 19. Like amounts have been
paid quarterly since and incl. April 2 1928. An extra dividend of 20c. per
share was paid on Jan. 1 1928, while in each of the preceding four quarters
an extra dividend of 25c. per share was paid on the common stock.-V. 131,
p. 1910.
Union Mortgage Co., N. Y.-Extra Dividend.-
The directors have declared an extra dividend of $2 per share in addition

to the regular quarterly dividend of $2 per share on the common stock both
payable Jan. 2 to holders of rord Dec. 18. A year ago a similar extraec
dividend was paid on the common stock.-V. 129, P. 3980.

United Advertising Corp.-Extra Dividend.- g
The directors have declared the regular quarterly dividend of 25c. a

share, payable Dec. 31 to holders of record Dec. 10; and extra cash dividend
of 25c. a share, payable Jan. 10 to holders of record Jan. 9.

United American Bosch Corp.-Listing of Capital
Stock.-
The New York Stock Exchange has authorized the listing of 208,799

shares of capital stock (which shares are issued and outstanding in the
hands of the public and listed on the New York Stock Exchange under the
corporate title of American Bosch Magneto Corp.) upon official notice of
filing with the proper officers of the State of New York of amended articles
of incorporation changing the name "American Bosch Magneto Corp.
to "United American Bosch Corp." and the delivery to the transfer agent
of the corporation of stock certificates bearing the corporate title of ''United
American Bosch Corp.
The Exchange has authorized the listing of 69,600 addtilonal shares of

capital stock on official notice of issuance, in part payment for the assets
of Robert Bosch Magneto Co., Inc., to be acquired by the corporation
under a plan of re-organization of corporation and RobertBosch Magneto
Co.Inc.; and 50,000 additional shares of capital stock on official notice
of issuance on the exercise of capital stock subscription warrants issued in.
connection with the acquisition of the assets of Robert Bosch Magneto
Co. Inc.
The Exchange has authorized the listing of 39,600 additional shares of

stock to be issued pursuant to employees stock plans.
The issuance of the 69,600 shares of capital stock, and the Issuance

upon the exercise of rights evidenced by capital stock subscription warrants
of the 50,000 shares of such stock was recommended by the directors,
Nov. 3 1930, and approved by the stockholders Nov. 18.
Amendments to the certificate of incorporation, effecting an increase

of the authorized capital stock from 250,000 shares to 500,000 shares and
changing the name of the corporation from American Bosch Magneto Corp.
to United American Bosch Corp. were approved by the stockholders
Nov. 18. Such amendments were filed with the Secretary of State of New
York. Dec. 17. (See also V. 131, p. 3371, 32090

Pro Forma Balance Sheet-Aug. 311930.
(After giving effect to (1) change of name of American Bosch Magneto
Corp.; (2) increase in authorized number of shares of capital stock, and
(3) acquisition of assets and business, subject to the liabilities appearing
on the balance sheet as of Aug. 31 1930 of Robert Bosch Magneto Co.,

Inc., for shares of capital stock.]
UaMlUfes-

Cash  5363,440 Accounts payable  $351,281
Notes receivable  249,447 Accrued accounts  159,470
Accts. rec., less doubtful sects 1,039,380 Accrued royalties  48,940
Inventories  4,371.677 Reserve for contingencies__ 84,853
Value life insurance  38,329 Reserve for Federal tax  64,804
Investments in subsidiaries_ _ 791,998 Capital stock  x2,580.000
Misc. accts., U. B. Govt. Surplus: Capital surplus__   7,226,989

claims, &c  597,015 Earned surplus  2,173,250
Real estate, plant & equip....4,271,387
Factory site porch. in 1929__ 70,000
Tracings & patents  633,258
Def. charges & prepd. exp.... 263,658

Total $12,689,587 Total 112.689,587
x Authorized 500,000 shares of no par value of which 278,399 are issued

'or to be issued and outstanding.
Note.-Warrants to subscribe at any time on or before Dec. 31 1933 for

all or any part of 50,00e shares of capital stock at prices indicated below
are to be issued by the company: 16,666 shares at $30 per share; 16,867
shares at $35 per share; 16,667 shares at $40 per share.
At the above date the American Bosch Magneto Corp. was contingently

liable as endorser and guarantor in the amount of $836,356, of which $366.-
.000 was on a guaranteed mortgage on the New York building of Chicopee
Realty Corp.-V. 131, p.3054.

United Electric Coal Cos.-Moratorium.-
The stockholders on Dec. 12 authorized the directors to proceed with

the plan of moratorium involving forbearance by the creditors for a period
of two years. The plan would involve refinancing by a blanket first mort-
gageon the company's properties and would also probably involve the
issuance of 35,000 shares of bonus stock, which may be repurchased between
prices of $5 and $7 a share to the end of 1933. Banks would agree to ar-
range their credit, not to exceed $500,000 of which $165.000 would be used
for the payment of small creditors and $125,000 to open a new unit at
the Duquoin. Ill., plant-V. 131, p. 3890.

United Founders Corp.-Asset Value 310.39-Cash
Holdings as of Nov. 30 Exceeded 816,400,000.-
The asset value of the common stock on Oct. 31 1930, was $10.39, based

upon the market value of underlying assets of subsidiaries and market
quotations for all minority holdings, including the substantial investment
in the Public Utility Holding Corp. of America and in the United States
Electric Power Corp., according to an announcement by Founders General
Corp. On the basis of asset value and consolidated book value for Puolic
Utilty Holding Corp. of America stock and United States Electric Power
Corp. stock respectively, the asset value of United Founders Corp. common
stock was computed at a substantially higher figure.

Computation of the figure for Nov. 30, which is the end of the corpor-
ation's fiscal year, awaits the completion of the audit.
The letter also brought out that the consolidated cash and call loans of

United Founders Corp. on Nov. 30 1930, were in excess of $16,400,000,
which VMS over $4,000,000 in excess of current borrowings, and that the
=_ration is not an investor in its own stock.-V. 131 p. 3383, 143.4.

•'s.^. .0•0411101.4.114.4.

United Merchants & Manufacturers, Inc.-$5,000,000
Notes Due Dec. 15 Refunded Through Like Issue of Notes.-

Kidder, Peabody & Co. announce that $5,000,000 1-year
6% collateral trust notes due Dec. 15 have been refunded
through the issuance of a similar amount of one-year notes
maturing Dec. 15 1931. The new note carries the same
interest rate as the old.-V. 131, p. 958.
United States Printing & Lithograph Co.-Omits Com-

mon Dividend.-
The company has taken no action on the quarterly dividend of 50 cents

per share due on the common stock at this time. The regular quarterly
dividend of 75 cents per share on the pref. stock has been declared, payable
Jan. 1 to holders of record Dec. 20.-V. 131, p. 3222.

Utilities Hydro & Rail Shares Corp.-Earnings.-
After projecting regular dividends and stock dividends at present market

value and interest to be received, the corporation should have an earned
surplus and reserve of $26,000 to meet the Feb. 2 1931 dividend require-
ment of $18,500 after all reserves and taxes and all known expenses, it is
announced. See also V. 131, p. 3890.

Victor Mfg. & Gasket Co., Chicago.-Increases Capital.
The company has increased its authorized capital from $2,500,000 to

$5,000,000, of which $3,000.000 is outstanding.-V. 109, p. 279.

Western Tablet & Stationery Corp., Dayton, Ohio.-
Purchase Warrants.-
W. W. Sunderland, President, in a notice to the bondholders says:
The owners of the 6% sinking fund gold bonds, due 1941, will be interested

to know that the purchase warrants for voting trust certificates representing
common stock originally attached to such bonds permit the holder thereof,
by the exercise thereof, to become a holder of voting trust certificates for
common stock. Such purchase warrants entitle the holder thereof to
purchase voting trust certificates representing common stock of this
corporation at the rate of 10 shares of such common stock (represented by
voting trust certificates) for each $1,000 of bonds; the present purchase
price on the voting trust certificates for common stock being $25 per share
Is effective prior to Jan. 1 1931, and commencing Jan. 1 1931, and prior
to Jan. 11932, $30 per share. These voting trust certificates for common
stock are traded in on the New York Curb.
The operating profit of the corporation for the 12 months ending Oct. 31

1930, amounts to S1,024,774, before interest. Federal taxes, capital charges,
&c.; and net income before bond interest and Federal taxes, available for
bond interest is equal to 9 times the interest requirements on the bonds.
The net quick assets are now equal to $2,073 for each $1,000 bond, which

Is $924 greater than at the time of issue, and the net tangible assets for each
$1,000 bond are equal to $4,480, which is $1,666 greater than at the time
of issue.

Preferred stock dividends have been paid regularly each quarter.
On Oct. 31 1930, there were 117,405 shares of common stock outstanding,

on which the corporation earned $4.31 per share during the fiscal year
ending on that date. Dividends at the rate of $2 per share have been paid
during each of the years 1929 and 1930.-V. 130, p. 1496.

Westinghouse Electric & Mfg. Co.-Subsidiary Ac-
quires New Selling Unit.-
The New York "Times" Dec. 17 says:
The electrical supply distributing business of Stanley & Patterson, Inc.,

whose sales amount to more than $5,000,000 annually in the metropolitan
district, will be purchased by the Westinghouse Electric Supply Co., dis-
tributing subsidiary of the Westinghouse Electric & Mfg. Co.. it was
learned on Dec. 16. The corporation's assets are to be acquired for cash,
but the amount of money involved was not disclosed.
The purchase will be confined to the distributing organization of Stanley

Pc Patterson. The signal and radio manufacturing branches of the business
are not included in the sale. George Patterson, President and principal
stockholder of Stanley & Patterson, will retain control of the company,
while a new company, the Stanley & Patterson Electrical Supply Co., will
be formed by Westinghouse to carry on the wholeciale business in the metro-
politan area. George Anthony will be President of the new company.
For more than 25 years Stanley & Patterson, Inc., have been distributing

the General Electric Co's lamps in the metropolitan district.
After the acquisition of Stanley & Patterson's distributing organization

by Westinghouse, the General Electric Co. will be compelled to form new
outlets in the metropolitan district, since the Stanley & Patterson Electrical
Supply Co. will be engaged in selling Westinghouse lamps to retail dealers.

Stanley & Patterson, Inc., was formed in 1893 by Arthur F. Stanley and
George L. Patterson. The company's contract with General Electric for
the distribution of lamps could be canceled at any time on the option of the
company, it was said.

Hitherto the Westinghouse Electric & Mfg. Co. has distributed its prod-
ucts in this district through the Westinghouse Electric Supply Co. and the
Times Appliance Co. The Stanley & Patterson Electrical Supply Co. will
be the 66th wholesale subsidiary of the Westinghouse Electric Supply Co.
-V. 131, p. 3547.

West Point Mfg. Co.-Balance Sheet Oct. 31.-
1930.

Assets-
1929. 1930. 1929.

Real estate, plant Capital stock 7,200,000 7,200,000
'& equips 17,290,868 18,002,092 Notes payable... 2,148,000 4,140,619

securities ownel_ - 673,000 681,251 Accounts payable_ 182,427 289,661
Accounts receiv 1,316,435 2,060,347 Depreciation_ __ 6,322,912 6,137,152
inventories  3,775,252 5,888,841 Profit and loss 9,432,334 10,518,191
Cash  1,926,898 1,341,154
Good-will & trade-
marks  235,175 235.175

28,285,622Prepaid expense_ _ 68,044 76,762 Total (each side)25,285,673
-V. 131, p. 3725.

Whitaker Paper Co.
' 

Cincinnati.-Smaller Dividend.-
The directors have declared a quarterly dividend of $I a share on the

common stock and the regular quarterly dividend of $1.75 a share on the
preferred stock, both payable Jan. 1 to holders ef record Dec. 20. The
company previously paid quarterly dividends of $1.50 a share on the
common stock.-V. 130, p. 1496.

White Motor Co.-New President,
A. G. G. Bean has been elected President, succeeding Robert W. Woodruff,

who has been elected Chairman of the board.
Mr. Bean and W. King White, President of the Oleveland Tractor Co.,

have been elected directors, succeeding the late W. 0. White and Philemon
Dickinson, resigned.
Speaking of the present position of the company, Mr. Woodruff said:

"Operations so far this year show a profit. December orders are running
ahead of December, 1929. The financial position of the company is ex-
ceedingly strong. Its ratio of current assets to ucrrent liabilities, which
stood at 10 to 1 at the end of 1929, is improved.
"We have taken advantage of conditions to develop new models in

trucks and buses, particularly in heavy duty models, and these develop-
ments have been paid for out of current earnings.
"We have avoided any reduction in the hourly wage rate and put into

operation the stagger system of employment in the factory, which has
enabled us to continue jobs for our forces."-V. 131, p. 960.

Whitin Machine Works, Boston.-Acquisitions.-
The company has completed negotiations with the Pales & Jenks Ma-

chine Co. of Pawtucket, R. I., and the Woonsocket Machine & Press Co..
Inc., of Woonsocket. R. I., for the purchase of their plants.
The Fales & Jenks concern has specialized in spinning and twisting m

chinery, and the Woonsocket company in roving and more recently I.
cares, picking and drawing machinery used in the production of cotto.
yarn. It was understood that the Whitin company would move the bus
nees of the Woonsocket plant to Whitinsville. Mass.-V. 126, p. 4102.

Wil-Low Cafeterias, Inc.-Earnings.-
For income statement for month of November see "Earnings Depart

ment" on a preceding page.-V. 131, p. 3383.

Wilson & Co., Inc.-Obituary.-
Vice-President C. D. Middlebrook died on Dec. 17 at Chicago, Ill.

V. 131. p. 3891.
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The Commercial Markets and the Crops
COTTON-SUGAR-COFFEE-GRAIN-PROVISIONS

PETROLEUM-RUBBER-HIDES-METALS-DRY GOODS-WOOL-ETC.

COMMERCIAL EPITOME
The Introductory remarks formerly appearing here will now be

found in an earlier part of this paper immediately following the
editorial matter, in a department headed INDICATIONS OF
BUSINESS ACTIVITY.

Friday Night, Dec. 19 1930.
COFFEE on the spot was dull; Santos 4s, 10 to 105'2c.;

Rio 7s scarce here at 7 to 734c. Fair to good Cucuta, 123%
to 133jc.; prime to choice, 143 to 153c.; washed 16 to
16%c.; Ocana, 13% to 133je.; Bucaramanga, natural, 14
to 14%c.; washed, 163j to 16%c.; Honda, Tolima and
Giradot, 17 to 173e.; Medellin, 18 to 184c.; Manizales,
173j to 173/20.; Mexican washed, 18 to 19c.; Surinam, 12 to
123'c.; Ankola, 23 to 283%c.; Mandheling, 233' to 32c.;
Genuine Java 25 to 26c.; Robusta washed, 10% to 10%c_
Mocha, '18 to '190.; Hauer, 17% to 18e.; Abyssinian, 12%
to 133c.; Guatemala, good, 16% to 17c.; Bourbon, 15 to
153.'e. On the 15th inst. cost and freight offers were fairly
large with prices unchanged to 15 points off. For prompt
shipment, Santos Bourbon 2s were quoted at 10.35 to 10.800.;
2-3s at 9% to 10%c.; 3s at 9.60 to 93%c.; 3-4s at 9.40 to
9.95e.; 3-5s at 9.15 to 9.65c.; 4-58 at 9% to 9140.; 5-6s at
8.85 to 9c.• 6s at 8.90 to 9c.; 6s at 8.90 to 9e.; 7-8s at 8 to
8.150.; Part Bourbon 2-3s at 9.90 to 10.10c.; 3s at 93 to
9.60e.; 3-5s at 9.15c.; Santos Peaberry 3-4s at 9.40c.•

' 
4s

at 9.60c.; Rio 7s at 5.85 to 5.90e.; 7-8s at 5.70 to 5.95c.;
Victoria 7-8s at 53' to 5.55o.
On the 17th inst. Brazilian exchange rates were steadier

with Santos 1-64d. higher at 4 27-32d. and the dollar 20
lower at 1015230. In Rio the exchange was unchanged at
4 27-32d., while the dollar rate declined 10 to 1015200. Rio
spots were 125 reis lower at 1115575. Brazil sold here but
also bought. On the 18th inst. a rise in Brazilian exchange
caused European buying, mostly, it seemed, to cover, and
some advance here, but trading was far from large. A Rio
de Janeiro dispatch said that a general doffee conference
attended by representatives of all coffee producing countries
is scheduled to begin at Sao Paulo on March 31 1931. Spot
remained dull later and unchanged at nominal quotations of
10 to 103'e. for Santos 4s and 7 to 73c. for Rio 7s. Futures
on the 18th inst. were 10 to 20 points up on Rio with sales
of 850 bags. Santos r, se 7 to 11 points with some reaction
later and sales of 19,200 bags.
To-day the Brazilian exchange rates were steady early

with Santos 1-32d. higher at 4 29-32d. and the dollar 70
lower at 2015080. Rio exchange was unchanged at 4 29-32d.
and the dollar 10 higher at 1015080. Rio spots were un-
changed at 13575 for No. 7. To-day futures advanced
on the cables and covering. Europe bought and Brazil
sold. To-day futures closed 9 points lower to 5 points
higher on Rio with sales of 7,000 bags and unchanged to
4 points lower on Santos with sales of 11,000 bags. Final
prices show a decline on Rio of 1 point on May while other
months are 8 to 13 points higher; Santos is 1 to 12 points
lower than a week ago.

Rio coffee prices closed as follows:
Spot unofficial  May  nomDecember  6.80t 

I 
5.57July  
5.691

March  5.93 nom September   5.49 nom
Santos coffee prices closed as follows:

Spot unofficial 103'i ®

IMarch  9.09 ® 9.10 Sept
nom 

ember 
July 
May 8.84 nomDecember  9.58@   8.74 nom
  

8.62§ 

nom
COCOA to-day closed 13 to 17 points higher with sales of

94 lots. Dec. closed at 6.12e.; Jan.
' 

6.150.; March, 6.300.;
May, 6.500.; July, 6.65o.; Sept., (5.80c. Final prices are
6 to 17 points higher than a week ago.

SUGAR.-On the 13th inst. 3,000 tons of Philippine,
April-May sold at 3.51c. a decline of 6 points. Havana
reported that only 1,152,000 tons have been turned over to
the National Sugar Export Committee against the 1,500,000
tons to be segregated. It is expected that an American
corporation will turn over 30,000 tons more, one dispatchstates and that the remainder necessary to complete the fullamount will be taken from next year's crops. It wasgenerally believed here that the committee had more than1,350,000 tons of sugar pledged against the 1,500,000 tons.Receipts at Cuban ports this year were 37,703 tons against28,377 last year; exports 49,439 against 54,539 last year;stook (consumption deducted) 724,246 against 215,331 lastyear. The exports were distributed as follows: 30,699 toAtlantic ports; 2,134 to New Orleans, 3,732 to interior ofUnited States, 8,278 to Galveston; 39 to Australia, 1,490
to South America and 3,067 to Europe. Receipts at UnitedStates Atlantic ports for the week were 39,234 tons against.63,546 in the previous week and 46,301 in the same week
last year; meltings 46,239 against 52,859 in previous weekand 37,497 last year; importers' stocks 170,910 against168,501 in previous week and 459,521 last year; refiners'stocks 121,922 against 131,336 in previous week and 169,825

last year; total stocks 292,832 against 299,837 in previous
week and 629,346 last year.
Some 2,000 tons of Cuban raws sold on the 15th inst. at

3.35c.delivered. There seemed to be no market for raw
sugar, although store Cubas might have been bought at
or a point below the March futures quotations. Buyers
were uninterested. Private London cables stated that the
market was astonished and in a state of waiting. There
were no sellers and refiners and trade buyers had withdrawn.
However, one report stated that Feb. shipment centrifugals
were offered at 6s. 4%d. On the 15th inst. a cable said:
"The German delegation to the world sugar conference are
leaving for Berlin after having. refused the American offer
of 200,000 tons for export during 1930-31 and insisted on
450,000 during the first year and 350,000 each during the
following four years, which the Dutch and Cuban delegates
refused. It is possible that an agreement will be signed
excluding Germany. The conference probably will reassemble
in Florence in January to settle details of plan." Another
cable said: "Germany certainly is making difficulties.
Conference may adjourn to early January. We are of the
opinion a compromise certainly will be arranged." An
official cable to the New York Exchange gave the stooks of
sugar in Czechoslovakia on Dec. 1 1930 as 809,800 tons;
exports to European countries during Nov. 1930, 71,211
tons, and exports elsewhere during Nov., 7,700 tons.
On the 16th inst. futures fell 3 to 10 points or 12 to 15

points this week on the breaking up of the Brussels con-
ference. The sales were 84,350 tons or 165,000 tons in two
days; 750 tons of Cuban sold at 3.250. delivered, 24,000
bags at 3.26e. and 2,000 earlier at 3.350. before prices broke.
Spot was later 1.25 to 3.250. On the 17th inst. London
reported the terminal market quiet but steady but other-
wise dull. Others report sellers of San Domingo raws at a
parity of 6s, 23jd., c.i.f. or about 1.18c. f.a.s. There were
possible buyers for January shipment at 6d. Mauritius whites
were offered at a parity of 6s, 53d. for January shipment and
other raws for December shipment at 6s, 43d. Havana
cabled the Associated Press that contract for financing the
issue of $42,000,000 bonds of the Cuban Government to be
used in payment for present stocks of sugar to be segregated
under the Chadbourne plan was signed by President Machado
on the 16th inst. It is stated that deliveries of refined sugar
by the 15 United States refiners continue to show weekly
increases when compared with the similar weeks of last
year. From Jan. 1st to Dec. 6th, deliveries amounted to
4,580,778 long tons, raw value, or a decrease of 69,895 tons
(1.5%) as compared with last year. The highest decrease
during the year was for the period ended Aug. 30th, when a
reduction of 317,214 tons (8.9%) was recorded. In sugar
the German position continues naturally to be the dominant
factor in the situation. Late on the 17th inst. 2,000 tons
of Philippines for Feb.-March shipment sold to an operator
at 3.40c. c.i.f.
Havana cabled the A. P: "Cuban sugar planters expect

an eventual agreement looking toward control of production
despite the refusal of the German interests to accede to all
the provisions of the Chadbourne plan. Henry Brandt,
Executive Secretary of the Cuban Mill Owners' Association
said that messages from Thomas L. Chadbourne in Europe
indicated that the latter believes Germany will agree to
restrict her sugar exports before Jan. 15, thereby putting
into effect the provisional accord signed at Brussels. Mr.
Brandt said the export agreement reached at Amsterdam
by Java and Cuba would hold irrespective of action by other
producers as it was made separately from the beet sugar
production countries. In any event, he said, the Chad-
bourne plan as it affects Cuba, will be carried forward.
According to private Java cable the sales made by the Java
Syndicate consisted of 15,000 tons, whites for Dec.-Jan.
shipment at 8 guilders and 15,000 tons browns in the same
position at 7 guilders, these prices being the same as those
last paid. One cabled stated that Dr. Mikusch estimated
the world's sugar production for the crop year 1930-31 at
29,717,000 metric tons, as compared with 28,460,000 tons
in 1929-30 and 28,880,000 tons the previous year. The
consumption for 1929-30, he placed at 26,988,000 tons and
for the previous year 27,479,000 tons. London cabled:
"Thomas L. Chadbourne, in his reply to the German proposal
which was characterized as totally unacceptable, the sug-
gestion was made that Germany be allotted an export
quota of 350,000 tons a year with an additional 100,000
tons for the first year of the agreement. A spokesman for
Mr. Chadbourne was quoted as saying that his reply toGermany was in no sense an ultimatum and that he hopes
the International discussions may be resumed." On Satur-
day, Dec. 20 the German delegation will discuss the Chad-bourne letter.
Havana cabled: "An agreement has been reached bymill owners and distillers to draw up a law to be submitted

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



4070 FINANCIAL CHRONICLE [Vol.. 131.

to the President for creating a Single Seller with dictatorial
powers on molasses; also prohibiting exportations and
establishing a tax on alcohol used as a combustible." On
the 18th inst. 3,000 tons of Philippine sold at 3.25e. F. 0.
Licht of Magdeburg puts the production in Europe including
Russia at 10,255,000 tons; consumption 10,545,000;
exports 2,889,000. On the 18th inst. futures closed un-
changed to 2 points net lower; sales 22,900 tons. It is
reported that the Java Trust sold 27,000 tons of whites at 8
florins. To-day London opened lid. off to Md. up. Liverpool
opened M to id. higher. To-day an early London cable
stated that the negotiations with German continued. The
growers approve the action of the delegates, the report says,
but it is understood that the government is in favor of a
reduction of exports. To-day futures ended 4 to 5 points
lower with sales of 15,050 tons. Final prices show a decline
for the week of 8 to 11 points.

Sugar prices closed as follows:
Spot unofficial  i.25i3 May 
December 1.14 nom .4July  

1.36@ nom

1.18 nom September   
11.5313 nom

January  
March  1.28 December  1.580 nom

LARD . on the spot was steady; prime Western, 10 to
10.10c. cash; refined Continent, 103'e.; South America,
103%e.; Brazil, 113/2c. Later spot was firmer with prime
Western at 10.10 to 10.20c.; refined Continent 10%c.;
South America, 10%e.; Brazil, 113%c. On the 13th inst.
futures were unchanged to 2 points lower net. Grain was
lower but hogs were firm. Liverpool lard was 3d. to 6d.
lower. Deliveries were 50,000 lbs. of lard on Dec. contracts.
On the 15th inst. futures advanced 3 to 10 points with
grain and hogs up and Liverpool 6d. lower to 6d. higher.
Western receipts of hogs were 122,700, against 197,800
at the same time last year. Exports of lard from New
York for the week were 5,078,00 lbs. against 8,396,000
for the week previously. There were deliveries of 200,000
lbs. on Dec. contracts. Futures on the 16th inst. ended
unchanged to 15 points lower with grain, stocks and hogs
lower. Western hog receipts were 117,500 against 137,800
last year. Deliveries were 200,000 lbs. on Dec. contracts.
Contract stocks of lard on Dec. 15 showed an increase
for the half month of 1,696,533 lbs. The total is 8,346,000
lbs. Last year for the same period there was a decrease
of 6,185,424 lbs. The total in sight a year ago was 23,-
086,000 lbs. Liverpool lard was off. Exports from New
York on the 15th inst. were 1,503,170 lbs. to Europe.
On the 18th inst. prices advanced 7 to 10 points despite the
weakness in grain. Hogs opened steady but ended 10 to
20c. lower. Shorts covered in Dec. Deliveries were
moderate. Cash was firmer with prime Western 10.40 to
10.50c.; refined Continent, 103%e. To-day futures closed
10 to 30 points higher. Final prices show a rise for the
week of 77 points on Dec., with other months up 5 to 20
points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO,

Sat. Mon. Tues. Wed. Thurs. Fri.
December 9.50 9.60 9.60 9.82 9.97 10.27
January 9.02 9.05 9.02 9.00 9.07 9.22
May 9.15 9.15 9.02 9.00 9.07 9.17

PORK steady, but quiet; Mess, $30.50; family, $32.50;
fat back, $25 to $29. Ribs, $12.25. Beef quiet; Mess nom-
inal; packet, $15 to $16; family, $18 to $19; extra India mess,
$34 to $35; No. 1 canned corned beef, $3.25; No. 2, $5.50;
six pounds South America, $16.75; pickled tongues, $70 to
$75; cut meats steady, but quiet; pickled hams, 10 to 15
lbs.: 173's to 17Mc.• pickled bellies, 6 to 12 lbs., 1634c.;
bellies, clear, dry salted; boxed 18 to 20 lbs., 143%c.; 14 to
16 lbs., 15e. Butter, lower grades to high scoring, 23 to
31c. Cheese, flats, 173 to 223%e.; daisies, 18 to 21e. Eggs,
medium to extras, 19 to 29e.; closely selected heavy, 30c.;
premium marks, 31c.
OILS.-Linseed was in better demand of late with prices

a little firmer. Spot raw oil in carlots, co operage basis was
9c. but it was intimated that 8.8c. would be accepted on a
firm bid. Cocoanut, Manila Coast tanks, 6c.; spot, N. Y.
tanks, 5Mc.; China wood, N. Y. drums carlots, spot 7c.;
tanks, 6e.; Pacific Coast tanks, Dec., 53/ic.; Jan.-March,
53/to.; April-June

' 
6c.; Soya Bean drums, 9.1c.; tanks,

Edgewater, 7 Mc .; Domestic tank cars' f .o.b. Middle Western
mills, 7c.;. Edible Olive, 1.65 to 2c. Lard, prime, 14e.•
extra strained winter, N. Y. 103c. Cod, Newfoundland,'
54c. Turpentine, 409 to 4134e. Rosin, $4.90 to $8.75.
The flaxseed crop this year was estimated at 23,682,000
bushels against 17,000,000 last year; acreage 3,946,000 acres
against 2,990,000 last year. Cottonseed oil sales to-day
including switches old nil; new, 18 contracts. Crude S. E.,
63/sc. Prices closed as follows:

OLD. NEW (Concluded).
Spot 7.00© February 7.47
December 7.25© 7.75 March  7.43 --

April  7.48 7.52
NEW. May  7.54 7.56

December 7.10© 7.50 June  7.56 7.70
JanuarY7.647.250 7.43 July 7.69

PETROLEUM has been very generally dull and weak.
There was no activity anywhere. In Chicago bulk gsasoline
declined and resale offerings of U. S. Motor were reported
at as low as 43%c., a drop this week of Mc. Refineries in the
Central West are cutting down their production. The stocks
on hand are still so large as to have a depressing effect.
Export buying has been fitful even at falling prices. At
New York gasoline recently fell to 63%c. or even to 6%e.
but some refiners now ask 7c. But competition is sharp

enough to cause occasional shading of prices. Domestic
heating oils have been dull and weak. On the 18th inst.
one refiner it seems sold to the government 28,000 gallons
for delivery in New Jersey at 63%e. a gallon, at a Bayway
refinery. Some others reported a better spot demand at
the same figure. Grade C bunker fuel oil was dull at $1.05
refinery. Diesel oil was still $1.85. Business in both these
oils was largely against contracts. Kerosene has been dull
and depressed with 41-43 water white 6 to 63%c. in tank
cars at refineries. Export demand was poor. Lubricating
oils have of late been unchanged. Textile oils have been in
rather better demand. The crude oil situation did not show
any marked change and the only development of import-
ance was the announcement by the Standard Oil Co. of
California of its initial price schedule for Venice oil. The
prices range from 74e. to 90e. a barrel.
Tables of prices usually appearing here will be found on an earlier page in

our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 13th inst. prices declined 5 to 18
points on new contracts and was unchanged to 20 points
lower on the old with sales of only 202 tons. New contract
closed with Dec., 9.33c.; March, 9.50e.; May, • 9.70 to
9.75e.; July, 9.80 to 9.86c.; Old contract Dec., 9.30 to 9.40c.;
Jan., 9.30e.; Feb., 9.40c.; March, 9.40 to 9.50e.; May,
9.70c.; July, 9.80 to 9.900.•

' 
Outside prices: Plantation spot

and Dec., 93 to 9%c. In London Dec., 1-16d. off to
4%;(1. Singapore Dec., 4 5-16d. London stocks of rubber
for the week totaled 77,493 tons an increase of 616 tons
compared with 76,877 tons a week ago. Liverpool's stock
decreased 68 tons to 40,281 tons compared with 40,349 a
week ago. The increase of 546 tons for the week was smaller
than expected, the unofficial estimate on Friday being for
an increase of 800 tons.
On the 15th inst. prices declined 27 to 40 points with

sales of 920 tons of new contract and 345 of old. The decline
was due to the fact that the Nov. consumption was 23;479
tons, the smallest for any previous month since July 1924,
when only 23,396 tons were consumed. The Rubber
Manufacturers' Association also reorted a high record visible
supply of crude as far as United States requirements were
concerned. Stocks on hand and afloat at the close of Nov.
reached 242,463 tons, against 235,823 tons at the close
of Oct., and 154,577 tons at the end of Nov. 1929. New
contract here closed on the 15th inst. with Dec., 8.95e.;
to 9.05c.; Jan., 8.95c.; March, 9.15; May, 9.35c.; July,
9.53c.; Sept., 9.73 to 9.75c.; Oct., 9.83e.; old contract Dec.,
8.90c.; March, 9.10e.; May, 9.30 to 9.40e.; July, 9.40 to
9.500.; Sept., 9.60 to 9.70e. Outside prices: Spot and
Dec. plantation 9 to 93%c.; Jan., 8% to 93%c.; Jan.-March,
9 to 9%c.; April-June,9% to 932c.; July-Sept., 93% to 934c.;
spot first latex thick, 9 to 9 %c.• thin pale latex, 9%; to
93%c.; clean thin brown No. 2, 84 to 8140.; spooky crepe,
8 to 814e.'

' 
rolled brown crepe, 7M to 8c.; Paras, upriver

fine spot, 12 to 123(e.
On the 16th inst. prices declined 20 to 30 points as London

reacted after a slight advance. The sales here were 1,265
tons. Actual rubber was dull. New contract closed with
March, 8.95 to 9e.; May, 9.12c.; July, 9.25c.; Sept., 9.45c.;
Oct., 9.550.; Old contract Dec., 8.80c.; Jan., 8.80c.; Feb.,
8.70c.; March, 8.90e.; May, 9 to 9.10e.; July, 9.20c.; Sept.,
9.40c. Outside prices: Spot, Dec. and Jan. plantation,
834 to 9o.; Jan.-March, 83% to 93%c.; April-June, 93% to
93%0.; July-Sept., 93% to 934c.•

' 
spot first latex thick, 8% to

93%c.; thin pale latex, 9% to 9Me.; clean thin brown No. 2,
83% to 8 3/8" ; specky crepe, 77% to 83%e.; rolled brown crepe,
73%. to 80.; No. 2 amber, 83% to 834e.; No. 3, 83 to 83%e.;
No. 4, 8 to 83.ic.; Paras, up-river fine spot, 12 to 123c.;
coarse, 7 to 73%c.; Acre fine spot, 12 to 123%e.; Caucho Ball-
upper, 7 to 73/se. In London on Dec. 16th, Dec., 4 7-16d.;
Jan., 4 7-16d.•

' 
Jan.-March, 43%d.; April-June, 4%d.; July-

Sept., 43d. Singapore Dec., 4d.; Jan.-March, 4 3-16d.
Arrivals in November according to the Rubber Association
of America were 31,765 tons against 43,729 in October and
40,621 in Nov. last year; consumption 23,480 tons against
27,271 in Oct. and 27,659 in Nov. last year; stocks on hand
189,925 against 184,701 in Oct. and 92,220 in Nov. last
year; stocks afloat 52,538 tons against 51,122 in Oct. and
62,358 in Nov. last year.
On the 18th inst. futures advanced 10 to 20 points on

new contract and 10 to 30 on the old. At one time prices
were up 50 points, old March selling at 9.300. Dec. new
closed at 8.85c.; March, 9.15c.• May at 9.25 to 9.35c.;
July, 9.50c.; Sept. 9.60 to 9.6gc.; old Dec. and Jan. at
8.80c.; May at 9.26e.; July at 9.30 to 9.40e.; Sept., 9.600.;
spot and Dec. outside, 83% to 9c. London was up to 43%d.
on Dec. a rise of %d. Singapore remained at 3 15-16d. for
Dec. Back of the advance here was talk of further curtail-
ment plans for the industry. Also the market is evidently
short. Batavia, Java, cabled, Dec. 19: "A telegram from
Medem, Sumatra to-day said that the Societe Financiere
will cut its output next year one-fifth and stop tapping
trees in poor producing sections. To-day Singapore closed
steady and unchanged. Jan., 6d.; Jan.-March, 4 1-16d.;
April-June, 434d. No. 3 amber crepe, 33%d., up 1-16d.
The adjustment committee of the Rubber Exchange of
New York has fixed differentials between the various grades
of Hevea plantation rubber which shall prevail on all d:
liveries against "A" contracts during Jan. as follows: Of
quality first latex crepe, 0.2 cents per pound; good f.a.,
ribbed smoked sheets, 0.65 cent per pound. The Londe
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Rubber Exchange is authoratively informed that the rumor
of an Anglo-Dutch meeting is groundless as far as London is
concerned. According to Rubber Exchange of New York
advices they are asking Amsterdam to confirm the rumor.
To-day new contract closed 25 to 35 points lower with sales
of 47 lots. Old contract was 20 to 40 off with sales of 43
lots. Final prices show a decline for the week of 80 to 90
points.
HIDES.-On the 13th inst. prices declined 5 to 8 points,

or 65 points within an action. Trading in futures last week
amounted to 10,080,000 lbs., the May option continuing
to lead. Dec. on the 13th inst. ended ay 7.70c.; May at
9.47c.; Sept. at 10.48e. On the 15th inst. prices declined
5 to 6 points with sales of 1,080,000 lbs., closing on that
day with Dec., 7.65c.; March, 8.85e.; May, 9.42e.; Sept.,
10.42e. City packer hides were quiet. The only sale
reported last week included a carlot of all weight native cows
at 73e. Branded hides were at 11c., Colorados nominally
10 Mc. There was a fairly large turnover of River Plate
frigorifico hides last week when 39,000 Argentine steers sold
at 12 11-16c. to 13c. The tone was slightly firmer on the
buying by United States and Europe. On the 16th inst.
prices ended iunehanged to 1 pont higher; sales, 840,000
lbs.; also 12,000 Dec. frigorifico steers sold at 12 11-16c.
to 12 13-16e. Dec. closed. at 7.65c.; Jan., 8c.• May, 9.41
to 9.42c.; Sept., 10.42 to 10.45e. Common dry Cucutas,
143'e.; Orinocos, 12c.; Maracaibo, &c., 101,c.; Santa
Marta, 11 Mc.• Puerto Cabello, 11c.; New York City calf-
skins 5-7s, 1.415c.•

' 
7-9s, 1.80c.; 9-12s, 2.55e.

On the 17th inst. prices declined 5 to 9 points; May closed
at 9.35 and Sept. at 10.33 to 10.40c. The New York Hide
Exchange stated the total consumption of leather made from
cattle hides during the first 10 months of this year was 17.4%
less than the corresponding period last year, the total con-
sumption this year aggregating 14,065,000 hides. The total
visible stocks of all cattle hides and leathers at the end of
Oct. stood at 16,430,000 hides or 9.2% more than the
15,049,000 at the end of Oct. 1929. At the respective rate
of consumption during the first 10 months of each of the
last two years, these stocks represented 11.7 months' supply
at the end of Oct. this year, as compared with 8.8 months'
supply at the end of Oct. 1929. On the 18th inst. prices
advanced 15 to 17 points with sales of 1,040,000 lbs.; sales
of packer hides included 5,500 Colorado steers at 10e. a
decline of Me., also of 4,500 branded steers Dee. at 10Me., a
drop of Mc.; 1,000 heavy Texas steers., 103'c. or Mc. down;
8,000 branded cows Dec. at 73'c.; again Mc. down. Jan. at
the Exchange closed at 8.10e.; May at 9.49c.; Sept. at
10.50c. To-day futures closed 5 to 10 points lower; Jan., 8e.;
March, 8.85e.• May, 9.40c.,• Sept., 10.45e. Sales 42 lots.
Final prices show

; 
a decline for the week of 10 to 15 points.

OCEAN FREIGHTS.-Business was fair in some direc-
tions for this time of the year. Later rates declined.
CHARTERS included tankers: Clean, Dec., California to Shanghai,

35c.; clean, North Atlantic, Jan., to two ports United Kingdom-Continent,
9s. 6d.; 9d. extra for three discharges; clean. Jan. 20-Feb. 10, Gulf, to two
safe ports French Atlantic, 10s.; period, delivery, Dec.-Jan., Antartic, 7s..

'two trips Tampico to Nysham, March, crude, 13s.; gas oil, Constanza.
Jan., to Fedelah, us. eid.• Trinidad, prompt, to Buenos Aires, us. 9d.
humber, small deals. Newfoundland, prompt, to United Kingdom, 558.
Trips: Prompt east and west coast South America, about 60c. Coal,
Hampton Roads, Jan. 20-Feb. 5, to Rio, $2.50. Grain, prompt, 20 loads.
New York to two Greek ports, 12c.

COAL.-Colder weather tended to help trade certainly
in the retail branch. But Nov. 'shipments of anthracite
show how unduly mild weather in that month can affect
business hi coal. Nov. originating shipments of anthracite
totaled 4,200,047 tons compared with 6,177,851 tons in
Oct. and 4,615,464 tons a year ago. Stocks here in the
New York districts are not large. Of late it has been warmer
and trade has fallen off.
TOBACCO has continued to meet with only a seasonal

demand with prices called just about the same as they have
been. Louisville, Ky., advices to the U. S. Tobacco Journal
said: "Opening prices for tobacco in the dark district have
been disappointing. Evidently western Kentucky is in for a
poor tobacco season. Half the opening sales bids at Hop-
kinsville, the great dark fired centre were rejected by
farmers. The average there was $8.55 per hundred, which is
$4 or $5 lower than last year. However, only poor quality
leaf was in evidence. The floors are loaded with burley.
Leaf from the stemming district brought an average of
$9.32 at Henderson. The week's sales of Green River leaf at
Owensboro averaged .45 and closed weak on the last day
at $7.02. At Mayfield in the western dark fired district
the average was $5.77 for the week. Paducah's average
was $6.12. Other centres were about the same. New York
banks have agreed to finance operations of the Burley
Tobacco Growers' Co-operative Association." Richmond,
Va.: "Sales on the Richmond tobacco market Dec. 2 totaled
45,265 lbs. with an average price of $7.45 per 100 lbs. The
highest price obtained during the day was $23 per 100. A
larger percentage of the leaf offered was of better grade than
on Dec. 3. Approximately 5% was of high grade, 25% of
medium grade and 70% common. At Danville, sales con-
tinue to be heavy, but prices continue to fluctuate. Tuesday
987,987 lbs. of leaf was sold at an average of $10.66. Wednes-
day about 1,000,000 was disposed of. Richmond sun-cured
loose-leaf market was 32,463 lbs.; $25 was obtained for some
of the leaf, but the average was $7.47. Less than 2% of the
tobacco offered was high grade; 24% was medium grade and
the rest common." At Springfield, Tenn., on the opening

sales this week with a limit of 30 baskets to each of the
14 houses, offerings consisted of 112,555 lbs. of leaf at $16.76,
seconds 24,645 at $9.32 and lugs 19,175 at $6.44, making a
total of 156,375 lbs. at $14.32. Leaf prices ranged from
$9 to $40, seconds from $8 to $12, and lugs $4.50 to $9.
Opening sales last year amounted to 131,985 lbs. at $16.31
of which 93,125 lbs. were leaf at $19.68 seconds 17,410 at
$10.89 and lugs 21,450 at $7.29. Although the average
was $1.99 under that of last year, this year's prices are at
least as good as those of last year. Not only did the offer-
ings show lower quality and much less length, but on the
opening for the 1929 crop there was more of a picked offering
than the one yesterday. This was done last year by the ware-
housemen in order to show a high market as an advertising
scheme. Clarksville sold on the opening sale which was held.
on Tuesday 92,615 lbs. of leaf at $15.16, seconds 30,775 at
$8.92 and lugs 39,180 at $6.52, making a total of 162,570
lbs. at $11.90. At Lynchburg sales on the dark loose leaf
tobacco aggregated 64,189 lbs. the average price being
slightly more than $9.

Mayfield, Ky., wired all the dark tobacco markets of
Kentucky and Tennessee have had their opening sales of the
1930 production with heavy rejections on the medium to
good leaf grades. Trashes and lugs are selling at all points
in the fired district relatively higher than other grades with
no rejections, consequently the averages shown are some-
what lower than had the entire offerings been sold. Not-
withstanding the inferior crop in the drouth stricken sections,
it appears that the depression is having the same effect on
dark tobacco as all other commodities. However, the large
1926 crop opened in the Mayfield district with a $4.42
average and closed with a season's average of $5.86. Sales
for the week in various sections follows: Mayfield 1,042,805
lbs. at an average of $5.77; Paducah, 433,360 lbs. at $6.06;
Murray, 340,225 lbs. at average $5.83; Hopkinsville, 258,675
lbs. at average $7.95; Clarksville, 467,615 lbs. average
$10.76; Springfield, 156,675 lbs. average $8.37; Owensboro,
1,806,705 lbs, average $8.37; Henderson, 1,559,505 lbs.
average $9.33. Sales for the week in the one-sucker district
which includes Bowling Green, Frankling, Russelville,
Scottsville and West Moreland amounted to 656.850 lbs.
at an average of $7.20. Sales at Blackstone amounted to
476,315 lbs. for the week at an average of $11.04. Farm-
vine sales were 327,000 lbs. last week, averaging $9.77.
COPPER of late has shown a rather better tone. Custom

smelters quoted 10e. Large producers talk 11c., but getting
that price some think is problematical. In Washington
there seems to be an attempt to have a duty of 2e. a pound
put on copper but it is said that producers and custom
smelters want nothing of the sort. They simply want to
be let alone. The world production in November was the
lowest as to daily rate since January 1928. It was lower in
aggregate by 8% than in October, according to statistics
compiled by the American Bureau of Metal Statistics.
Output was 139,914 tons as against 152,544 in October.
The total for the month of February was lower than Novem-
ber, but the February daily rate had been higher. The
daily average was 4,664 tons as against 4,631 tons in January
1928. December figures are expected to shed more light
on the effect of curtailment. The export price was off Me.
that is to 10.30e. c.i.f. Europe, but that is Mc. above the
low for the year. Sales increased at the lower level, reach-
ing 1,825 tons. At the National Metal Exchange two lots
sold for June at 9.70 to 9.710. late on the 18th inst. Nomi-
nally closing prices were: March, 9.65e.; April, 9.67c.; May,
9.690.; July, 9.75e., and 5 points higher for each succeeding
month. In London on the 18th inst. standard advanced
£1 10s. to £45 2s. 6d. for spot and £45 for futures; sales,
1,500 tons futures. Electrolytic was £1 12s. 6d. higher at
£47 12s. 6d. bid and the asking price was £1 off to £48.
At the second session standard fell is. 3d. on sales of 300
tons of futures.
TIN of late has advanced to 24c., but without awakening

demand. Trade indeed was slow. On the 18th inst.
January advanced 15 points. Spot Straits was 24c. Con-
sumption in this country tends to increase. Closing prices:
December, 23.45c.; February, 23.65c.; to April, 23.85c., all
bid; May, 24.05 to 24.15e.; June, 24.20c.; to November,
25.20c., all nominal. In London on the 18th inst. spot
standard advanced £1 7s. 6d. to £105 17s. 6d.; futures up
£1 10s. to £107 2s. 6d.; sales, 50 tons spot and 700 futures.
Spot Straits rose £1 7s. 6d. to £110 2s. 6d.; Eastern c.i.f.
London closed at £111 2s. 6d. on sales of 250 tons. At the
second London session standard dropped 2s. 6d. on sales
of 100 tons of futures. To-day December closed at 23.800.;
February, 24.10 to 24.20c.; May, 24.500.; sales, 175 tons.

LEAD has been dull and none too steady; in fact prices
have shown a tendency at times to slip. London was at a
level equivalent to 5.10e. the price for some time of the
American Co. At the Exchange it was 5.023'e. on the
17th inst. But trade is lifeless. Consumers are said to be
poorly supplied but they do not seem apprehensive. Pro-
ducers think however consumers must re-enter the market
sooner or later and buy all the more for their long absence.
In London on the 18th inst. prices advanced 3s. 9d. to
£14 16s. 3d. for spot and futures; sales 550 tons of futures.

ZINC has been quiet at 4c. at East St. Louis. Nothing
seems able to lift the market out of the rut and the price
remains only $1 a ton above the low of the year. Gal-
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vanized sheets are still selling it appears at 2.90 to 3c.
Pittsburgh. The world production of slab zinc during Nov.
was 86,588 short tons against 94,684 tons in Oct. and
91,824 tons in Sept. according to the American Bureau of
Metal Statistics. In London on the 18th inst. prices ad-
vanced 5s. to £13 10s. for spot and £14 for futures; sales 550
tons of futures.

STEEL has been slow. Nothing better was expected.
Chicago rail makers have increased their output to 50%
which is an increase of 10%. The average rate of operations
in the Chicago district is 40%. Wire products are said to
be steadier than for a year or more. Nails sold at $1.90
per keg of 100 lbs. to jobbers and at $1.95 to $2 to the retail
trade. Plain wire was 2.20c. a recent reduction in the
official price. Structural awards for the week were 29,500
tons a weekly average since Sept. of 34,000. Contracts for
sheets in Chicago this week are said to have been the largest
in 15 months. But as usual to establish that advance of
$1 on bars, plates and shapes recently announced for the
first quarter of 1931 is found to be a rather difficult matter.
Consumers found their own trade slow, and they are therefore
reluctant to buy. The ingot production has fallen off
somewhat. The United States Steel Corp. is at 44% against
a fraction over 43% last week and 45% two weeks ago.
Independents are at 33% against 35 two weeks ago.

PIG IRON.-Buffalo spot delivery iron was quoted at
$15 and Eastern Pennsylvania was nominally $17 to $17.50,
but taking trade as a whole it was small. No new futures
appeared. Last week the sales in this section are said to
have been 9,000 tons mostly by three concerns. The
tendency is to put furnaces out of blast. At Philadelphia
8,000 tons of India pig iron has recently arrived and 2,000
tons of British low phosphorous. Larger contracting is
reported at New York and Chicago. Cleveland booked
22,000 tons with quite a little tonnage taken for the first
half of 1931.

WOOL.-A Government report said: "Inquiries are
being received on 58-60s and finer domestic wools, but lower
grades are very quiet. Cables from abroad indicate prices
in Australian markets about steady with last week's close.
The receipts of domestic wool at Boston during the week
ended Dec. 13 amounted to 139,900 lbs., as compared with
3,604,400 lbs. during the previous week." In London on
Dec. 12 offerings 9,245 bales. Australian merino of 7,192
bales included a large supply of scoured pieces which fre-
quently were withdrawn. Otherwise there was brisk sale
to Continent and Yorkshire, all New Zealand crossbreds
being cleared at late values. Details:
Sydney, 3,200 bales; scoured merinos, 934 to 173d.; greasy. 7 to 14d.

Queensland, 1,351 bales; scoured merinos, 14 to 22d.; greasy, 51 to 1034d.
Victoria, 1,283 bales. scoured merinos. 1234 to 17d.; greasy, 734 to 14d.
South Australia, 298 bales, scoured merinos, 1334 to 1734d.; greasy. 53i
to 834d. West Australia, 1,060 bales; scoured merinos, 9 to 1634d.; greasy,
6 to 9%d. New Zealand, 1,703 bales; scoured merinos, 14 to 19d.; scoured
crossbred, 734 to 1534d.; greasy, 534 to 934d. Cape, 349 bales; scoured
merinos, 1034 to 1534d. New Zealand slipe ranged from 434 to 1030.,
latter halfbred lambs.

In London on Dec. 13 the final series of Colonial auctions
closed. Offering 10,000 bales; total catalogued, 126,500
bales. It is estimated that 110,500 bales were sold, the
Continent taking 59,000 and home, 51,000. Compared with
October sales, best greasy and scoured merinos were par,
other merinos, including greasy crossbreds were 10% lower,
while slipe crossbreds ranged from 5 to 10% lower. Puntas
crossbreds and Cape wools were 10% lower. Details:
Sydney. 2,012 bales; greasy merinos, 534 to 16d. Queensland, 771

bales; greasy merinos, 734 to 133jc. Victoria, 1,121 bales; scoured merinos,
15 to 23d.; greasy, 8 to 1334d. West Australia, 797 bales; greasy merinos
534 to 10d. New Zealand, 3,013 bales; scoured merinos, 1634 to 19d•;
scoured crossbreds, 85 to 1434d.; greasy, 5 to 1034d..Puntas, 2,166 bales;
greasy crossbreds, 5% to 9%d. New Zealand slip° ranged from 634 tO
11%d., latter halfbred lambs.

The next series will open Jan. 20. In Liverpool on Dec. 11
the East India carpet wool auctions closed 5% to 10%
lower than the October levels. At Albury on Dec. 12
average selection. Demand general; 96% of offerings sold.
Prices firm. Super merinos were firm, crossbreds and
lambs were stronger. Top price realized was 14d. At
Adelaide on Dec. 12 29,700 bales offered and 75% sold.
Best wools were 5% lower; average and inferior grades were
Id. lower in the grease. Top price paid was 14d:
At Christchurch on Dec. 12 the selection included repre-

sentative crossbreds and a fair list of merinos. Compe-
tition between Yorkshire and Continental buyers sharp.
Compared with the Wellington sales on Dec. 8 prices for
crossbreds were in sellers' favor, with fine grades in demand.
Of the 17,400 bales offered 16,000 sold and closed firm.
Prices paid: Merino supers, 73.6 to 930.; average merinos,
634 to 73,4d.; crossbred 56-58s, 63j to 9d.• 48-50s, 53 to
634d.; 44 46s, 4 to 43d.; 40-44s, 33% to 43d. At Timaru
on Dec. 15 5,900 bales offered and 5,600 sold. Repre-
sentative offering of crossbreds, but the merino selection
was poor. Keen demand from the Continent. Yorkshire
was quiet. Compared with the Christchurch sales on
Dec. 12 prices declined, especially on fine crossbreds, which
were wanted. Prices paid: Merino supers, 83.d.; cross-
breds, 56-58s, 6 to 9d.; 50-56s, 53 to 83/2d.; 46-48s, 43/i to
63j(1.; 40-44s, 33 to 4Md. At Melbourne on Dec. 16
a good average selection offered and 96% sold. Demand
good. Prices firm. Mount Sturgeon merinos super 1414d.;
A, 13d.• Banongil comebacks, AH, 133d.; A , 1284d.;
AA, 11d. At Sydney on Dec. 15 sales opened with good

average selection. French demand good for superfine
merinos. Demand for other merinos came from Germany
and Japan. Compared with the closing of the previous
series superfine merinos unchanged. Other merinos and
greasy comebacks were 5% lower, medium and coarse cross-
breds ranged from 5 to 732% lower.
At Geelong on Dec. 17th and 18th offerings 22,000 bales

and 90% sold. Prices fell 5 to 10%. Only 10,000 bales
were offered at the sale in Dunedin, New Zealand. With-
drawals were fairly heavy. Prices firm. Sales will be
resumed on Jan. 5th at Sydney. Offerings in Australian
markets in the post-holiday period will be 1,244,000 bales.
At Syndey on Dec. 18th the fourth series of sales ended;
average selection and demand good. Yorkshire; Germany
and Japan. Prices unchanged, The next series will be
held Jan. 5 to 15th and 84,000 bales will be offered.

SILK to-day closed 1 to 6 points lower, with sales of 260
bales; Dec. closed at 2.38 to 2.42; March, 2.36 to 2.40;
May, 2.35; July, 2.35. Final prices are 2 to 4 points higher
than a week ago.

COTTON
Friday Night, Dec. 19 1930.

THE MOVEMENT OF THE CROP, as indicated by our
telegrams from the South to-night, is given below. For the
week ending this evening the total receipts have reached
210,864 bales, against 222,908 bales last week and 255,569
bales the previous week, making the total receipts since
Aug. 1 1930, 6,525,304 bales, against 6,315,286 bales for
the same period of 1929, showing an increase since Aug. 1
1930 of 210,018 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total.

Galveston 3,829 6,843 11,280 5,005 4,776 5,106 36,839
Texas City1,729 1,729
Houston  7,975 11,711 8.591 6,476 6,606 19,941 61,300
Corpus Christi 142 512 1,052 319 418 222 2,665
Beaumont 1,380 -------- ---- -1,380 -
New Orleans 5,059 9,085 4.896 7,999 25.695 ,616 5,350
Mobile 434 2.766 4,234 797 6,615 8,078 22,924
Jacksonville 8 8
Savannah  3.177 3,243 3,105 3,022 2,558 2,804 17,909
Charleston  111 1,309 323 697 1,245 1,094 4,779
Wilmington 393 133 183 320 52 29 1,110
Norfolk 433 646 959 466 390 1,012 3,906
Boston11 11
Baltimore 954 954

m.......,_ ..,.,_ -......, o. Km,'On riA0 WI n1 A oK Int Ail Rkg dq AOR 21n RA4

The following table shows the week's total receipts, the
total since Aug. 1 1930 and the stocks to-night, compared
with last year:

Receipts to
Dec. 19.

1930. 1929. Stock.

This
Week.

Since Aug
1 1930.

This
Week.

Since Aug
1 1929. 1930. 1929.

Galveston 36,839 1,082,521 63,609 1,401,731 683,483 498.640
Texas City 1,729 96,412 5,043 117,685 52,421 33,936
Houston 61,3002.387,066 98,764 2,200,220 1,495,928 1,162,939
Corpus Christi__ _ 2,665 554,586 1,849 371,107 124,748 31,620
Beaumont 1,380 16,694 11,565  
New Orleans 55.350 910,663 41,8481,139,162 787,515 510,649
Gulfport 
Mobile 22,924 379,431 15,834 285,451 190,092 48,982
Pensacola 50,996 23,978  
Jacksonville 8 425 ___ 737 1,292 861
Savannah 17.909 539,325 13,248 391,484 302,410 90,275
Brunswick 49,050 7,094  
Charleston 4.779 242,843 6,191 159,431 168,518 46,906
Lake Charles-  ---- 38,504 --_ 6,606  
Wilmington 1,110 44,848 4,781 72,192 21,682 40,862
Norfolk 3,906 119,207 8.720 106,877 96,468 71,404
Nport News, &c_
New York 501 100 1.105 229,048 94,632
Boston 11 328 51 2,453 2,915 1,414
Baltimore 954 11.904 698 15,880 1,022 1,171
Philadelphia 36 538 5,176 5,057

Tnts.l. 210 RR4 A 62A 204 260.772R R1A 2RA 4.162.71R 2.639.348

In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1930. 1929. 1928. 1927. 1926. 1925.

Galveston:___ 36,839 63,609 72.501 57,247 102.758 89,956
Houston*____ 61,300 98,764 82,945 47,770 96,280 13,233
New Orleans_ 55.350 41,848 57,038 44,343 72,089 67,872
Mobile 22.924 15,834 9,547 6,986 8,130 4,065
Savannah .. _ . _ 17,909 13,248 9,054 7,269 21,210 16,461
Brunswick
Charleston_ 4.779 6,191 4,950 3,019 12,053 7,072 
Wi1mington 1,110 4.781 7,571 3,323 3,772 2,260
Norfolk 3,906 8,720 9,211 5,953 15,524 12,251
N'port N., &c  
All others_ _ _ _ 6,747 7,777 12,963 4,589 7,761 11,228

Total this wk_ 210,864 260.772 265,780 180,499 339,577 224,398

Since Alex. 1 6.525:204 A R1 A 2RA A.610.775 5.004.R17 R.2RR.11114 6.205.468

* Beginning with the season of 1926, Houston figures Include movemen
of cotton previously reported by Houston as an interior town. The dig-
Unction between port and town has been abandoned.

The exports for the week ending this evening reach a total
of 189,488 bales, of which 26,965 were to Great Britain,
47,307 to France, 45,845 to Germany, 9,357 to Italy, nil to
Russia, 36,630 to Japan and China and 23,384 to other des-
tinations. In the corresponding week last year total exports
were 266,936 bales. For the season to date aggregate exports
have been 3,641,109 bales, against 3,891,949 bales in the
same period of the previous season. Below are the exports
for the week:
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Week Ended  
Exported to-

Dec.19 1930.
Exports from-

Great
Britain. France.

Get-
many. Italy. Russia

Japan&
China. Other. Total.

Galveston 4,635 11,556 13,270 4,789 ____ 8,421 4,986 47,657
Houston 4,045 25,531 13,232 2,809 ____ 14,348 12.206 72,171
Texas City 850 2,040 1,218 ------------419 4,527
Corpus Christi ____ 6,680 ------------3,307 127 10,114
Beaumont 1,380 ----------------1,380
New Orleans__  4,110 1,400 4,104 750 ____ 2150 2,765 15,279
Mobile _ 248 ------------248
Savannah 7,206 ____ 5,696 720 --------450 14,072
Charleston 2,255 ____ 1,953 ------------2,056 6,264
Norfolk 3,039 100 2,442 ----------------5,581
New York  ---- --------66  
Los Angeles.. 250 ____ (166 --------6,800 250 7,900
San Francisco 550 -___ 1,950 --------1,604 125 4,229

Total 26,965 47,307 45,845 9,357 ___ 36,630 23,384 189,488

'Total 1929 66,529 35,017 69,776 14,979 ____ 49.405 31,230 266,936
Total 1928 86.936 37.225 55,552 26,631 ____ 49,237 39,358 297,939

From
Aug. 1 1930 to

Exported to-

IDec.19 1930.
Exports from-

Great
Britain. France

Get-
many. Italy.

Japance
Russia. China. Other.' Total.

Galveston_ -
Houston 
Texas City__ _
Corpus Christi

106,007
145,261
11,556
57.678121.978

103,083
317,292
9,457

128,223
297,178
8.247
88,662

47,782
114,168

945
17.657

___
3.435209,686
--------2,775
---_

104,876

96,832

108,4141
140,3841,227,404

40,063

598,385

32,980
422.870

Beaumont__ _ 3,082 3,700 6,834 ------------3,250 16,866
Lake Charles- 1,203 10,304 18,169 4,732 ____ 3,146 1.090 38,644
New Orleans_ 73,046 47,637 85.778 45,320 25,844109.952 41,622 429.199
Mobile 75.876 4,934 48,248 1,162 ____ 5,560 1,944 137,724
Pensacola...... 11.282 ____ 37.191 1,000 ____ 1,454 200 51,127
8avannah_ _ . _ 111,883 941 173,759 8,791 ---- 25,253 5,455 326,082
Brunswick...... 7.793 ____ 41,257 ----------------49,050
Charleston 46,745 263 80,064 ____ ____ ____ 7,721 134,793
Wilmington... 1,439 ____ 6,185 13,150 --------2,501 23,275
Norfolk 31,267 2,097 12,277 591 __ 1,295 75 47,602
New York...... 1,706 2,694 2,281 1,046 --- 657 4,906 13,290
Boston 201 300 950
Baltimore_ 5  5
Los Angeles._ 2,684 1,420 11,800 --------41,025 4,177 61,106
San Francisco 1,830 ____ 2,700 50 ____ 14,392 785 19,757Seattle 10,000 ___ 10,000

Total 690,539626,1051.049,182256,394 29,279 624,128=M .641,109

Total 1029.__ 794,414519,498 .090,563365.863 78,015 653,856 389.7403,891.949
Total 1928.. _ .. 1.012,623475,705 .250.239316,155118,600 853,999 08,2424.435,563
NOTE .-Exports to Canada.-It has never been our practice to inch de in the

above table reports of cotton sh pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to
give returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous inquiries we are receiving regarding this matter, we will
say that for the month of November the exports to the Dominion the present season
have been 29,174 bales. In the corresponding month of the preceding season theexports were 31.386 bales. For the four months ended Nov. 30 1930 there were88,723 bales exported, as against 80,052 bales for the four months of 1929.
In addition to above exports, our telegrams to-night also

give us the following amounts of cotton on shipboard, not
cleared, at the ports named:

Dcc.19 al-

On Shipboard Not Cleared for-
Leasing
Stock.Great

Britain. France.
Get-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 10.200 6,500 4,500 19,000 2,000 42.200 631,283New Orleans 13,702 4,937 6,981 19,812 8,394 53,826 733,689Savannah 200 200 302,210
67 67 168,451Mobile 11.662 --------14,900 30 26.592 163.500Norfolk.. 96.468Other ports ',_ - 5,590 3,000 5,000 31,000 500 45.000 1,889.232

Total 1930- 41.064 14,437 16,481 84,712 11,191 167,8853,984,833Total 1929-- 13,837 12,513 22,170 72,768 4.672 125,960 2,513.388Total 1928-- 32,160 18.428 26,166 88,277 8,952 173.983 2,152.563
• Estimated.

Speculation in cotton for future delivery showed more
activity and prices advanced some 70 points early in the
week. But on the whole liquidation carried prices down-
ward. The rise wtas on technical conditions. Cotton goods
were dull on both sides of the water. So were the spot
markets. On the whole, however, the market showed a
better tone, and the net decline for the week was small.
Bearish factors are believed to have been largely discounted.
On the 13th inst. prices declined 20 to 25 points to new

lows on heavy liquidation and other selling, a decline in
stocks with United States Steel at a new low for the year,
and further evidence of the smallness of the consumption
In the United States. The Census Bureau stated the total
for November at only 414,887 bales against 444,494 in Octo-
ber and 541,153 .in November last year, a decrease from last
year of some 125,000 bales. The total for four months is
1,606,037 bales against 2,285,500 for the same time last year,
a falling off in 1930 of some 1,680.000. Mill stocks are1,566,854 bales, an increase in a month of 215,000. Ware-houses and compress stocks were 8,400,000 bales, a gain ofsome 900,000 in a month, or more than 2,500,000 above ayear ago.
On the 15th inst. prices were very irregular, but ended 15to 20 points lower on liquidation and other selling. Butat one time there was a rally of 35 to 40 points on coveringIn an evidently short market and heavy buying attributedto the co-operatives against sales of spot cotton at the South.They are said to have taken 25.000 to 30,000 bales of Octoberand July. The Farm Board, according to one rumor, wasbuying to support the market, but this seems not to havebeen the case. Cotton goods were quiet on both sides of thewater. Recent bank failures at the South and elsewhere-caused more -or less uneasiness. Egyptian cotton declined80 to 60 points in Alexandria. Spot cotton fell 15 points

here and in parts of the South. At Little Rock, Ark., mid-
dling was down to 8c., and at Memphis to 8.10c. Exports
were moderate.
On the 16th inst. prices advanced 12 to 16 points despite

the suspension of 11 banks in North Carolina and a decline
in stocks and various commodities such as wheat, copper,
rubber, coffee, and sugar as well as silver, which went to a
new low. At one time there was a rumor that the co-opera-
tives had reduced the loan rate to 5c. as against 9c. for many
months. But this was denied. The Association will con-
tinue to lend 90% on the market price of cotton. Moreover,
the market proved to be oversold on a decline since late
in October of 235 points, and since June of some 520 points.
The tendency of consumption is gradually upward.
On the 17th inst. prices advanced 40 points owing to a

rise in stocks, small offerings, and heavy covering. Stocks
and grain advanced as well as various commodities. Spot
markets, though slow, advanced 35 to 45 points. Of print
cloths it was said 25,000 pieces sold at some decline, but
they closed steadier. Co-operatives were again buying May
and October, though not on so large a scale. On the 18th
inst. prices declined 10 to 20 points on a weaker technical
position and a reaction in stocks. Some further bank clos-
ings had occurred in Arkansas the day before; in fact, 12
suspended; also three more in North Carolina. Worth
Street was a little more active in some directions, but at
lower prices. Spot markets declined 15 points. Alexandria
advanced 20 to 65 points. Europe bought here to some ex-
tent. Manchester was as dull as ever. Silver went back to
the low of Dec. 16, Which was the lowest ever known. One
estimate of the next carryover was 9,000,000 hales. An esti-
mate from Manchester of the world's consumption of Amer-
ican cotton was only 11,400,000 bales. Co-operative Associa-
tions bought October to some extent. Manchester cabled:
"Monthly conditions are very depressing. Cotton prices
decline demoralized trade. The fall in silver was another
adverse factor. Spinners and manufacturers are not sell-
ing output of machinery. There is more anxiety relating
to finance. Price stability is necessary before improve-
ment."
To-day prices declined 10 to 20 points early in the day,

with Liverpool cables lower than due and the stock market
moving downward. Also local traders and Liverpool sold
to some extent. Later on the market had a different look.
A rally occurred of 15 to 20 points from the low of the day.
A rallying stock market was largely instrumental in bring-
ing that about. Offerings fell off. There is believed to be
still a good sized short interest here. The weekly statistics
were in some respects regarded as rather bullish. The
Cotton Exchange report made the into-sight total for the
week small. The increase in the world's supply of Amer-
ican cotton was also small. Some begin to think that it is
near its peak, and that in a week or two weekly decreases
will commence. The spinners' takings made no favorable
showing, however. The exports are 250,840 bales behind the
total thus far last year. Cotton goods were dull here and
also in Manchester. Some mills are not offering print
cloths. Final prices of raw cotton show a decline for the
week of 8 to 13 points net. Spot cotton was 5 points lower
to-day and 10 points lower for the week, with middling
closing at 9.75c.

Staple Premiums
60% of average of
six markets quoting

for deliveries on
Dec. 26 1930.

15-16
Inch.

1-inch &
longer.

Differences between grades established
for delivery on contract Dec. 26 1930.
Figured from the Dec. 18 1930 average
quotations of the ten markets designated
by the Secretary of Agriculture.

.25

.26

.25

.25

.25

.24

.23

.25

.25

.24

.23

.28

.23

.22

.22

.23

.23

.56 Middling Fair White  .87 on Mid..55 Strict Good Middling. do   .70 do.55 Good Middling  do   .51 do ..55 Strict Middling  do   .30 do.55 Middling  do  Beide;.45 Strict Low Middling_ do   .65 off Mid..43 Low Middling  do 1  45 do*Strict Good Ordinary- do  2.34 do*Good Ordinary  do  3.29 doGood Middling Extra White .51 on doStrict Middling  do do   .30 doMiddling  do do  Even doStrict Low Middling-- do do   .65 Ott doLow Middling  do do  1.45 do.55 Good Middling Spotted  .19 on do.55 Strict Middling  do   .03 off do.46 Middling  do   .65 off do*Strict Low Middling_ do p 1.45 do*Low Middling  do 2  34 do.42 Strict Good Middling Yellow Tinged  .08 off do.42 Good Middling  do do   58 do.42 Strict Middling  do do  1.03 do*Middling  do do  1.68 do*Strict Low Middling_ do do 2  22 do*Low Middling  do do 3  09 do.42 Good Middling Light Yellow Stained_1.30 off do*Strict Middling  do do do 1.80 do*Middling  do do do 2.45 do.42 Good Middling Yellow Stained 1.55 off do*Strict Middling  do do  2.33 6o*Middling  do do  3.13 do.43 Good Middling Gray  .74 off do.42 Strict Middling  do  1.08 do*Middling  do  1.85 do*Good Middling Blue Stained 1.65 off do*Strict Middling  do do  2.35 do*Middling  do do  3.13 do
*Not deliverable on future contracts.

The official quotations for middling upland cotton in the
New York market each day for the past week has been:
Dec. 13 to Dec. 19- Sat. Mon. Tues. Wed. Thurs. Fri.Middling upland  9.60 9.45 9.60 9.95 9.80 9.75
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FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday,
Dec. 13.

Monday,
Dec. 15.

Tuesday,
Dec. 16.

Wednesday,
Dec. 17.

Thursday,
Dec. 18.

Friday,
Dec. 19.

Dec. (old)
Range__ 9.50- 9.60 9.42- 9.46 9.50- 9.64 9.86- 9.88 9.67 -9.32 -
Closing. 9.63 ----9.45 ---- 9.30 ---- 9.46 ---- 9.81 ---- 9.65 ----

Dec. (new)
Range__ 9.45- 9.65 9.23- 9.59 9.27- 9.46 9.39- 9.78 9.65- 9.85 9.48- 9.65
Closing. 9.59 ----9.45 ---- 9.30 ---- 9.45 ---- 978 ---- 9 65 ----

Jan (old)
Range-- 9.58- 9.70 9.30- 9.52 9.40- 9.47 9.58- 9.85 9.64- 9.84 9.51- 9.60
Closing_ 9.32- 9.33 9.64- 9.65 9.60 -9.52 - 9.47 -9.81 -

Jan. (new)
Range.- 9.53- 9.70 9.27- 9.62 9.26- 9.56 9.45- 9.92 9.70- 9.94 9.50- 9.74
Closing_ 9.53- 9.58 9.49- 9.53 9.63- 9.659.34 - 9.84 -9.70 -

Feb.-
Range..
Closing. 9.84 ---- 9.76 ----9.68 ---- 9.49 ---- 9.62 ---- 9.97 ----

March-
Range-- 9.83- 9.98 9.56- 9.94 9.53- 9.86 9.71-10.18 9.97-10.23 9.85-10.02
Closing. 9.83- 9.85 9.64- 9.66 9.75- 9.77 10.11-10.14 9.99-10.00 9.90- 9.91

April-
Range__

10.04 -Closing_ 9.96 -9.77 -9.88 -10.23 -10.11-
May-
Range- - 10.10-10.27 9.83-10.21 9.80-10.12 9.97-10.47 10.21-10.48 10.08-10.29
Closing_ 10.10-10.12 9.90- 9.92 10.02-10.03 10.36-10.40 10.24-10.25 10.19-10.20

June-
Range..
Closing 10.31 -9.99 - 10.46 -10.3510.18 - 10.11 - -

July-
Range.. 10.25-10.46 10.02-10.39 10.00-10.28 10.17-10.65 10.43-10.67 10.32-10.53
Closing. 0.26-10.28 10.20-10.23 10.56-10.60 10.46-10.47 10.43-10.4510.08 -

August-
Range.. 10.72 -10.65-- --10.44

10.38 -Closing _ -10.16 -10.25 -10.72 -10.55 -10.50
Sept.-
Range _ _ 10.19-10.20

10.72 10.55Closing. -10.43 -10.23 -10.25- - -10.50
Oct.-
Range- 0.50-10.67

10.50
10.23-10.62 10.22-10.53 10.44-10.90

10.85
10.63-10.93 10.54-10.70

Closing. 10.31-10.32 10.45-10.49 10.65-10.67 10.57-10.61- -
Nov.--
Range--
Closing _

Rangel of future prices at New York for week ending
Dec. 19 1930 and since trading began on each option:

Option for- Range for Week. Range Since Beginning of Option.

Dec. 1930.. 9.32 Dec. 15 9.88 Dec. 18 9.32 Dec. 15 1930 18.06 Jan. 13 1930
New 9.23 Dec. 15 9.85 Dee. 18 9.23 Dec. 15 1930 16.28 Apr. 4 1930

Jan. 1931.. 9.30 Dec. 15 9.85 Dec. 17 9.30 Dec. 15 1930 17.18 Feb. 1 1930
New 9.26 Dec. 16 9.94 Dec. 18 9.26 Dec. 16 1930 16.03 Apr. 4 1930

Feb. 1931 16.09 Feb. 20 1930 16.65 Feb. 15 1930
Mar. 193E.. 9.53 Dec. 16 10.23 Dec. 18 9.53 Dec. 16 1930 16.20 Apr. 1 1930
April 1931 11.23 Sept.25 1930 13.34 June 18 1930
May 1931 9.80 Dec. 16 10.48 Dec. 18 9.80 Dec. 16 1930 15.00 June 2 1930
June 1931  
July 193E_ 10.00 Dec. 16 10.67 Dec. 18 10.00 Dec. 16 1930 13.82 Aug. 7 1930
Aug. 1931__ 10.44 Dec. 13 10.72 Dec. 17 10.44 Dee. 13 1930 12.15 Oct. 28 1930
Sept.1931__ 10.19 Dec. 16 10.20 Dec. 16 10.19 Dec. 16 1930 12.57 Oct. 28 1930
Oct. 1931__ 10.22 Dec. 16 10.93 Dec. 18 10.22 Dec. 16 1930 12.31 Nov. 13 1930

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stocks as
well as afloat are this week's returns, and consequently
all foreign figures are brought down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from the United States,
including in it the exports of Friday only.

Dec. 10-
Stock at Liverpool bales
Stock at London 

1930.
776,000

1929.
752,000

1928.
755.000

1927.
851,000

Stock at Manchester 154,000 85,000 80,000 76,000

Total Great Britain 930,000 837,000 835.000 927,000
Stock at Hamburg 
Stock at Bremen 528,000 462,000 639,000 585,000
Stock at Havre 324,000 260,000 217,000 297,000
Stock at Rotterdam 9,000 6,000 9,000 11,000
Stock at Barcelona 118,000 94.000 88,000 112,000
Stock at Genoa 70,000 63,000 38,000 37,000
Stock at Ghent 
Stock at Antwerp 

r Total Continental stocks 1.049,000 885.000 991,000 1,042,000

MITotal European stocks 1.979,000 1,722,000 1,826,000 1,969.000
India cotton afloat for Europe 93,000 125,000 103.000 92,000
American cotton afloat for Europe 475,000 616,000 745.000 561.000
Egypt,Brazil Stc.,afloatforEurope 88.000 124,000 110,000 97.000
Stock in Alexandria, Egypt 684,000 431,000 459,000 423,000
Stock in Bombay, India 526,000 820,000 790,000 442,000
Stock in U. S. ports 4,162,718 2,639,348 2,326,546 2,586 111
Stock in U. S. interior towns 1,811,062 1,476,699 1,232,436 1,308,770
U. S. exports to-day 100  

Total visible supply 9.818,880 7,954,047 7,591,982 7,478,881
Of the above, totals of American and other descriptions are
American-

Liverpool stock  392,000 344,000 482,000
Manchester stock  72.000 56,000 57,000
Continental stock  928,000 801,000 929,000
American afloat for Europe  475,000 616,000 745,000
U. S. ports stocks 4,162,718 2,639,348 2,326,546
U. S. interior stocks 1.811,062 1,476,699 1,232,436
U. S. exports today  100  

as follows;

566,000
54,000

985,000
561,000

2,586,111
1,308,770

6,060,881

285,000

22.000
57,000
92,000
97,000

423,000
442,000

1,418.000
6,060,881

7,478,881
10.88d
19.75c.
18.80d.
12.50d.
9.70d.
10.258

Total American 7.840,880
East Indian, Brazil, &c.-

Liverpool stock  384,000
London stock 
Manchester stock  82,000
Continental stock  121,000
Indian afloat for Europe  93.000
Egypt. Brazil, Fre., afloat  88,000
Stock in Alexandria Egypt  684,000
Stock in Bombay, India  526,000

5.933,047

408,000

29.000
84,000
125,000
124,000
431.000
820,000

5,771,982

273,000

23,000
62.000
103,000
110,000
459,000
790,000

Total East India, &c 1,978,000
Total American 7.840,880

2,021,000
5,933.047

1,820,000
5.771,982

Total visible supply 9.818,880
Middling upland, Liverpool  5.32d.
Middling uplands, New York  9.75c.
Egypt, good Sakel, Liverpool  8.55d.
Peruvian, rough good. Liverpool-  
Broach, fine, Liverpool  4.106.
Tinnevelly, good, Liverpool  5.058.

7,954,047
9.36d.
17.00c.
14.758.
13.75d.
7.606.
8.80d.

7.591.982
10.58d.
20.40c.
20.63-1.
14.50d.
9.051.
10.30d.

Continental imports for past week have been 117,000 bales.
The above figures for 1930 show an increase over last

week of 119,386 bales, a gain of 1,864,833 over 1929, an

increase of 2,226,898 bales over 1928, and a gain of 2,339,-
999 bales over 1927.

AT THE INTERIOR TOWNS the movement-that is,
the receipts for the week and since Aug. 1, the shipments for
the week and the stocks to-night, and the same items for the
corresponding period of the previous year, is set out in
detail below:

Towns.

Movement to Dec. 19 1930. Movement to Dec. 201929;

Receipts. Ship- Stocks
Dec.
19.

Receipts. Ship-
melds
Week.

Stocks
Dec..
20.

ments.
Week. Season. Week. Week. Season.

Ala., Birm'ham 3,314 80,223 3,611 32,471 2,591 90.976 4,147 18,303
Eufaula 496 26,739 246 16,704 310 16,251 447 5,532
Montgomery. 3,862 56,712 342 62,197 1,305 54,625 1,666 33,971
Selma 2,222 88,317 6,507 78,778 703 69,783 2,519 40,307

Ark.,Blytheville 1,076 73,778 1,884 37,173 5,532 104,682 4,612 46,278
Forest City.. 393 12,679 416 11,518 744 25,841 895 14,255
Helena 1,311 38,075 719 33,893 1,929 50,828 1,260 22,172
Hope 706 30,330 630 11,459 857 52,356 1,321 6,592
Jonesboro... 584 24,693 416 5,160 1,548 33,841 100 7,992
Little Rock 3,830 85,778 3,305 51,840 2,235 113,168 2,976 44,744
Newport. _ _ _ 1,025 25,336 1,111 9,732 1,127 48,397 1,935 7,764
Pine Bluff 3,200 72,966 2,945 38,830 8,136 165,591 8,150 48,470
Walnut Ridge 620 22,922 541 9.479 1,459 49,129 3,318 10,859

Ga., Albany _- - 34 7,284 48 4,334 12 6,469 43 2,600
Athens 1,245 35,971 400 32,830 1,450 29,730 800 19,867
Atlanta 6,322 145,321 5,054145,646 7.355 87,056 1,546 70,041
Augusta 10,444 260,182 9,667136,645 9,491 237,506 6,307108,859
Columbus_ _ _ 300 29,658 300 7,345 1,200 20,639 450 4,720
Macon 731 77,427 1,160 35,645 1,307 65,030 1,559 23,783
Rome 450 19,761 200 16,727 550 21,526 200 18,056

La., Shreveport 1,288 101,649 1,755 86,791 1,844 137,674 2,436 70,398
Miss., CI'llsdal 2,268 104,793 4,765 70,775 5,649 167,055 7,412 68,698
Columbus... 824 22,991 497 17,429 646 25,989 84 14,334
Greenwood _ _ 3,339 133,844 4,953 95,770 5.414 200,282 5,248 88,125
Meridian.... 548 44,868 1,742 18,646 602 48,583 978 9,781
Natchez 216 10,645 702 10,047 803 21,290 527 9,753
Vicksburg _ 1,289 32,277 1,159 21,405 707 29,701 1.107 10,262
Yazoo City.. 749 31,360 1,078 22,541 1,493 39,038 1,268 21,651

Mo., St. Louis_ 7,449 119,861 5,703 12,240 11,885 154,938 10,546 11,195
N.C., Greensb'o 3,130 23,849 658 27,542 2361 8,055 430 7,540
Oklahoma-
15 towns... 13,498 469,900 11,194 84,883 41,915, 644,491 39,154 94,221

S.C., Greenville 3,430 94,0971 2,243 72,362 6.4991 103,593 2,747 68,532
Tenn.,Memphts 39,257 871,760 40,389400,045 65,050,1,249,405 58,901397,649
Texas, Abilene_ 4131 22,8411 577 636 7211 25,319 653 773

Austin 259 23,182 ____ 1,599 5081 10,412 405 1,566
Brenham__ 1011 18,677j 105 7,353 460 4,264
Dallas 9371 131,5331 2,519 41,485 3,740j 94,115 2,618 12,457
Paris 566 61,023 596 6,778 1,303 65,961 2,934 7,344
Robstown_ _ _
San Antonio_ 421 

394
54,456 529 12,335
21,528 895 1,474

721 32,561
500. 21,183

12
500

3,710
1,596

Texarkana 508 29,958 1,166 8,378 1,6311 54,055 1.656 8,993
Waco 632 57,427, 1,285, 12,142 1,900 97,703 2,247 8.692

Total, 56 towns.123,288 3,696,707124,0131811062203.4524,584,502186,4741476699

* Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 4,685 bales and are to-night
334,363 bales more than at the same time last year. The
receipts at all towns have been 80,164 bales less than the
same week last year.

NEW YORK QUOTATIONS FOR 32 YEARS.
The quotations for middling upland at New York on

Dec. 19 for each of the past 32 years have been as follows:
1930 9.75c. 1922 26.20c. 1914 7.50c.1906 10.45c•
1929 17.10c. 1921  19.00c. 1913  12.800. 1905  12.30c-
1928 20.50c. 1920 15.65c. 1912  13.20c. 1904 7.90c-
1927 19.75c. 1919 39.25c. 1911  9.50c. 1903 13.20c.
1926 12.70c. 1918 30.50c. 1910 15.25c. 1902 8.70c.
1925 19.40c. 1917 30.80c. 1909 15.10c. 1901 8.50c.
1924 24.00c. 1916  17.80c. 1908 9.25c. 1900 10.00c•
1923 35.70c, 1915 12.05c. 1907 11.70c. 1899 7.50c.

MARKET AND SALES AT NEW YORK.
The total sales of cotton on the spot each day during the

week at New York are indicated in the following statement.
For the convenience of the reader, we also add columns
which show at a glance how the market for spot and futures
closed on same days.

Spot Market
Closed.

Futures
Market
Closed.

SALES.

Spot. Contr'a Total.

Saturday- - - Quiet, 25 pts. dee_ -- Barely steady..
Monday _ Quiet, 15 pts. dec...Easy 9-,goe) 9,800
Tuesday Steady, 15 pts. adv_ Very steady 1,500 1,500
Wednesday_ Steady, 35 pts. adv. Very steady 2,700 2,700
Thursday _- Quiet, 15 pts. dec_- _ Barely steady _ _ 2,000 2,000
Friday Quiet, 5 pts. dee - - - Barely steady__

Total week  16,000 16,000
Since Aug. 1  24.112 189,100 213,212

OVERLAND MOVEMENT FOR THE WEEK AND
SINCE AUG. 1.-We give below a statement showing the
overland movement for the week and since Aug. 1, as made
up from telegraphic reports Friday night. The results for
the week and since Aug. 1 in the last two years are as follows:

Dec. 19-
Shipped-

1930-
Since

Week. Aug. 1. Week.

1929-
Since
Aug. 1.

Via St. Louis 12,240 121,623 10,546 152,872
Via Mounds, &c 1,320 35,146 1,566 33,032
Via Rock Island 69 1,178 225 1,685
Via Louisville 399 8,047 1.168 17,961
Via Virginia points __ 4,295 79,351 5,329 82,591
Via other routes, &c 17,729 195.059 20,025 274,395

Total gross overland 36,052 440.404 38,859 562,536
Deduct Shipments-
Overland to N. Y., Boston, &c 965 12,733 885 18,949
Between interior towns 377 5,808 406 7,478
Inland, &c., from South 16,658 127.826 7,471 178,060

Total to be deducted 18,000 146,367 8,762 204,487

Leaving total net overland*_. - -18.052 294,037 30,097 358,049

*Including movement by rail to Canada.
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The foregoing shows the week's net overland movement
this year has been 18,052 bales, against 30,097 bales for
the week last year, and that for the season to date the
aggregate net overland exhibits a decrease from a year ago
of 64,012 bales.

In Sight and Spinners'
Takings.

Since
Week. Aug. 1.

Receipts at ports to Dec. 19 210,864 6,525,304
Net overland to Dec. 19  18,052 294,037
Southern consumption to Dec. 19_ 75,000 1,525,000

Total marketed 303,916 8,344,341
Interior stocks in excess  *4,685 1.249,367
Excess of Southern mill takings
over consumption to Dec. 1_ __ _ --- - 388,393

Came into sight during week- _ _299,231  
Total in sight Dec. 19  9,982,101   10,787,396

North. spinn's' takings to Dec. 19_ 20,313 464,032 24,654 595.872

*Decrease.
Movement into sight in previous years:
Week- • Bales. Since Aug. 1- Bales.

1928-Dec. 22 402,265 1928 10,549,303
1927-Dec. 23 287,215 1927  9,657.010
1926-Dee. 24 475,673 1926 12,166,754
QUOTATIONS FOR MIDDLING COTTON AT

OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

 1920 
Since

Week. Aug. 1.
260,772 6,315.286
30.097 358,049
108.000 2,231,000

398,869 8,904,335
14,842 1,266,780

616,281

413,711

Week Ended
Ctosing Quotations for Middling Cotton on-

vec. 19. .Saturday. Monday. Tuesday. Wed'day.Thursav. Friday.

Galveston 9.30 9.15 9.30 9.65 9.55 9.50New Orleans -  9.20 9.05 9.23 9.61 9.44 9.44Mobile 8.75 8.60 8.75 9.05 8.90 8.85Savannah 9.08 8.84 9.03 9.34 9.20 9.14Norfolk 9.31 9.13 9.25 9.63 9.50 9.38Baltimore 9.80 9.35 9.45 9.55 9.85 9.55Augusta 8.88 8.69 8.81 9.19 9.06 8.94Memphis 8.25 8.10 8.25 8.60 8.45 8.40Houston 9.30 9.10 9.20 9.65 9.50 9.45Little Rock - - - 8.15 8.00 8.15 8.50 8.35 8.30Dallas 8.70 8.50 8.65 9.00 8.85 8.80Fort Worth _ - - - ---- 8.50 8.65 9.013 8.85 8.80

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

Di

Saturday,
Dec. 13.

Monday,
Dec. 15.

Tuesday,
Dec. 16.

Wednesday,
Dec. 17.

Thursday,
Dec. 18.

Friday,
Dec. 19.

wember_ 9.45- 0.47 9.30 9.44 -9.82 -9.64 Bid. 9.64 ---
n. (1931) 9.53- 9.55 9.69- 9.70 9.70 -9.40 -9.48 -9.86 -
Ibruary _
arch.- 9.80- 9.82 9.64- 9.65 9.72- 9.73 9.95 -- 9.92- 9.9510.10 -
nil 
ay 10.06-10.07 9.86- 9.90 9.98- 9.99 10.35 -10.21 --10.22
no 
13/ 
must _ _ .
ptember
tobex _ _

- -
10.16-10.18 10.54 - 10.43-10.4610.07-10.0810.22 - 10.43 -

10.45-10.47 10.27 -10.41-10.42 10.79-10.80 10.64-10.65 10.61 --
)1/ember
wember_

Steady. Steady. Steady. Steady. Steady. Steady.
Tone-
at 
Mons_  Barely stdy Barely atdy Very RCM,/ . Very st'dy. Steady. Stoody

CENSUS REPORT ON COTTON CONSUMED AND
ON HAND IN NOVEMBER, &o.-This report, issued on
Dec. 13 by the Census Bureau, will be found in an earlier
part of our paper in our department headed "Indications of
Business Activity."
CENSUS REPORT ON COTTONSEED OIL PRO-

DUCTION DURING NOVEMBER.-Persons interested
in this report will find it in our department headed "Indi-
ations of Business Activity" on earlier pages.
WEATHER REPORTS BY TELEGRAPH.-Reports to
s by telegraph this evening indicate that cotton picking is
bout finished. There have been scattered rains in many
ections of the cotton belt with rainfall ranging from light
moderate. Temperatures have been seasonable.

Rain. Rainfall.  Thermometer
alveston, Texas 1 day 1.08 in. high 68 low 41 mean 55
bilene. Texas  dry high 66 low 26 mean 46rownsville, Texas  dry high 78 low 42 mean 59
orpus Christi, Texas 1 day 0.01 in. high 72 low 42 mean 57
allas. Texas  dry high 66 low 32 mean 49
el Rio, Texas  dry high 70 low 28 mean 49
ouston, Texas 2 days 0.54 in. high 70 low 38 mean 54
alestine, Texas 1 day 0.20 in. high 68 low 30 mean 49
an Antonio, Texas  dry high 74 low 30 mean 52ow Orleans, La 1 day 0.28 in. high _ _ low -- mean 53
hreveport, La 3 days 0.19 in. high 64 low 27 mean 46
°bile, Ala 3 days 0.41 in. high 65 low 35 mean 51

4 days 1.10 in. high 66 low 30 mean 48
7 days 0.80 in. high 62 low 29 mean 48
7 days 0.86 in. high 60 low 19 mean 44
4 days 0.25 in. high 55 low 25 mean 36

vannah, Ga 
harleston, S. 0 
harlotte, N. 0 
emPhis. Tenn 

The following statement we have also received by tele-
ph, showing the height of rivers at the points named at

a. m. of the dates given:
Dec. 19 1930. Dec. 20 1929.

Feet. Feet.
ew Orleans Above zero of gauge- 1.9 2.9
emphis Above zero of gauge_ 4.0 13.5
ashville Above zero of gauge- 7.7 16.3hreveport Above zero of gauge- 18.0 17.9
cksburg Above zero of gauge_ 9.8 14.7

RECEIPTS FROM THE PLANTATIONS.-The fol-
wing table indicates the actual movement each week from
he plantations. The figures do not include overland re-
eipts nor Southern consumption; they are simply a state-
ent of the weekly movement from the plantations of that
art of the crop which finally reaches the market through
e outports.

Oct.-

- -

7- 397.3311403,514 396.00 , 1.592,117 1,348,324 1.050,5451485,714 46,617 412,497
Nov.-

21__ 338.3711 400.968
14... 372.279,350,357 351,467 1.684,197 1.409,376 1.099,9211,164.359 411,409 400.843

262,509 351,505 1,712,633,,..1, 

Dee. 
28....1298.028268.195385.189 1.770.725 1.448,310 1,215,753,356.1201275.215 425,558
5_ ,5t39 282.7471388.988 1,797,998 1,451.947 1.223.57j282.842,285.384 396,808
12._ 222,908 281,398311,736 1,815,747 1.461,857 1,232,683,240.657291,308 320,846
19_ 210,884 260,772 265,780 1.811,062 1,476,699 1.232,436 206,179 275,614 265,553

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1930 are 7,774,240 bales;
in 1929 were 7,559,934 bales, and in 1928 were 7,412,076
bales. (,2) That although the receipts at the outports the
past week were 210,864 bales, the actual movement from
plantations was 206,179 bales, stock at interior towns
having decreased 4,685 bales during the week. Last year
receipts from the plantations for the week were 275,614
bales and for 1928 they were 265,553 bales.
WORLD'S SUPPLY AND TAKINGS OF COTTON.-

The following brief but comprehensive statement indicates
at a glance the world's supply of cotton for the week and
since Aug. 1 for the last two seasons from all sources from
which statistics are obtainable; also the takings or amounts
gone out of sight for the like period:

Weekl Receipts at Ports. Stocks at Interior Towns. IReceiptsfromPlantations.
Ended, 

I 1930. I 1929. 1928. 1930. 1929. 1928. I 1930. 1929. ! 1928.

Sept.-I
-5_ 277.8521254.338 222.173 591,795 239.407 251.824310.623-229.483227,928

12._ 362.547 281.579 242.040 648,873 812,297 275.133 419.625 354,469 265.849
19.. 389.481,310.746 336,659 714,784 422,984 348,050 455,392 427,433 409,582
26._ 385.693 368,535 417.651 818,124 573.923 1.012,624 489.033519.474 543.853

555.848 437.422 532.796 949.334 726.959 002,945 687,058 590,458 661.488
10._ 509 927 512.983 521,837 1,098.865 881.858 706,536 659,458 667,882 625,428
17._ 423.079509.510 558,699 1.225,7 11,041.622 847.112549.934 7241.274 696.281
24_ 441.613 518,799 550,877 1.395.237 1,185.728 953,520 611,130 662,905 667,285

44,230603,270 535,822 1,503,734 1.305,221 1,034.049 558.727 622.763 616,351

Cotton Takings.
Week and season,

1930. 1929.

Week. Season. Week. Season.

Visible supply Dec. 12 
Visible supply Aug. 1 
American in sight to Dec. 19-....
Bombay receipts to Dec. 18-  
Other India shipls to Dec. 18....
Alexandria receipts to Dec. 17.... 
Othersupply to Dec. 17 *b 

Total supply 
Deduct-

Visible supply Dec. 19 

9,699,494

299,231
122,000
14,000
54.000
20,000

5,302,014
9,982.101
626,000
179,000
782,900
294.000

7,771,576

10208,725

9.818,880

17,166,015

9,818.880

413,711
150,000
24,000
62,000
20,000

8,441.287

7,954,047

3,735,957
10.787,396

762.000
267,000
912,200
413,000

16,877,553

7,954,047

Total takings to Dec. 19-a  389.845 7.347,135 487,240 8,923,506
Of which .American  261,845 5,080,235 318,240 6.618,306
Of which other 128,000 2,266,900 100.000 2.305,200
• Embraces receipts in Europe from Brazil. Smyrna. West Indies. &a.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 1,525,000 bales in 1930 and 2,231,000 bales in 1929-
takings not being available-and the aggregate amounts taken by Northernand foreign spinners. 5,822,135 bales in 1930 and 6.692.506 bales in 1929.of which 3,555,235 bales and 4,387.306 bales American.
b Estimated.
INDIA COTTON MOVEMENT FROM ALL PORTS.-

The receipts of India cotton at Bombay and the shipments
from all India ports for the week and for the season from
Aug. 1, as cabled, for three years, have been as follows:

December 18.
Receipts at-

1930. 1929. 1928.

Bombay

Since
Week. lAug 1. Week

122,000 626,000 150,000

Since
Aug 1.

762,000

Since
Week.lAug. 1,

113.000 564,000

Exports
from-

For the Week. Since Aug. 1.

Great
Britain.

Conti-
nent.

Japan& Great
China.1 Total.1 Britain.

Conti- 'Japan ct
nent. China. Total.

Bombay-
1930 
1929 
1928 

Other India-
1930 
1929 
1928 

Total all-
1930 
1929 
1928 

5,000
3,000
1,000

10,000
20,000
30,000

52,000
23,000
25,000

3.000 11,000
24.000
8,000

8.000 51.000
1 52,000

3.0001 44,000 23.000
1.003 38,000 25,000

67,0001 61,000 282,000
46.006 25,000 253,000
56,000 12,000 257,000

14,000, 37,000 142,000
24,006 39.000 228.0001
8,006 29,000 149,000'

81,000 98,000 424,000,
70,000, 64,000 481,0001
64,000 41,000 406,000'

607,000
319,000
445,000

950,000
597,000
714,000

179,000
267,000
178,000

607,0001,129,000
549,000 864,000
445,000 892,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
28,000 bales. Exports from all India ports record an increase
of 11,000 bales during the week, and since Aug. 1 show a
decrease of 265,000 bales.
ALEXANDRIA RECEIPTS AND SHIPMENTS.-We

now receive weekly a cable of the movements of cotton at
Alexandria, Egypt. The following are the receipts and
shipments for the past week and for the corresponding week
of the previous two years:

Alexandria. Egypt,
Dec 17.

1930. 1929. 1928.

Receipts (cantars)-
This week 270,000 310,000 250,000
Since Aug. 1 3,922,761 4.549.870 5,105,316

This Since This Since This Since
Exports (bales)- Week.Aug. 1. Week.Aug. 1. Week.Aug. 1.

To Liverpool 8.000 61.276 9,000 73.429 10.250 81,702
To Manchester, &c 52,418 ---- 75.114 - - -- 85,395
To Continent and India-... 14,000211,204 11.000200,357 13,250 201,465
To America 1.000 3.483 9.000 51.536 400 65,987

Total exports 23,000328.381 20.000400,436 23.900434.540
Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended Dec. 18 were270.000 cantars and the foreign shipments 23,000 bales.
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MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is quiet and in cloths is steady. Demand for India
is improving. We give prices to-day below and leave those
of previous weeks of this and last year for comparison:

1930. 1929.

323 Cop
Twist.

83( Us. Shill-
ings. Common

to Finest.

Cotton
Middrp
Cords.

32s Coy
Twist.

834 Lbs. Shirt-
!tips, Common

to Finest.

Cotton
Mfddrp
UpVas.

Aug.-

BePt.-

12
19.

Oct.-

Nov.-

Dee.-

d. d.
1034©1134

103i1©11%
10 (e)11
934©10%
9,4©10%

93S©10%
94©101,1
9 ©10
934491094
94©104i

9)401014
9%©10%
914 ©10%
934151014

9 ©10
83415 934
8% (4 994

s.d.
315

2
2
2
2

7
7

5
5 g

e
e
 
e
e
e
e
 
C
O
C
O
S
 
O
g
e
e
 

a. d.
7

6
6
6

4
3
3
2
2

2
2
2
2

2
1
1

d.
6.64

8.48
6.30
8.26
5.89

5.76
5.54
6.73
6.05
6.24

6.03
5.98
5.98
5.91

5.70
5.43
5.32

d. d.
14%©15%

14%015%
14ti©154
1434491534
14;i(41514

14548 1554
14%©15%
144©15%
141a©155(
141.4©154

1354491454
1334 ©14 3,fi
13% ©14 Ia
13540143:

133( 0141e
13S4©141.6
334©14%

a. d.
12 7

13 0
13 0
13 0
13 0

13 0
13 0
13 0
13 0
12 6

2 3
12 2
12 3
2 3

2 3
12 3
2 3

s. d.
@)13 1

@13 2
013 2
(5)13 2
013 2

@)13 2
@13 0
6.13 2
0;p13 2
@13 0

@125
012 4
©12 5
©12 5

©12 5
©12 5
©12 5

d.
10.58

10.46
10.32
10.31
10.20

10.28
10.28
9.94
9.96
9.88

9.56
9.66
9.76
9.59

9.58
9.47
9.36

SHIPPING NEWS.-Shipments in detail:
Bales.

GALVESTON-To Havre-Dec. 10-Nollington Court, 3443--
Dec. 11-West Quechee, 2,179.. _Dec. 13-Niagara, 1552
West Moreland, 743  7,917

To Dunkirk-Dec. 10-Nollington Court, 1,261_ _ _Dec. 11-
West Quechee, 276_ _ _Dec. 13-West Moreland, 13__ _Dec.
16-Trolleholm. 2,089  3,639

To Ghent-Dec. 11-West Quechee, 341  341
To Liverpool-Dec. 16-Editor, 3,989  3,989
To Antwerp-Dec. 11-West Quechee, 374  374
To Manchester-Dec. 16-Editor, 646  646
To Rotterdam-Dec. 11-West Quechee, 1,060__ _Dec. 15-

Tripp, 26_ _ _Dec. 16-Celaeno, 1.199  2,285
To Genoa-Dec. 16-Marina Odero, 4,489  4,489
To Japan-Dec. 11-Foylebank, 2,183_ _ _Dec. 12-Invincible.

2,157___Dec. 13-Aden Maru, 2,123  6,463
To Naples-Dec. 16-Marina Odero, 300  300
To China-Dec. 11-Foylebank, 990__ _Dec. 12-Invincible,

263_ _ _Dec. 13-Aden Maru, 705  1,958
To Barcelona-Dec. 13-Lafcomo, 1,086  1,086
To Bremen-Dec. 15-Tripp, 3,233- __Dec. 16-Gonzenhelm,

2,429; Celaeno, 4,308; August Leonhardt, 3.300  13.270
To Gothenburg-Dec. 16-Trolleholm, 900  900

NEW ORLEANS-To Liverpool-Dec. 10-Recorder. 2.986  2,986
To Manchester-Dec. 10-Recorder. 1.124  1,124
To Genoa-Dec. 10-Marina Odero, 750  750
To Dunkirk-Dec, 12-I3raheholm, 500_ __Dec. 13-Middle-

moor. 150  650
To Gothenburg-Dec. 12-13raheholm, 400  400
To Oslo-Dec. 12-Braheholm, 42  42
To Stockholm-Dec. 12-Braheholm, 25  25
To Bremen-Dec. 10-Roland, 4,040  4,040
To Hamburg-Dec. 10-Roland, 64  64
To Havre-Dec. 13-,Middlemoor, 750  750
To Ghent-Dec. 13-Middlemoor, 123  123
To Rotterdam-Dec. 12-Gaasterdijk, 965  965
To Japan-Dec. 13-Scottsburg, 1,100  1,100
To China-Dec. 12-Scottsburg. 1.050  1,050
To Bombay-Dec. 15-Fernlane, 1,022  1,022
To Porto Colombia-Dec. 13-Tele, 88  88
To Lapez-Dec. 13-Tela, 100  100

CHARLESTON-To Rotterdam-Dec. 10-Gudrun Maersk, 92  92
To Bremen-Dec. 13-Thiriby, 1,550  1.550
To Antwerp-Dec. 13-Thirlby. 1964  1,964
To Hamburg-Dec. 13-Thiriby, 403  403
To Liverpool-Dec. 15-West Hoboinac, 600  60
To Manchester-Dec. 15-West Hobomac, 1.655  1.655

HOUSTON-To Japan-Dec. 12-Convallaria. 3.062; Foylebank,
9,031  12,093

To China-Dec. 12-Convallaria, 165; Foylebank. 2,090  2,255
To Laguayra-Dec. 10-Convallaria, 60  60
To Liverpool-Dec. 13-Editor. 2,103  2.103
To Manchester-Dec. 13-Editor, 1,942  1.942
To Rotterdam-Dec. 11-Ivar, 1,046__ -Dec. 15-Celaeno.

426  1,472
To Copenhagen-Dec. 11-Ivar, 267__-Dec. 13-Trolleholm,

600  867
To India-Dec. 11-Fernlane, 5.104  5.104
To Havre-Dec. 15-Nollington Court, 11,507Dec. 16-

West Moreland, 8,874  20,381
To Dunkirk-Dec. 13-Trolleholra, 2,422. __Dec. 15-Nolling-

ton Court. 2,351_ __Dec. 16-West Moreland, 200_ _ _Dec.
17-Braheholm. 77  5,050

To Gothenburg-Dec. 13-Trolleholm, 650  650
To Vejle-Dec. 13-Trolleholm, 550  550
To Norrkoping-Dec. 13-Trolleholm, 500  500
To Warberg-Dec.13-Trolleholm, 400_ __Braheholm. 475_ _ - _ 875
To Abo-Dec. 13-Trolleholm, 100_ __Dec. 17-Braheholm, 60 150
To Drammen-Dec. 13-Trolleholm, 50  50
To Nykoping-Dec. 13-Trolleholm, 50  50
To Bremen-Dec. 13-Gonzenheim, 5,970 Dec. 15-August

Leonhardt, 5,088, Celaeno, 2,174  13,232
To Bordeaux-Dec. 16-West Moreland, 100  100
To Naples-Dec. 15-Marina Odero, 150  150
To Genoa-Dec. 15-Marina Odero, 2.659  2,659
To Barcelona-Dec. 16-Latcomo, 1,678  1,678
To Uddevalla-Dec. 17-Braheholm, 100  100
To Oslo-Dec. 17-Braheholm, 100  100

SAVANNAH-To Genoa-Dec. 13-Monfiore, 720  720
To Bremen-Dec. 18-Thulby, 5,127  5,127
To Liverpool-Dec. 15-Tulsa, 3,959  3.959
To Hamburg-Dec. 18-Thulby, 569  569
To Manchester-Dec. 15-Tulsa, 3,247  3,247
To Rotterdam-Dec. 16-Gudrun Maersk, 450  450

NORFOLK-To Havre-Dec. 15-Sarcoxie, 100  100
To Liverpool-Dec. 18-Coelleda, 1,581  1,581
To Manchester-Dec. 18-Coelleda, 1,358- Dec. 18-Nlnian,

100  1,458
To Bremen-Dec. 18-Hanover, 2.442  2,442

MOBILE-To Genoa-Dec. 12-Monrosa, 248   248
NEW YORK-To Manchester-Dec. 12-Winona County, 25  25

To Genoa-Dec. 12-Exchester, 41  41
BEAUMONT-To Bremen-Dec. 15-Taransay, 1,380  1,380
BAN FRANCISCO-To Great Britain-Dec. 15-(?), 550  550

To Germany-Dec. 15-(?), 1,950  1.950
To Japan-Dec. 15-( ?), 1,100  1,100
To China-Dec. 15-(1), 504  504
To India-Dec. 15-(?), 125  125

CORPUS CHRISTI-To Havre-Dec. 16-Nishama, 6,530  6,530
To Dunkirk-Dec. 16-Nisharna, 150  150
To Rotterdam-Dec. 16-Nishama, 100  100
To Ghent-Dec. 16-Nishama, 27  27
To Japan-Dec. 17-Scottsburg, 3,235  3,235
To China-Dec. 17-Scottsburg, 72  72

Nor. 28. Dec. 5. Dec. 12.
Sales of the week 20,000 21,000 17.000
Of which American 9,000 9,000 9,000

Sales for export 1,000 1.0001,000
Forwarded 44,000 44,000 47,000
Total stocks 707,000 733,000 770,000
Of which American 343,000 357,000 389,000

Total imports 93,000 88,000 82,000
Of which American 79,000 46,000 56,000

Amount afloat 226,000 249,000 212,000
Of which American 148,000 172,000 140,000

LOS ANGELES-To Liverpool-Dec. 11-Tacoma City, 100....
Dec. 13-Delftdyk, 100 

To Manchester-Dec. 11-Tacoma City, 50 
To Bremen-Dec. 15-Portland, 600 
To Japan-Dec. 8-President Harrison, 1,000_ _ _Dec . 10-

San Francisco Maru 500; Kwanto Maru, 2,100_ __Dec. 14
Silveryew, 500_ _ _Dec. 15-President Pierce, 800_ _ _Dec. 16

Bates.

200
50
600

-Siamese Prince. 200; La Plata Maru, 400  5,500
To China-Dec. 8-President Harrison, 200_ __Dec. ln-__

ICwanto Mani, 800_ __Dec. 16-Siamese Maru, 300  1,300
To India-Doc. 8-President Harrison, 100_ __Dec. 10-

Kwanto Maru, 150  250
TEXAS CITY-To Liverpool-Dec. 16-Editor. 289  289

To Manchester-Dec. 16-Editor, 561  561
To Havre-Dec. 10-West Quechee, 1,940  1,940
To Dunkirk-Dec. 10-West Quechee, 100  100
To Ghent-Dec. 10-West Quechee, 225  225
To Rotterdam-Dec. 10-West Quechee, 34  34
To Barcelona-Dec. 12-Lafcomo, 160  160
To Bremen-Dec. 16-Gonzenheim, 1,218  1,218

-
Total 189,488

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Dec. 19.
17,000
8,000

42,000
776,000
392,000
56,000
27,000

204,000
138,000

The tone of the Liverpool market for spots and futures
each day of the past week and the daily closing prices of
spot cotton have been as follows:

Spot. Saturday. Monday. Tuesday. Wednesday. Thursday. Friday.

Market,
12 15 {
P. M.

Small
inquiry.

Dull. Dull. Dull. Quiet. Dull.

Mid.Uprds 5.26d. 5.12d. 5.216 5.246. 5.416. 5.32d.

Sales 2,000 3,000 3,000 3,000 3.000 3,000

Futures. Easy, Barely stdy St'dy. un- Quiet, Steady, Quiet.
Market

{
Ito 10 pts.9 to 11011. elfgd to 36 to 9 pts. 18 to 22 pts ito 10 pts.

opened decline, decline. pts. adv. advance, advance. decline.

Market, Quiet but Steady, Quiet but Barely Indy Steady. Quiet but
4

I
t'dy. 9 to 2 to 13 pts st'dy, 1 to 2 unch'gd to 16 to 18 pts t'dy, 13 to

P. M. 11 ots. dec. decline. Ins. adv. 7 Ms. adv. advance. 15 ots. dec.

Prices of futures at Liverpool for each day are given below:

Dec. 13
to

Dec. 19.

Sat. Mon._! Tues. Wed. Thurs. 1 Fri.

12.1512.3012.15
p. m.p. m.p. in.

4.0012.151 4.0012.15
p. m.lp. m.lp. m.P. m.

4.00
p. m.

12.15
p. m.

4.0012.15
p. m. p. m.

4.00
p.m.

New Contraa. d. it. it. it. I it, it, it. it. it, d. it. it.
December __ __ 5.12 4.97 5.00 5.06 5.02 5.09 5.09 5.26 5.26 5.17 5.13
January __ __ 5.15 5.00 5.03 5.091 5.05 5.10 5.09 5.26 5.28 5.17 5.11
February __ __ 5.20 5.06 5.081 .5.14, 5.10 6.15 5.14 5.30 5.30 5.21 5.15
March __ __ 5.27 5.12 5.14, 5.20 5.18 5.20 5.19 5.38 5.36 5.26 5.20
April __ 5.33 5.17 5.20 5.28' 5.22 5.26 5.25 5.41 5.41 6.31 5.26
May -- -- 5.40 5.24 5.271 5.32 5.29 5.32 5.31 5.47 5.47 5.37 6.32
June __ 5.45 5.29 5.32, 5.37 5.34 5.37 5.36 5.52 5.52 5.42 5.37
July __ __ 5.51 5.35 5.38, 5.42 5.40 5.43 5.41 5.58 5.18 5.48 5.43
August __ __ 5.55 5.39 5.421 5.46 5.44 5.47 5.45 5.62 5.62 5.52 5.47
September --------5,59 5.43 5.46 5.50 5.48 5.51 5.49 5.65 5.85 5.56 5.51
October 5.64 5.48 5.511 5.55 5.52 5.55 5.53 5.69 6.70 5.61 5.56
November_  _ __ 5.68 5.52 5.55 5.59 5.56 5.58 5.56 5.73 5.74 5.65 5.59
December 5.72 5.57 5.69 5.63 5.60 5.62 5.60 5.78 5.78 5.70 5.83

BREADSTUFFS
Friday Night, Dec. 19 1930.

Flour was steady with a moderate business. Feed on the
17th inst. declined $1 to $2 a ton at Buffalo, and flour was
steadier.
Wheat has been under the influence of Farm Board

manipulation and showed practically no net change for the
week. But Winnipeg has declined to new low levels. July
wheat sold down to 67%c. in Chicago, the lowest in 30
years. Export demand was lacking. Supplies, of course,
are very large. Argentine exchange has latterly declined.
On the 13th inst. prices declined 2%c. on July and l to 1/4c.
on other months, partly owing to disappointing cables.
Buenos Aires declined 1/4c. despite unfavorable rains all
over Argentina, where harvesting is in progress. Export
demand was poor. Winnipeg fell 11/2 to 1%c. The Winni-
peg "Free Press" said that advances made by the banks to
the grain trade, including the wheat pool, are amply secured
and that there will be no forced liquidation of wheat under
the present arrangement. The weather in the Southwest
was very favorable, with further beneficial rains. Kansas
City reported there was a prospect of an increased move-
ment. This affected Chicago.
On the 15th inst. prices advanced 1c. on July in Chicago

and 21% to 2%c. in Winnipeg. The export demand was said
to be better. Also Liverpool was 1/4 to 1,4d. higher. World
shipments were small, and the quantity on passage fell off
sharply. The quantity afloat was 37,504.000 bushels against
43,256,000 last week and 26,664,000 last year. World's ship-
ments for the week were 11,404,000 bushels against 16,-
721,000 in the previous week. From July 1 they were 358,-
268.000 bushels, showing an increase of about 50.000.000
bushels compared with the same time last year. Italy, it
was said, will need 94,000,000 bushels of foreign wheat. The
United States visible supply decreased last week 1,297,000
bushels against 513,000 last year; total, 189.944,000 bushels
against 181.977.000 a year ago. On the 16th inst. prices de-
clined on July 1%c., a new low for some time. Winnipeg
dropped 2 to 214e. to new lows. Old December at Chicago
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broke through 77c., long the minimum. A decline in stocks
and lower cables started prices downward on this side.
Liverpool dropped 1 to 1%c., and Buenos Aires 2%c. Feed-
ing consumption this season was estimated at 236,000,000
bushels, but that was an old story. Export trade was dull,
and, of course, supplies were very large.
The Government report on the 17th inst. stated the acre-

age of winter wheat at 38,1308,000 against 40,162.000 last
year; durum wheat, four States, 4,643,000 against 5,315,000;
other spring wheat, 15,902,000 against 15,664,000. The
winter wheat crop was finally placed at 604,337,000 bushels
against 578,000,000 last year; durum wheat in four States,
55,665,000 bushels against 52,000,000 last year; other spring
wheat, 190,963,000 bushels against 270,000,000 last year.
The Government put the condition of winter wheat for hay-
vesting next year at 90.3 against 86 last year and 83.2 the
10-year average. It estimated the acreage at 42,042,000
acres against 42,513,000 last year. Chicago wired, Dec. 18:
"Wheat situation both in Canada and the United States
reflects better position, but ordinary factors are lost sight
of in the general breakdown of values. Winnipeg prices
Inevitably will go higher. Canadian reports indicate a non-
interference policy with grain business. Better stock market
caught our July in an oversold position. Trade construed
Government corn figures somewhat bullish."
On the 18th inst. Chicago ended %c. lower on July, while

Winnipeg was down %c. from the early high, ending % to
%c. net lower. The Farm Board bought old crop contracts
and kept them stabilized. Liverpool was % to %d. higher,
and Buenos Aires rose %c. There was a good snow cover-
ing over most of the winter wheat area. To-day prices ended
%c. lower to 1/4c. higher. Winnipeg wound up unchanged
to %c. lower. Winnipeg was down to new low prices for
all times. The cables were unsatisfactory. Argentine ex-.
change was reported lower. Favorable crop reports came
from the Southern Hemisphere. The weather in the winter
wheat belt was good. The export demand was trifling.
Liverpool closed 1% to ii‘d. lower. Buenos Aires closed
weaker, despite a forecast for rain. Bradstreet's North
American exports for the week were 4,021,000 against
3,626,000 last year, pointing to world's shipments this week
of only 10,216,000 bushels. Some were selling July wheat
and buying other grain. Final prices were %c. lower to
%c. higher. The trading has been much larger in corn
than in wheat. The Farm Board has sustained wheat prices
and fluctuations have often been negligible, driving out
speculation.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 hard  93% 93% 85% 85% 95% 80%

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO,Sat. Mon. Tues. Wed. Thurs. Fri.December  77% 7734 7634 76% 77 7674March  79% 79% 79% 79% 7934 7934May  81 81 81 81 81 81
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG,Sat. Mon. Tues. Wed. Thurs. Frt.December  54.34 56% 5474 54 5374 53'May  5934 6134 5934 58% 5774 57%July  6034 6234 603' 5934 5934 583

Indian corn has declined under the weight of larger re-
ceipts and general liquidation, not unmindful, of course, of
the weakness of wheat. Argentine corn is relatively cheap,
and the Eastern States of this country can import it. Still,
to-day there was good buying on declines. Not a few houses
favor buying corn on reactions. The Government estimate
of 2,031,000,000 bushels as the crop shows a decrease from
November of 63,000,000 bushels. It is 583,000,000 less than
the last crop. On the 13th inst. prices closed 1% to 1%c.
lower, partly in sympathy with wheat. On the 15th inst.
prices advanced 1% to 1%c., partly in response to a rise in
wheat. Also offerings were small. The weather was either
bad or threatening. Receipts are expected to fall off
sharply. Feeding is likely to increase markedly. The
United States visible supply increased last week 2,888,000
bushels against 1,196,000 last year; total, 9,863,000 against
5,060,000 a year ago. On the 16th inst. prices fell 2% to
2%c., with wheat lower, cables off, and the weather good.
The Government report on the 17th inst. put the crop at
2,081,048,000 bushels this year against 2,628,000,000 last
year; acreage, 100,829,000 against 98,018,000 last year.
On the 18th inst. prices closed 1% to 2c. lower, despite

the fact that the Government report was considered rather
bullish and the cables were steady. Deliveries on December
contracts were rather large. Liquidation was on a more
liberal scale. To-day prices ended unchanged to %c. higher,
although the trading was active. Early in the trading
liquidation was very noticeable. Stop orders were caught.May and July were down to a new low for the season. But
on the decline commission houses bought more freely. Pro-fessionals were also buying. The better tone in wheat helped
corn. So did the rise in stocks. Corn rallied 1 to 1%c. fromthe early low. Final prices show a decline for the week of2% to 314c.

DAILY CLOSING PRICES OF CORN IN NEW YORK,Sat. Mon. Tues. Wed. Thurs. Fri.No. 2 yellow  8834 90% 87% 8831 87% 87%DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO,Sat. Mon. Tues. Wed. Thurs. Fri.December  69 7134 csq 69 67% 67,March  72 74% 71 72 71% 71May  74 7634 73, 7434 73 73

Oats prices have been pulled down by the decline of other
grain, but not very much. The crop is 175,000,000 buspels
larger than that of last year, but to-day oats showed inde-
pendent strength on a good cash demand and covering. On
the 13th inst. prices declined 1%c. net, with other grain
down. On the 15th inst. prices advanced %c., as there
was a rise in corn and wheat, and selling was well taken.
The United States visible supply decreased last week 7=,000
bushels against 514,000 last year. The total is now 28,-
436,000 bushels against 28,015,000 a year ago. On the 16th
Inst. prices declined 1% to 2c., in sympathy with lower
prices for other grain. The Government report on the 17th
Inst. estimated the crop this year at 1,402,026,000 bushels
against 1,238,654,000 last year; acreage, 41,598,000 against
40,217,000 last year. On the 18th inst. prices declined %
to %c., partly in response to lower prices for other grain.
To-day prices ended % to lc. higher. Offerings were well
taken. Commission houses and professionals bought. In-
herent steadiness of oats was plainly visible. Country offer-
ings were small. Shipping demand was good, with sales of
55.000 bushels. Cash oats were firm and %c. higher. Final
prices show a decline, however, for the week of 1% to 1%c.

DAILY CLOSING PRICES OF OATS IN NEW YORK,
Sat. Mon. Tues. Wed. Thurs. Fri.

No.2 white...45%646 4534646 4434645 4434645 4434645 45 (§46_
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO,

.Sat. Mon. Tues. Wed. Thurs. Fri.
December  32 33% 31% 3234 31% 32
March 37 34% 3234 3334 32% 33
May  3434 3534 3331 3434 3334 34
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG,

Sat. Mon. Tues. Wed. Thurs. Fri.
December  25% 26% 26% 27% 27 27
May  28% 29% 28% 29% 28% 28
July  28% 30 29 30% 29% 29

Rye showed a small decline, but the position is regarded
on the whole as firm. Rye is being taken in place of corn,
and December has been particularly well sustained, so that
prices are about the same as they were a week ago. On
the 13th inst. prices declined 1% to 2%c., with wheat off
and liquidation apparent. On the 15th inst. prices advanced
1 to 114c., with other grain higher and shorts covering. The
United States visible supply decreased last week 129,000
bushels against 344,000 last year; total, 15,811,000 bushels
against 11,220,000 ta year ago. On the 16th inst. prices de-
clined 2 to 214c., with wheat lower. The Government esti-
mated the crop this year at 50,234,000 bushels against 40,-
629,000 last year; acreage, 3,722,000 against 3,255,000 last
year. Of barley, the crop is estimated at 325,803.000 bushels
against 307,000,000 last year; acreage, 12,437,000 bushels
against 13,212,000 last year. On the 18th inst. prices in a
general way followed those for other grain, and ended %
to lc. lower. The Government on the 18th inst. put the
condition of the growing crop at 82.6% against 87.2 last
year and 87.8 as the 10-year average. It put the acreage
at 4,158,000 against 3,996,000 last year. To-day prices ended
1% to 2c. higher, although they were rather weak early in
sympathy with wheat and scattered liquidation. But offer-
ings soon fell off and prices, under the stimulus of good
buying, partly to cover, advanced 2%c, or more from the
low of the day. Final prices, however, show a decline for
the week of 1/4 to 114c.

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO,
Sat. Mon. Tues. Wed. Thurs. 1ri.1

December 
March 
May 

44%
4531
4531

4634
4634
46%

44
4434
44%

45%
45%
45%

45
44%
45%

46%
46%
463

Closing quotations were as follows:

GRAIN.
Wheat, New York- Oate. New York-
No. 2 red. f o.b., new 
No. 2 hard winter, f.o.b.._ 18q No. 2 white 

No. 3 white 
45646
4304334

Rye-No. 2, f.o.b. New York 47%
Corn, New York-
No. 2 yellow, all rail 87%

Chicago, No. 2  nom.
Barley-

No, 3 yellow, all rail 84% No. 2 c.i.f. New York, dom. 5834
Chicago. cash 476169

FLOUR.
Spring pat, high protein$4.75 $5.10 Rye flour, patents  ._ fp4 0027,4.E)
Spring patents  4.40 4.75 Semlnola, med., No. 3
Clears, first spring  4.10 4.40 Oats goods  $2.05 r.10
Soft winter straights.-- 4.05 4.40 Corn flour 2.15 2.20-
Hard winter straights-- 4.30 4.75 Barley goods-
Hard winter patents.-- 4.75 5.10 Coarse 3.25
Hard winter clears  4.00 4.35 Fancy pearl, Nos. 1.
Fancy Minn. patents  6.30 6.80 2. 3 and 4  6.156 6.50
City mills  6.55 7.35
For other tables usually given here, see page 4000,

AGRICULTURAL DEPARTMENT'S REPORT ON
THE 1930 PRODUCTION AND VALUE OF GRAIN
AND OTHER FARM PRODUCTS.-The Department of
Agriculture at Washington issued on Dec. 17 its report on
the production and farm value as of Dec. 1 of grain and
other important farm crops of the United States for the
season of 1930. This report will be found in an earlier
part of our paper under the heading "Indications of Business
Activity."
WEATHER REPORT FOR THE WEEK ENDED

DEC. 16.-The general sumniary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Dec. 16, follows:

Early in the week there was a reaction to much warmer weather over the
eastern portion of the country, with light to moderate precipitation in the
Southwest and in the lower Mississippi and Ohio Valleys. About the
middle of the period there were rather general, though mostly light, rains
in more eastern sections, and the latter part had scattered precipitation In
Central and Eastern States, with some snow as far south as Tennessee, and,
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much colder weather over the eastern portions of the country. The week
was persistently cold in some Plateau sections of the West.
Chart I shows that, in general, the week averaged warmer than normal.

It was rather cold in the Northeast, with the weekly Means from 1 to 4 deg.
subnormal, while in much of the Great Basin the deficiencies were from 2.
to 6 deg. In the East. South, and the far West they were mostly 2 to 4 deg.
higher than normal, while in the Ohio Valley and from the middle Missis-
sippi Valley and central Great Plains northward abnormally warm weather
prevailed, with the temperatures averaging from 4 to as much as 11 deg.
.above the seasonal mean.

Minimum temperatures were not unusually low for the season, though
some stations in the interior of the Northeast reported 10 deg. below zero.
while some upper Lake localities had readings as low as 8 deg. below. The
lowest reported for the week was 14 deg. below zero on Dec. 15 at Devil s
Lake, N. Dak., but subzero readings occurred only locally in the North-
west. In the East the line of freezing extended as far south as Macon, Ga.,
and Meridian, Miss., and farther west to Abilene and El Paso, Texas. In
the central valleys minimum temperatures were mostly from 12 to 20 deg.,
while in Gulf coast sections they were not lower than the forties.
Chart II shows that precipitation was rather widely distributed during

the week, but was mostly light in character east of the Rocky Mountains,
with only local areas in the South, the southern Great Plains, the East
and Northeast reporting as much as one-half inch. The amounts were
inappreciable over large areas, including the far Southwest, the west Gulf
section, most of the Atlantic States, and much of the Northwest. In the
Pacific Northwest the amounts were substantial, ranging from 1 to more
than 2 inches in the western portions of Washington, Oregon, and north-
western California.
The generally mild and mostly fair weather of the week gave a con-

tinuation of conditions favorable for seasonal outside operations on farms.
No harmful temperatures were reported, except for some local frost damage
to tender vegetation locally in the Southeast, while the mildness favored
rather free ranging of livestock in many great Western grazing districts,
with a consequent further saving of feed. In these areas the fall season
has been unusually favorable for conserving feed, through much open
grazing and, in Southern sections, considerable pasturage from winter
grains. In the South winter truck crops continued mostly satisfactorY
_advance, except that it is too dry in much of the Florida Peninsula, and the
cool weather there retarded growth of tender varieties. Fall plowing in
the interior valleys has been mostly favored this year, with more than
the usual amount accomplished in many places.
The soil remains sufficiently supplied with moisture and ample water

is available rather generally in the South and in the trans-Mississippi
States. In the Northeastern quarter of the country, however, including
the Ohio Valley, subsoil conditions are still far from satisfactory, while
the problem of water for livestock remains troublesome in some areas.
_notably in parts of Ohio, Kentucky, and locally in some more Eastern
States. In Virginia and West Virginia the situation has markedly im-
proved since the recent rains, though streams are still low. Picking cot-
ton is about finished, and the corn crop is mostly husked, though con-
siderable is still out in Missouri, while wet fields and snow delayed gath-
ering in some Central Plain sections.
The Weather Bureau furnishes the following resume of

the conditions in the different States.
Viroinia.—Richmond: Warm most of week, but cold at close; rainfall

light. Favorable for outdoor activities, and winter grains, truck, and
pastures in good condition. Favorable for marketing tobacco. Streams
continue very low.

North Carolina.—Raleigh: Mild first part, followed by much colder at
close of week; generally fair, except some rain along coast. Favorable
for outdoor activities. Hardy truck, wheat, oats, rye and cover crops in
satisfactory condition.

South Carolina.—Columbia: Mild early part, becoming colder, with
rather low night temperatures. Ample sunshine and little or no rain.
Winter cereals and truck healthy condition but plowing retarded in north-
west by continued wet soil. Seeding of small grains continues slow.
Georpia.—Atlanta: Week moderately above normal in temperature,

although killing frosts occurred as far south as Thomasville; sufficient
moisture for winter cereals, which are doing well. Killings hogs and usual
farm chores about only work on hand.

Florida.—Jacksonville: Too cold in most of section and too dry In much
of peninsula for best progress of tender truck, which suffered some from
frost damage in southern division. Strawberries also backward, but small
shipments from Plant City district. Cabbage, celery, and lettuce good;
oats doing well; potato planting continued in Federal Point district. Citrus
matured; colored rapidly and in good condition.
Alabama.—Montgomery: Temperatures averaged considerably above

normal first part; somewhat below thereafter, with freezing in extreme
north and some places in central. Little progress in farm work. Corn
harvesting practically finished. Oats up in many places and doing well.
Condition of truck crops mostly fair to good; sweet potatoes generally
keeping well, though some rotting reported locally.

Mississippi.—Vicksburg: No damaging cold; mostly cloudy Wednesday,
Thursday, and Monday, with generally light rain; otherwise fair weather.
But little plowing accomplished, though progress of other seasonal farm
work fair.
Louisiana.—New Orleans: Moderately cool, with light rainfall latter

part of week. Generally favorable for truck and oats. Grinding sugar
cane progressed fairly well and well advanced; some threshing of late rice.
Sweet potato digging nearing completion.

Texas.—Houston: Warm until last two days when cool wave; rainfall
light. Unusually favorable for field work and growing vegetation. Prog-
ress and condition of wheat and oats good to excellent and affording con-
siderable pasturage. Truck and citrus mostly good. Strawberries ripen-
ing slowly. Livestock in good condition.
Oklahoma.—Oklahoma City: Rather warm and mostly clear, followed

by snow and freezing at close. Cotton and corn practially all in. Progress
and condition of wheat generally very good. Winter-grain pastures good
and livestock doing well.

Arkansas.—Little Rock: Favorable for growth of crops and winter
work until last of week when Northern third of State was covered with
snow; freezing temperatures in most other portions. Nearly all cotton
and feed crops gathered. Rice threshed, except small amount in South.
Wheat, oats, meadows, pastures, truck, fruit and stock in good to ex-
cellent condition.

Tennessee.—Nashville: Wheat, oats, rye and barley advanced satisfac-
torily. Considerable sunshine, attending mostly mild temperatures. Light
rain throughout State, followed at end of week by snow. Stock con-
tinuing good condition.

Kentucky.—Louisville: Moderate temperatures first half, with slow
growth; precipitation light. Favorable for stripping and marketing tobacco.
Corn gathering completed. Shortage of water for livestock still troublesome.

THE DRY GOODS TRADE
New York, Frid,a/y Night, Dec. 19 1930.

Aside from considerable bargain-selling of small lots in
all textile divisions, traceable to the desire to clean out
odds and ends of stocks in preparation for inventory-taking,
business has continued at an extremely low ebb, with pros-
pects of intensified dullness in the Immediate future. The
sharp downward revisions which were made on many of
the bargain lots cited were not generally regarded as im-
portant in relation to the price position of the markets as a
whole. Meanwhile, the general trend, due to seasonally
aggravated lack of buying interest, is reactionary, though
laudable and partially successful efforts are being made in
many directions to infuse a steady undertone into the situa-
tion in expectation of better demand some time in January,
the development of which it is thought would certainly be
quickened by a comparatively stable market. There con-
tinues to be a dearth of definite opinion as to where the ex-
treme lows in the raw material markets lie, and the troubles

recently uncovered in banking circles have further dis-
turbed sentiment. Numerous failures of Southern banks
have added to the disquieting rumors concerning the textile
credit structure which have followed, notably in cotton goods
circles. Sales of small quantities of very dull rayon yarns
for underwear and hosiery knitters are being made in an
otherwise acutely quiet rayon market. Spun sports weaves
for spring are the recipients of better inquiry, and the
fine broadcloths woven from them are said to be selling
well at retail. The inventiveness which has gone into new
fabrics for women's wear in various divisions is expected
to result in keener competition for popularity during the
coming few months between silk, cotton, worsted, and linen
products, with highly-styled offerings of the latter three
designed to attract the same taste as ordinarily centered
in silks, in the past.

DOMESTIC COTTON GOODS.—With buying interest in
cotton goods reduced to a minimum in almost all directions,
and price weakness repeatedly recurring in the gray goods
market, discussion of the inherent evils of the trade which
obstruct the desire to deal constructively with such adverse
emergencies, has again become active, and certain develop-
ments have testified to the unimpaired determination of cer-
tain interests to continue to strive to achieve something
concrete in the way of reformation. On the one hand numer-
ous instances of sharp concessions on small lots are cited,
attributed primarily to the desire to dispose of odd assort-
ments of goods in preparation for the inventory period.
At the same time offerings of a purely necessitous character,
from sources where accumulations are marked, remain a
decided factor in the situation. On the other hand, rather
than submit to the declining values which have been insti-
gated by such competitive selling, several important print
cloth houses have withdrawn from a market in which, at
this time, important buying can only be attracted by sharp
concessions. Current depressing influences which are dark-
ening the outlook include unsettlement in raw cotton and
the uncertainties in the banking situation. At the same
time, the belief prevails that buyers will be forced to come
into the market for replenishment after the turn of the
year, if only because they will have nothing left on many
of their shelves to sell. Whatever outside conditions may
be, it is pointed out, current price levels represent only a
minimum of profit at their highest levels, and agitation-
for a policy of maintenance of present prices on a steady
basis by means of continued close regulation of production
to demand is accordingly widely endorsed. There appears
to be a good chance that production may be confined to its
present volume until about the middle of March. Retailers
continue absorbed by the activity of the holiday season,
with the nearby inventory period further restricting poten-
tial activity in primary channels. Spurts of moderate ac-
tivity have been experienced in gray goods for January
and February at near the low prices of the season. Fine
goods have been acutely inntive, with reduced production
schedules not being reflected in any measurable change in
the position of that division of the industry as yet. Print
cloths 27-inch 64x60's constructions are quoted at 3%c., and
28-inch 64x60's at 4%c. Gray goods 39-inch 68x72's con-
structions are quoted at 5%c., and 39-inch 80x80's at 7%c.

WOOLEN GOODS.—While the general quietude in wool-
ens and worsteds remains virtually unbroken, some encour-
agement is derived from the fact that a sustained, if rather
thin, demand for duplicates of suitings, women's coatings,
and dress goods for spring continues to be in evidence.
However, volume business has still to develop, and many
manufacturers, reinforced by a relatively favorable statis-
tical position, are refraining, witih laudable patience, from
pressing goods for sale in a market which would certainly
tend to grasp such opportunities for further recession in
values—a consequence which, it is noted, could not be ex-
pected to hasten the appearance of nearer normal business
conditions. Information derived from sales-tours in the
past two months reveals no mitigation of the pronounced
desire on the part of buyers to avoid contracting into the
future as completely as possible. Business in men's clothing
at retail has been less than expected, and generally dis-
couraging. January clothing sales are expected to be staged
early, and sharp price-cuts are presaged. Meanwhile, in-
ternal reorganization in various mills is said to be resulting
in measurably increased economy in production.

FOREIGN DRY GOODS.—With stocks of linen goods in
Importers' bands at the lowest level in several years, buyers
are having considerable difficulty in getting orders for
prompt delivery filled, with the result the prices are firm
at present levels—which, however, represent a considerable
recession from the basis obtaining last year at this time.
New style creations of household linens are said to be
attracting more interest latterly in relation to comparable
cotton fabrics which have been displacing linens in popu-
larity in past months owing to their cheaper prices. Hand-
kerchiefs are active in connection with the 'holiday trade.
Dress fabrics are reported to be well represented in offer-
ings in the stores designed for winter resorts and spring
wear. Burlaps continued quiet and fairly steady. Light
weights are quoted at 3.75c., and heavies at 5.51c.
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MUNICIPAL BONDS SALES IN NOVEMBER.

We present herewith our detailed list of the municipal bond
issues put out during the month of November, which the
•crowded condition of our columns prevented our publishing
.at the usual time.

The review of the month's sales was given on page 3736
•of the "Chronicle" of Dec. 6. Since thon several belated
November returns have been received, changing the total
for the month to $87,735,559. The number of municipalities
issuing bonds in November was 240 and the number of
separate issues 307.
Page. Name. Rate. Maturity. Amount. Price. Basis.
3564__Adair Sch. Dist., Okla_ 7,000  
3236_ ..Akron, Ohio 4j 1932-1956 500,000 100.31 4.22
3396 -Alturas Gram. S. D. ,Calif.5 1941 7.000 101.42 4.82
3564- -Appleton, Wis 6 1931-1935 11,000 102.03 5.25
3068-Arkansas, State of (3 iss.)45 1932-1957 4,850,000 100.56 4.70
3564_-Asbury Park, N. J. (2 iss.)4# 1932-1957 1,000.000 100.01 4.74
3236__Ashtabula Co., Ohio- --A 1932-1941 26,000 100.04 4.24
3396.. Ashtabula Co., Ohio-  4 1932-1941 23,520 101.13 4.30
3737--Auburn, Iowa 43%  r17,500  
3564_-Auburn Township, 0100_5 1932-1941 3,030 100 5.00
3565-Barren County, Ky 5( 1932-1950 70,000  
3737.. _Bastrop La 6 1931-1932 30,000 100.003 Kg
3565 _1:tattle Creek, Mich 4% 1932-1951 194,000 100.06
3565„Battle Creek, Mich 4 1932-1951 56,000 100.06
3397__Berea, Ohio 534 1931-1940 31,918 103.54 r4.76
3565-Bergen County, N. J 434 1931-1956 1,575.000 102.10 4.29

__  5 1935-1954 75,000 100,03 4:99
3905--Beverly Hills, Calif 5 1931-1945 145,000 100.11 4:20
3905-Beverly Hills, Calif 4 1945-1969 245.000 100:11 4:20
3397-Blackshear, Ga 5 1935-1951 17,000 101.01 4.89
3237_ -Blissfield, Mich 10,000 100
3565.. BloomingPrairie, Minn_ -4 X' 1942-1949 35.000  
3737-Bozeman, Mont 4%  r109,000 100.23 ----
3397-Bristol, "/a 5 1950 75,000 100.33 4.97
3237-Brownsville, Pa 4 1950-1960 12,000 105.34 4.17
3237.. ..Butler, N. J 434 1931-1950 60,000 100.06 4.49
3069__Cambria County, Pa- -- -4 X 1931-1950 600,000 101.69 4.06
3397- -Campbellsville, Ky 6 1931-1940 4,000 100 6.00
3565--Cannon Falls S. D., Minn.4 s i  35,000 100 4.25
3397-..Canton, Ohio. (3 issuses)_4 3 4., 1932-1949 149,204 100.11 4.23
3738 -Catahoula Par. S. D. No.

2, La 6 1931-1950 75,000 101.51 5.80
3738_ _Catahoula Par. Con. S. D.

No. 9, La 1931-1945 8,000 100
-3738-Celina, Ohio 6 1931-1933 12,675 100.35 5:80

3237.-Chardon, Ohio 434 1932-1938 7,500 100.06 4.73
3565__Chardon, Ohio (2 issues) -5 1932-1941 4,400 100 5.00
3237.. Chattanooga, Tenn 8 49,600 103.42
"3069-Chester, Pa 4 1931-1960 368,000 100.61 3.94
3237 ..CheyenneCounty School

District No. 3, Colo_  4 % 1934-1949 r8.000  
3397-Chicago, Ill 5 1931-1935 2.595,000  
3237--Chicago, Ill 4 1932-1936 12500,000 98.84 Y.54
3397-Chicago San. Dist., Ill-434 1931-1950 500,000 100.72 4.41
3738-Chalfont S. D., Pa 434  7,800 102
.3398-Cincinnati City S. D., O..434 1932-1952 500,000 101.02 1. i g
3238-Clay County, Ind 434 1932-1942 '6,900 102.62 3.96
3565_-Clayton, Mb 434  72,000 100.52
3069- -Cleveland Heights, Ohio

(3 issues) 434 1932-1941 156.000 100.07

____

4.24
3566--Cleburne, Texas 30 yrs. 50.000  

- 3906-01inton, La 6 20 years. 27,000 100.003 5-.6
3565--Cochran County, Tex_  534 1931-1970 100,000 100 5.50
3398--Cohoes, N. Y 5;.i 1931-1960 1,426,000  
3069-Columbus, Ohio (3 iss.)--4 1931-1942 430,400 100.97 4768
3398-Columbus, Ohio 434 1933-1952 500.000 101.07 4.13
3238-Cook County, Ill 4 1935-1942 6,500.000 97.36 4.40
3565-Coshocton, Ohio 434 1931-1940 16,674 100.62 4.37
3398.-Cotulla, Texas 6 1931-1950 8,000 100 6.00
3398--Cumby Ind. S. D., Tex_5 1946 2,500 100 5.00
3906-Cuthbert, Ga 5 1932-1951 20,000 104.55 4.44
3398__Dallas Co., Iowa 434 1936-1945 d100,000 100.28 4.19
3070__Darke Co. Ohio 4 1931-1934 40.000 100.41 4.31
3070__Dayton, Ohio 434 1931-1953 368,000 102.94 4.17
3238__Dayton, Ohio 434 1932-1961 500,000 100.70 4.17
3238-Dayton, Ohio 4 1932-1951 50,000 100.70 4.17
3565Daytona Beach, Fla 6 1933-1937 r5,000 100 6.00
3070_-Depew, N.Y (3 issues)..-4 1931-1947 57,500 100.19 4.48
3566__Detroit, Mich. (2 iss.)_ - -4 1931-1960 15,000,000 100.24 4.43
3568_ -Detroit, Mich. (3 iss.) 4 4
3739__Deschutes Co. S. D.

1931-1960 4,692,000 100.24 4.43

No. 1, Ore 1937-1950 90,000 101.11
3907- -Detroit Lakes S. D.,

Minn 4.14
3398--De Witt, Baird W. D.,

'4%

20 yrs. 120,000 100 4.20

N.Y Y 1935-1950 16,000 101.37 4.60
3398- -Dobbs Ferry, N .Y. (2 iss.)4 X
3398__Downers Grove San. Dist.

1932-1945 54,000 100.91 4.34

In 4% 1933-1943 120,000 102.61 4.36
3566-Ellzabetn, N. J 4.05 1931-1934 1,000,000 100.02 4.04
3398--Erie Co., Pa1943-1945 90,000 104.76 4.05
3566__Etna, Pa 
3239- -Fabius, La Fayette, Porn-81

pey and Truxton S. D.

1932-1939 40,000 101.64 4.16

No. 1 N Y 4.70 1932-1960 175,000 100.56 4.65
3398-Fallon Co., Mont 434  28,000  
3398__Fallon Co., Mont 5  143,000  
3566--Farmhan, N. Y 5.20 1931-1940 10,000 100.17 5.16
3566-Fergus Falls, Minn 4 1931-1935 2,400 100.04 3.99
3399-Forsyth, Mont 6 1932-1941 d30,398  
3739-Fort Lupton S. D.

' 
Col.. 100,000  

3399_ _Franklin S. D., Pa 434 1945-1958 155,000 105.67
_

4.68
3907-Fremont, Ohio 4 1931 20,000 100.06 4.74
3239__Gallitin Co., Mont 434 1937-1941 d100,000 100 4.50
3239-Garfield Co. S. D. No. 39,

Colo r12,500  
3239.. -Garfield Heights, Ohio_ - _5 1932-1941 3,895 100.05 4.99
3239Glen Ridge, N. J 434 1932-1970 225,000 100 4.25
3399-Glen Ridge, N. J 434 1931-1969 119,000 102.30 4.32
3399--Glen Ridge, N. J 434 1931-1960 88,000 101.89 4.32
3566-Grand Forks, N. Dak_ - - -434 1932-1951 225,000  
3230.. GrandRapids, Mich___ A 1943-1960 900,000 100.04 4.(A
3239.. _GrandRapids, Mich_ -4 X 1931-1942 600,000 100.04 4.03
3399- _Greenville Co. S. Dak___4 A 1931-1943 131,000 100.03 4.49
3566-Hambden Twp., Ohio.. ...5 1931-1939 2.478 100 5.00
3566- _Hamilton, Ohio 434 1932-1941 118,000 100.12 4.23
3239-Hamilton Co., Ohio 4 1932-1951 312,340 100.30 3.97
3240__Hancock Co., Ohio 434 1933-1941 17.660 100.13 4.233240„Harris Co. Nav. 

Dist.,
Texas 

n1 
1931-1960

3907-Hastings, Minn  1933-1946
3860__Hempstead S. D. No. 10,

923,000
7,000  

100.09 4.49
----

N. Y 4.30 1940-1951 225.000 100.09 4.29
3240-Holland, Mich 5 1931-1940 25,000 103.24 4.33
3568__Holmes Co., Ohio (5 iss.) -4 q 1931-1936 31,624 100.39 4.63
3240__Howard Co., Ind 434
3240- Independence Village Sch.

1931-1941 2,900 100 4.50

Dist., Ohio 434  150,000 100.14 4.49
3240-Indianapolls, Ind 4 1932-1942 11,000 102.36 3.61
3240-Iowa City, Iowa 5 1931-1940 d47,082 100 5.00

Page. Name. Rate.
3399_ _Iredell-Rowan Co. D. D.

Maturity. Amount. Price. Basis.

No 1 N C 6 1933-1942 60,500 100 6.00
3567_ _Jackson, Ky 6 1931-1940 20,439 100 6.00
3241_ _Jefferson Co.. Ind 4% 1932-1941 5,000 102.44 4.00
3740_ _Jefferson Co., Ind 4% 1932-1942 6,500 102.23 4.04
3399 Jefferson Co., Iowa 

4"3567_ _Jefferson Co., Ohio 
1936-1942
1932-1951

d12,000
169.508

101
100.10

4.35
4.23

3567__Jefferson Co., Pa 43 1933-1950 72.000 101.56 4.08
3567.. Johnson City, Tenn 6 1931-1940 26,552 100 6.00
3567 __Johnson City, Tenn 1937-1950 13,276 100 5.50
3567-Johnson City, Tenn 5 1-944-1960 85,000 100.29 5.48
3399_ _Joliet Park Dist., Ill 4 1931-1949 150,000 101.75 4.27
3241__Joliet Twp. H. S. D., Il1_4 1944-1947 250.000 100.54 4.20
3400__Kenosha, Wis 434 1931-1950 100,000 100.57 4.18
3567__Kingfisher, Okla 434 1934-1937 8.000  
3567_ _Kingfisher, Okla 5 1938-1945 17,000  
3241.. _Knox Co. S. D. No. 27,

Texas 5 20-40 Yrs. d28,000  
3740_ _Lake Co., Ohio 434 1931-1950 44,929 101.47 4.3.2
3567__Lake George, N. Y__ - - -4 1931-1938 16,000 100.04 4.74
3241- -Lakeview Con.S.D.Mich.4 1937-1960 145,000 101.25 4.41
3071-Lancaster, Ky 534 1931-1945 15.000 100 5.50
3241--La Plata Co. S. D. No. 9,

Colo 434 1932-1946 168,000 100.03 4.24
3400__La Porte Co., Ind 5 1932-1941 16,800 105.81 3.98
3567Levy Co. S.D. No. 4,

Fla 6 1933-1956 50,000 95 6.52
3400- _Lexington, Mass 4 1931-1935 25,000 101.41 3.50
3241- Lima. Ohio 43' 1932 400.000 100 4.50
3740.. ..Lone Wolf, Okla 20,000  
3241-..Logan Co. S. D. No. 99,

Colo 434 1932-1942 r11.000  
3567_-Long Beach, N. Y 534 1932-1960 1,247,000 101.38 5.36
3241_ -McKinney. Tex 20-40 yrs. d16,000  
3568-Madrid, Neb 53' 1940-1950 d5,000  

- -3400-Malverne, N. Y 434 1932-1935 20.000 100.54 4.K
3242-..Marion, Ohio (4 issues).._434 1931-1940 69,545 100.60 4.36
3242.. Medina, Ohio 1931-1939 10,512 100.23 4.46
3568_ Menominee, Mich 1933-1954 22,000 100 4.25
3568__Mesa1?1

Cob  434 1932-1951 r25.000  
3400_ Midland, Mich 4% 1932-1946 20,000 100.81 4.39
3741__Niles, Ohio 

.14
1932-1939 23,517 100.72 4.34

3242_ Milwaukee CoWis 1931-1950 2,600,000 100.46 4.19
3741__Minneapol Minn 4% 1931-1940 140,000 100.06 4.23
3741_ _Minneapolis, Minn 4 1941-1955 210,000 100.06 4.23
3242--Monmouth Beach, N. J.

(2 issues) 270,000  
3400- Montgomery, Pa 5 10 years 10,000 100.12 4.98
3400_ Montgomery, Ala 534  110,000 100.50
3242 __Morgan Co., Ind 6 1931-1940 9,770 100.30 5.94
3741-Multnomah Co., Ore_ ....434 1936-1960 1,000,000 100.65 4.20
3569_ -Nashville, Tenn 434 1931-1935 35,000 100.05 4.73
3560__Nash vine, Tenn 43' 1936-1950 35,000 100.30 4.47
3741.. ..Nebraska (school districts

and city bonds sold)._   r254,500  
3741_-Nebraska (Sch. Dist. and

City bonds sold) 99,500  
3242_ -Newburgh N. Y. (3 iss.)_4 X 1931-1957 132.000 101.95 4.05
3243.. New Hampshire,State of_4 1932-1935 230,000 101.05 3.62
3243 New Hampshire,State of-4 1938-1941 200,000 100.06 3.99
3401- _New Orleans, La 434 1932-1941 695,000 97.60 4.96
3569- _New Philadelphia, Ohio.. _53' 1931-1940 61.000 100 5.50
3741- Newport, Ore 6 10 years 5,000 100 100
3243__Newton, Kan 43.4 1931-1940 70,000 100.23 4.20
3569-North Castle South Fire

Dist., No. 1, N.Y-  4.90 1931-1958 28,000 100.52 4.85
3243_-North Salem, N. Y 434 1931-1950 140,000 100.86 4.64
3243__Oak Harbor, Ohio (2 iss.)43' 1932-1940 10.775 100.18 4.48
3401-_Oak Hill, Ohio 5 1932-1941 8.000 100.83 4.83
3401- _Oakwood, Ohio 4 A 1932-1956 12.276 101.56 4.34
3401--Odell, Ill 5 1933-1947 7.500 100.40 4.95
3909 _Ohio City, Ohio 5 1932-1941 19.125 100.13 4.97
3243__Omak, Wash 534 2-20 yrs. 5,000 100 5.50
3243--Orange Co., Ind 43' 1931-1940 40,000 102.15 4.06
3569-_Orange Rue. S. D., Ohio_ 15 years 34,000  
3243-Oxford Co., Me 4 20 years 200,000 99.77 4.09
3569_ _Palisade, Colo 434 10-15 yrs. d25,000 98.03 4.47
3569__Panhandle High District,

Idaho 6 1932-1941 15,000 10040 5.92
3401 _Payette County S. D.

No. 32. Idaho 434 1932-1950 r65,000 100 4.75
3401__Pelham Manor, N. Y 1932-1964 30,000 100.78 4.67
3401__Perth Amboy, N. J 434 1932-1966 35,000 101.01 4.66
3569. _Piedmont Sch. Dist., Mo. 10,000  
3401_ Pierce, Neb 434 20 years r25,000  
3569__Pima County, Ariz 4 1931-1940 200,000 100.37 4.43
3401__Port Huron, Mich. (2 iss.)4 1931-1940 20,306 100.06 4.48
3243__Portland, Me 4 1931-1955 200.000 99.84 4.02
3742__Portland, Ore 6 98.282 105.74 ----
3742.-Portland, Ore 8,000 105 ----
3742-Portland, Ore 34,000 100

--3569_ _Pocatello , Idaho 434 2-10 yrs. r92,000 100.37 4.68
3570__Posey County, Ind 434 1931-1941 7,000 102.74 3.94
3244__Potter, Neb 434 20 years r23,000  
3742_Preble County, Ohlo----6 1931-1935 2,113 101.17 5.49
3244__Pulaski County, Ky 434 1944-1960 280,000  
3402__Put-In-Bay, Ohio 5 1931-1940 7,000 100 5.00
3244__Rathdrum, Idaho 6 1932-1940 10,000 100 6.00
3244__Red River, Atchafalaya

and Bayou Boeuf Levee
District, La 5 1931-1952 188,000 100 5.00

3910„Reeves Co., R. D. No. 1,
Tex 5 d20-30 yrs. 75,000 95. 5.37

3244_ _Revere, Mass. (2 issues)_4 1931-1935 50,000 100.75 3.73
3402„Riesel Ind. S. D., Texas-5 1970 25,000 100 5.00
3072__Robeson County, N. C..-5 1932 30.000 100.01 4.99
3402.. _Rockville Centre, N. Y 4.40 1931-1951 42.000 100.53 4.33
3244__Robbinsdale, Minn 6 1931-1940 95,000 100.15 5.97
3073_ _Rome, N. Y. (2 issues)_ _4.10 1931-1950 348,000 100.36 4.05
3742_ _Rosebud County Mont  4 X 1931-1950 r160,000 100.62 4.67

_ _Rumford Sch. Dst., Me_43244 i 1935-1967 125.000 98.76 4.09
3570- _Rye Un. Free S. D. No.

4, N.Y 414 1933-1955 1.350.000 100.71 4.19
3742_Saddle River Twp., N. J-534 1932-1946 32,000 101.32 5.31
3244__St. Joseph S. D. Mo 4 1932-1949 500,000 98.41 4.17
3402__Salado Con. S. D., Texas5 40 years 18,000 100 5.00
3244_ _Santa Cruz County S. D.

No. 3, Ariz 6 1931-1945 15,000 100 6.00
3402__Scarsdale, N.Y 434 1931-1935 93,040 100.47 4.07
3571__Schenectady, N. Y.(4 iss.)4 1931-1950 700,000 100.11 3.99
3571__Seabrook Ind. S. D., Tex.5 1940-1950 d20,000 100 5.00
3742__Sebring, Ohio 5 1932-1937 3,900 100 5.00
3402 ..Shaker Heights Village S.

D., Ohio 434 1932-1949 1,096,442 101.27 4.34
3402„Shallowater Ind. S. D.,

Texas 55,000  
3571--Shawnee County, Kan__ A X 1931-1940 r178,544 100.05 4.2i
3742__Sheridan Co. S. D. No. 1,

Wyo 434 1931-1955 30.000 103.36 4.45
3571__Silt, Colo r14,000  - -- _
3571__Snider, Texas 30.000  
3571South Bound Brook, N. J.534 1931-1945 37,000 100.01 5.24
3571_South Bound Brook, N. J.5% 1931-1938 21,000 100.01 5.49
3743__Spring Arbor S. D. Mich_ 12,000  
3571__Springfield, Mass 334 1931-1960 1,500.000 101.11 Yoe
3073__Stamford (Town) Conn 4 y 1932-1946 150.000 101.83 3.99
3743-Stark County, Ohio 43t 1932-1940 144,000 100.11 4.23
3571__Stockton, Calif 434 1946-1948 100,000- 104.43 4.13
3571.. Stuart, Iowa   r27,400  
3571__Sullivan County, Tenn--5 35.000 102.62
3403__Tacoma. Wash 454 1933-1946 500,000 98.39 4.98
3245__Tarrytown, N. Y 4.40 1931-1943 37.000 100.26 4.35
3245_ _Teller County, Colo r15,000  
3245 __Thomasville, Ga 10,000  
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Page. Name. Rate.
3571_ _Thomasville, Ga 43
3073_ _Thief River Falls, Minn.

(2 issues) 5
3245_ _Tippecanoe County, Ind_M
3245__Titusville, Pa 
3245.. _Titusville. Pa 43/
3403_ _Toronto Sch. Dist., Ohio 4 X  
3571_ _Trimble Co. S. D., Ky- -6
3245_ _Trumbull County, Ohio_ AX
3743- _Twin Falls, Idaho 
3403 - -Upper Arlington Village

School Dist., Ohio_ - - -4X
3743-Uvalde, Texas (3 issues)-5
3245- -Ventnor City, N. J 

M3571- _Vernon, Calif 
3245- -Walker Co., Texas   -
3403-Warren, Ohio 434
3743- -Warren Con. S. D., 011[0_4
3403- _Washington Co., Pa 4 4
3743__Waterford, Conn 
3572_ _Waterloo, Iowa (2 iss.) -4404
3073_ _Watertown, Mass 4
3572- _Waynesburg S. D., Fa- - -434
3572- _Webster Groves, MO.. _ -434
3743__WellsvIlle, Ohio (2 iss.)_ _5
3246- -West Allis, Wis 4
3246-_West Haven, Conn 
3074-West Orange, N. J 
3743__White Co.. Ind 4
3743-_Whitehall Twp., Pa 4
3246__Will Co. S. D. No. 8, Ill_ _5
3572_ _Wyoming Co., W. Va.. - _4 X  
3074-Wyoming Twp., Mich.

(2 issues) 434
3913- -Yellowstone Co., Mont_434
3744-..Youngstown, Ohio (2 Is.)_44
3572-_Zwolle S. D. N. 61, La

Maturity.
1933-1947

1932-1941
1932-1942

1945
1945

1935-1950
1932-1941
1932-1950

1931-1954

1931-1966
1940-1963
1959-1960
1932-1941
1932-1956
1945-1960
1932-1946
1931-1945
1931-1935
1931-1950
1935-1949
1932-1941
1932-1950
1932-1956
1931-1960
1932-1942
1935-1950
1932-1941

1931-1935
1932-1941
2 years

Amount.
125,000

123,000
34,000
15.000
r5,000
20,426
24,000  
59,100
250,000  

75,000
60,000
248.000

2,314,000  
50.000  
19,425
140.000
250,000
71,000
61,000
10.000
80,000
30,000
6,000

190,000
150,000
351,000

9.800
50,000
42,000  
r59,000  

90,350  
r100,000  
275,000  
25,000  

Price.
103.08

100.04
102.83
100.62
100.62
100.97

100.05

101.33
100
100.90

101.07
101
103.75
100.59
100
100.76
103.33
102.39
101.01
101.95
104.14
101.29
102.82
103.78

Basis.
4.12

4.99
3.92
4.19
4.19

4.23

4.61
5.00
5.17

4.31
4.40
4.01
4.15
4.25
3.73
4.13
4.25
4.79
4.27
4.09
4.38
3.92
4.11

Total bond sales for November (240 municipalities, cover-
ing 307) separate issues k$87,735,550

d Subject to call in and during the earlier years and to mature in the
latter years. k Not including $79,362,000 temporary loans. r Refunding
bonds.

The following items included in our totals for previous
months should be eliminated from the same. We give the

page number of the issue of our paper in which reasons
for these eliminations may be found.
Page. Name. Rate. Maturity. Amount. Price. Basis
3239_ _Greenup Co., Ky. (Sept.)   r100,000  
3242_ _Marlon, Ohio (4 las. Sept.) 68,670  
3568_ _Mercedes Ind. S. D., Tex. (Oct.)   200,000  

We have also learned of the following additional sales
for previous months:
Page. Name. Rate. Maturity. Amount. Price. Basis.
3737_ _Angelina Co. R. D. No. 8,

Texas 5% 25 years 25,000 100 5.50
3068- _Ashland Co., Ohio (July)_434 1931-1935 20,332 100.26 4.41
3068- -Beachwood, Ohio (Aug.) -5% 1931-1940 137,054 100.01 5.49
3565_ _California S. Twp., Ind_4% 1933-1940 8,000 101.96 4.15
3239__Eldred, Pa. (Sept.) 5 1931-1944 7,000 100 5.00
3566- -Franklin Park, Ill 5 1942-1950 12,000 105.75 4.49
3566_ _Gates Co. D. D. No. I,

No. Caro 6 1933-1942 6.000 100 6.00
3399- -Geauga Co., Ohio 43 1932-1941 4.715 100.19 4.46
3071- _Hudson , Ohio (June)- _ _ _5 1931-1940 81,790 100.46 4.90
3071- -Jackson, Ohio 434 1931-1950 20.000 100.45 4.44
3567- -Leeds S. D. No. 6, No.

Dak  5 1940-1950 d12,000 100.50 4.94
3568-Madison Co. S. D. No.

59, Mont 6 2,500  
3568_ _Mendon Twp. S. D.,Iowa 4,000 100.25 - - -

-5.253568- -Mercedes Ind. S. D.,Tex_5 1931-1970 250.000 96.60
3072.. _Newberg, Ore. (Sept.)-- -4 X 1936-1950 r75,000 98 4.95
3072- -Newberg, Ore. (Sept.)___43( 1936-1950 14,000 98 4.95
3570_ _Salem-Liberty llur • S. D•

Ohio  1931-1946 8,000 100.31 --
3571-Vermilion Parish Fifth

Ward D. D. No. 1, La-6 17.000 100 6.00
3571- -Vigo Co., Ind 434 1932-1942 9,800 102.29 4.09
3571- -Wabash Co., Ind. (Mch.) 434 1931-1941 25.000 103.30 3.91
3571- -Wabash Co., Ind. (Mch.) 434 1931-1941 6,500 103.30 3.91
3074- -West Carrollton, Ohio

(Sept.)  434 1931-1940 48.310 100.60 4.38
3074-Wood Co.. Ohio (7 iss.) 4 X 1931-1935 124,000 100.02 4.24

All of the above sales (except as indicated) are for October.

These additional October issues will make the total sales (not
including temporary loans) for that month $170,965,282.
DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN

NOVEMBER.
Page. Name. Rate. Maturity. Amount.
3572-_Brandon, Man 5 1937-1945 $51,890
3404.. ..Burnaby District, B. 0-5 15 years 190,000
3404-Carleton Place, Out 5 30 yrs. 27,000
3246- -thunberlarIll Twp., Ont 5 20 yrs. 98.357
3572Etobicoke Twp., Ont- -534 15-30 inst. 203,875
3404- -Gatineau, Que  534 30 yrs. 68,000
3572- -Grand Mere, Que 5 15 yrs. 25,000
3572-_Humberstone, Out 5 1931-1960 49,000

-_ 30 inst. 175,000
3572__Lethbriage, Alta. (2 iss.)5 1946-1961 207,312
3074-Lincoln Co., Ont  5 1940 77,000
3074-Liverpool, N  5 20 yrs. 128,500
3572- _Ontario (Province of)- - - -3 1931 *15,000,000
3572- _Ontario Co., Ont 5 20 inst. 126,000
3246- -Osgoode Twp., Out 5 15 yrs. 13,660
3074- -Port Arthur, Ont 534 1955 190,000
3744-Saskatchewan, Prey. of_4 1935 5,000,000
3572_ _Southampton, Out 5 20 inst. 33,000
3246- _ Sudbury, Out  5 20 inst. 173,000
3404- _Three Rivers. Que. (2 is.) 5 30-40 yrs. 166,000

Total of Canadian debentures sold in Nov- --$7,002,694

* Temporary loan; not included In total for month.

Price. Basis.
99.02 5.10
99.27 5.07
99.04 5.10
100.28 4.96
103.22 5.12
99 5.55
98.72 5.19
98.60 5.14
95 5.97
101.87 5.35
101.07 4.86
99.27 5.06

101.24
100.12
104.38
97.15
99.07
99.11
98.07

4.85
4.98
5.18
4.63
5.11
5.11
5.16

NEWS ITEMS
Buncombe County (P. 0. Asheville), N. C.-Bank

Closings Tie Up Operating Funds.-Four of the five banks
in this county which closed their doors for liquidation on
Nov. 20 contained $8,120,197.91 of public funds belonging
to the county, the City of Asheville and districts and the
Board of Education, according to a detailed report from
Asheville to the Raleigh "News and Observer" of Nov. 28.
Inasmuch as the city and county have maturing obligations
to meet in the near future, the lack of available moneys on
hand to pay off the debts presents an embarrassing problem
to municipal officials. We give in part the newspaper report
on the situation:

With a cash balance in solvent banks on Nov. 19 of $126,810.86, the
City of Asheville, besides salaries and current operating expenses, has
debt service obligations up to Jan. 1 amounting to $210,773.50, and during
the month of January has debt service obligations totaling $419,346.54
falling due. Some revenues are being received from payment of curren
taxes, special assessments, privilege taxes and water rentals by the city.
During the balance of November and in December the city has to pay
$73,800 on bond maturities. $55,998.50 on bond interest. On Dec. 15 a
City Hall note for $65,000 is due, with int. of $975, and on Dec. 25 other
note int. due amounts to $15,000. The City Hall note and int. were to
have been paid from proceeds of a bond issue sold by the city last summer,
but since the funds from that bond issue were in the now closed banks,
revenues must be derived elsewhere for the payment.
During January the city has to pay $23,500 in bond maturities; $84,986.25

in bond int.; $305,000 in revenue anticipation notes and the following note
int. items; Jan. 1, $2,493.75; Jan. 15, $752,62 and $1,713.92.
The $305,000 revenue anticipation notes due during January were to

have been paid from proceeds of $305,000 more notes issued by the city
during October, but since these funds were largely in the now closed banks.
the revenues will have to be derived from other sources.
Between now and next June the city has a total of over $4,500,000 -in

revenue anticipation notes to pay. It was intended to have paid this
from funds on hand in local banks, but since the city had $4,704,000 on
deposit in the now closed banks the funds will have to be derived either
by issuance of new notes or from other sources.
The revenue anticipation notes represented borrowings from the city

against uncollected taxes and other revenues for the past and present
fiscal years. The funds represented approximately enough to operate the
city for a period of two years.
Buncombe County is already in arrears in payment of $1,000,000 of

revenue anticipation notes. A note for $300,000 was due on Nov. 12
and another for $500,000 was due Nov. 15. On Nov. 11 the County
Commissioners issued new notes to renew the old. The new notes were
returned from New York for changes. The County declined to make the
changes, passed a resolution rescinding the issuance of the renewal notes,
and ordered the new notes burned. This was done.
The County will have about $2,000,000 in revenue anticipation notes

due before Jan. 1. Besides the $1,000,000 noted above the following
maturities are coming: Dec. 18, $500,000; Dec. 22, $200.000; Dec. 28,
$240,000; April 1 1931, $875,000. Total outstanding county revenue
notes are $2,815,000. The county has bond maturities amounting to
$6,000 due on or before Dec. 1; $96,296.13 in int. on bonds, and $18,791.68
in int, on notes.

Bonded Indebtedness.
Total bonded indebtedness of the county is $14,947,302.95, and its note

indebtedness is $2,815,000. The county had on deposit in now closed
banks the sum of $3,074,443.51. Part of this money represented funds
derived from proceeds of bond issues and the balance Was of current tax
collections and revenues received from issuance of revenue anticipation
notes. The county had a balance of about $1,125,000 in its road band
fund. Practically all of this money was in the defunct banks.
The special sanitary sewer districts have a total bonded indebtedness

of $3,923,900. Int. on bonds due before Dec. 1 is $234.
The County Board of Education has total bonded indebtedness not

Including City of Asheville schools, of $2,214.000, and had notes outstanding
totaling $1,200,000. Bond maturities before Dec. 1 are $24,000, int.
due on school bonds before Dec. 1 amounts ot $63,420.

Operation of city and county schools until Dec. 1 was assured to-day
when the County Commissioners adopted a resolution appropriating $120,-
000 for operation of the six months' school system, and ordering the money
paid from the general county funds on hand in solvent banks.
The $120,000 is to pay salaries and operating expenses, but does not

take Into account $100,000 in school debt service due on or before Dec. 1.
The schools had upwards of $300,000 on deposit in the now closed banks,
borrowed in anticipation of revenue and representing school tax collections.

Plea for State Aid Denied by Sinking Fund Commission.-
The following with reference to the efforts made by municipal
officials to obtain funds necessary to tide them over their
present financial needs occasioned by certain bank failures,
is quoted, from the Dec. 5 issue of the Raleigh "News and
Observer":
"Pleas of representatives of the city of Asheville and Buncombe County

for a loan from the State to tide over the units which had over $8,000,000 on
deposit in defunct Asheville banks yesterday fell upon sympathetic but ap-
parently deaf ears at a hearing before the State Sinking Fund Commission.
"A public hearing was followed by a private conference at the Governor's

office. In the absence of State Treasurer Nathan O'Berry, who was forced
to leave on account of a slight illness, Governor 0. Max Gardner and State
Auditor Baxter Durham reached no formal decision.
"You may say that we gave them no encouragement as to a loan" stated

the Governor after the conference. "The law specifically limits the in-
vestments of the sinking fund, in which every bondholder of the State has a
direct interest.
"The huge deposits represented notes borrowed in anticipation of revenue,

and much of which was borrowed and placed in the Central Bank St Trust
Co. within the last few months.
"The city, county and the County Board of Education received par for

these notes, but they were sold by the Central Bank St Trust Co., in many
Cases well below par.

"Officials of the city and county in presenting their requests assumed
that all of these tax anticipation notes could be renewed until legislation
might be passed permitting them to be funded. Payment of operating
expenses was also assumed, the pleas being for funds to meet maturities and
interest on long-time bonds. The gross debt of Buncombe County and
all of Its political subdivisions was fixed at $50,000,000 and the net debt at
$40,000,000. The assessed valuation is $160,000,000."

Dade County, Fla.-Bonds to Be Retired.-According to
a letter to the County Commission from W. V. Knott,
State Treasurer, there will be approximately $380,249 •
available from State taxes, including the gasoline tax, to
retire outstanding bonds within the next 12 months. Acting
on the advice of the State Treasurer, the County Com-
missioners reported that they will invest at least $100,000
and possibly $150,000 in county bonds from the funds
accruing to them from the gasoline tax. It is said that bonds
maturing between now and 1940 will be purchased at 95
or less. The State Treasurer also informed the Commission
that all taxes for the next 12 months to be turned over to the
county would probably aggregate about $810,000.

Delaware.-Inheritance Tax Law Declared Null and Void.
--A suit was filed on Dec. 15 designed to determine the status.
of the State inheritance tax law, which is reported to have
been rendered impotent by the reviser neglecting to make the,
necessary changes in the text of the amended law when re-
wording it. A Wilmington dispatch to the Philadelphia
"Record" of Dec. 16 reads as follows:
"The status of Delaware's inheritance tax will be decided in Court, ac-

cording to a suit filed to-day, by Register of Wills, J. Gilpin Highfield,
against the Wilmington Trust Co., executor of the will of Charlotte A. II.
Bryson.

The trust company has refused to pay State inheritance taxes of more
than $6,000. It claims the State inintentionany repealed the inheritance
tax in 1929. through legislation which had been designed to strengthen its
provisions.
"The Federal Government also is taking the position there is no inheri-

tance tax provision in Delaware and accordingly has refused to permit an
exemption from payment of Federal inheritance taxes.
"Since the filing of this suit to-day, a number of other estates plan to file

suit on similar grounds and pending Court decisions other estates are with-
holding payment of taxes.
"The defect in the law rests in the fact that in rewording it, the statutes

were changed from one paragraph to three paragraphs. The lawyer who
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drafted the bill, however, did not remember to strike out the reference to
'the first paragraph' and substitute ' third' for 'first.'"

Georgia.—Reorganization of Governmental Departments
Advocated in Report.—It was revealed in a report recently
submitted to Governor L. G. Hardman by Searle, Miller &
Co., public accountants of New York City, retained by the
Governor to make an analysis of the present administration
of governmental affairs, that there are now over 100 State
departments, including boards, commissions, agencies and
committees, many of which are ineffective and outmoded.
The report suggests that 17 departments could be substituted
with a large increase in efficiency. It is charged that at the
present time no complete or accurate information con-
cerning finances can be obtained. We quote in part as follows
from a lengthy report to the "United States Daily" of Dec. 9
from Atlanta:

Reorganization and consolidation to reduce 105 existing governmental
agencies in the State of Georgia to 17 departments, are recommended in a
report filed by Searle, Miller & Co., of New York, with Governor L. G.
Hardman. The company was retained by the Governor to make a survey of
the situation in Georgia, the work being carried on simultaneously with a
survey of the State's financial and taxation systems by Dr. Harley L. Lutz,
of Princeton University. Dr. Lutz has submitted a report recommending
radical changes in the system of taxation and in the method of handling
State finances generally.

Criticizing the present State Governmental structure, the report declares
that the existing organization, budgeting procedure and accounting system
are not adapted to effective legislative and executive control. It is also
Pointed out that the budget estimates are incomplete because they include
only a part of the State's revenues and expenditures.
The report asserts that while the expenditures of the State Government

approximate $25,000,000 annually, the appropriations for the general fund
are only $9,300,000 and the remaining $15,700,000 is allocated to particular
purposes.

Accounts Incomplete.
Accounts are incomplete and not fully standardized, the payments are

not approved by any central fiscal authority, and there is no central pre-
audit of expenditures, the survey report sets out. It is further stated that a
complete statement of the financial condition of the State is not produced,
nor can it be obtained except from incomplete records furnished the State
Auditor.
Money is lost through the lack of a central purchasing bureau, the ad-

ministration of taxes is decentralized and excessive in costs, departments
are permitted to run individual bank accounts and even to put money in
banks that are not bonded State depositories, it is declared.
Annual reports published by various departments contain no real infor-

mation and much money is wasted by printing useless matter, the report
also asserts.
The 17 departments proposed to absorb all the other branches of the State

Government are the departments of Finance. Treasury, Revenue. Agri-
culture, Industrial Relations, Corporations, Public Service Commission.
Highways and Public Works, Conservation. Health, Public Welfare, Edu-
cation, Board of Regents for the University System, Audits, Secretary of
State, Law and State Library.

Georgia.—Special Legislative Session to Convene on Jan. 6—
An Atlanta dispatch to the "U. S. Daily" of Dec. 19 re-
ports that Governor L. G. Hardman has announced that
lie will call an extraordinary session of the Legislature to
convene on Jan. 6 and that the subjects to be considered will
be announced by him in a short time.

Illinois.—Official Returns of Voting on Propositions at
General Election.—In view of the fact that doubt has been
expressed recently as to the passage of the amendment
providing for a State-wide system of conservation and the
issuance of $14,000,000 in bonds to establish such system—
V. 131, p. 2562 and 3235—we give herewith the official
tabulation of votes on the propositions passed on at the
November election, as furnished to us by William J. Stratton,
Secretary of State. The early estimates of the balloting
on the constitutional amendments was previously published
in these columns (see V. 131, p. 3235 and 3396):
Tax Relief Amendment to Constitution total vote, 2,332,696:

Yes, 371,812 No, 513,861
State-wide System of Conservation highest legislative vote, 2,007,303:

Yes, 886,971 No, 869,434
Amendment to Banking Act:

For, 436,003 Against, 286,102
Concerning jurors, providing that women shall have the right to serve

on juries:
Yes, 741,642 No, 671,959

Appointing Jury Commissioners, lists of both sexes:
Yes, 671,549 No. 594,944

Eighteenth Amendment to Constitution of United States be repealed:
Yes, 1,054,432 No, 551.741

Modification of National Prohibition Act:
Yes, 968,652 No. 506,973

Shall the Illinois Prohibition Act be repealed?:
Yes, 1,060,004 No, 523,130

Lodi, N. J.—Township Defaults in County Tax Payment
for Second Time.—The "Bergen County News" of Dec. 17
reports that this township on Dec. 15 defaulted in the pay-
ment of its county tax for the second time this year. The
first half taxes, which were due on June 15 have not as yet
been paid. Lodi is said to be the only municipality in the
county that has defaulted for the second time this year.

New York City.—$25,000,000 Park Bond Issue Approved
by Board of Estimate.—On Dec. 9, the Board of Estimate,
sitting as a committee of the whole, authorized the issuance
of the $25,000,000 in long term, special revenue bonds
which were approved last April by the State Legislature
—V. 130, p. 2827—to be used for the purchase of park and
playground lands in the five boroughs. The New York
"Evening Post" carried the following account of the action:
P The Board of Estimate, sitting to-day as a committee of the whole,
authorized the issuance of special revenue bonds totalling $25,000,000,
in order to carry out plans for the acquisition of new parks and playgrounds
In all five boroughs of the city.
pp This project, long under discussion since it was first proposed by former
Senator Nathan Straus Jr.. and was concurred in by city officials after he
had presented a report representing many months of study.
Under the apportionment plan Manhattan will get a 17-acre plot near

Corlears Hook recommended as a park and 27 new playgrounds: Brooklyn,
one new 100-acre park and 25 or 30 playgrounds; Queens, 1,200 acres of
new park lands and possible 10 playgrounds; the Bronx, one new 150-acre
park at Ferry Point on the East River and about 20 new playgrounds, and
Richmond 1.100 acres of new park land, and about 10 playgrounds.
To accomplish this program the city will spend about $30,000,000 in the

next few years. The needs of each borough will be closely studied and it is
predicted that the varietal sites will not only be definitely selected, but will
be purchased within six months.

Negotiations will be conducted privately by Comptroller Berry,

Comptroller Berry Asks Use of Sinking Fund to Cut Tax Rate.
—At a, meeting of the Board of Estimate, sitting as the
committee of the whole, on Dec. 16, Comptroller Berry
urged the removal by the State Legislature of certain re-
strictions on the city's sinking fund, so that bonds could be
withdrawn and added to the general fund for the reductions
of taxes, thereby making possible a reduction of 7 points in
the 1931 tax rate, now estimated at $2.69 per $100—V. 131,
p. 3235. The Dec. 17 issue of the "Journal of Commerce"
had the following to say regarding the measure:
In an endeavor to cut down the city tax rate which will be officially fixed

at the end of March, Comptroller Charles W. Berry yesterday, at a meet-
ing of the committee of whole or the Board of Estimate, sought and obtained
approval of the board to a proposal to form a committee to prepare legis*
lation which would give authority to the Comptroller to use part of the
$40,000,000 surplus of the Sinking Fund Commission. It is figured that if
$15,000,000 could be used of these surplus funds the tax rate could be
reduced by that sum.
The proposal, with the recommendation of the committee to back it,

will be submitted to the regular meeting of the board on Friday and is likely
to be authorized.
At present the sum of about $40,000,000 is available in the city sinking

funds, but the Comptroller has no power under the law to divert any of
it to relieve the tax burden. If legislation is passed early in January or
February the Comptroller will be able to use part of the sinking fund sur-
plus, so that the tax rate now tentatively fixed, estimated at 2.60, could
be cut 6 or 7 points.
The committee to draft the necessary legislation, if approved, is to consist

of the Comptroller, Deputy Comptroller John H. 0'.Brien and Duncan
McInnes, Chief Accountant in the Finance Department. The Comptroller
would go before the Legislature to urge the passage of the proposed bill.
He suggested that the city was working under an archaic financial system
which has not been reorganized for many years.

Palo Verde Irrigation District (P. 0. Blythe), Calif.—
Protective Committee Urges Deposit of Defaulted Bonds.—The
San Francisco "Chronicle" of Dec. 5 reports that a letter has
been sent out by the Bondholders Protective Committee
urging the immediate deposit of Palo Verde Irrigation Dis-
trict, Joint Levee District and Drainage District bonds. It
is stated that the committee deems it advisable to have at
least 85% of the bonds deposited in order to secure proper
representation at such hearing as may be called by a con-
gressional committee. The Bank of America will act as
depositary in San Francisco, it is said.

BOND PROPOSALS AND NEGOTIATIONS.

ADA COUNTY RURAL HIGH SCHOOL DISTRICT NO. 1 (P. 0.
Meridian), Ida.—BOND SALE.—We are informed that the State of
Idaho has purchased a $33,000 issue of school bonds.

AITKIN COUNTY (P. 0. Aitkin), Minn.—BOND SALE CORREC-
TION.—We are now informed that only the $100,000 Issue of drainage
refunding bonds was purchased on Dec. 9 by V. W. Brewer & Co. of Minne-
apolis for a premium of $700 on 6% bonds, not the entire $130,000 of
bonds as reported in V. 131, p. 3904, as the $30,000 issue was withdrawn.
The price of 100.70 gives a basis of about 5.91%. Due in from 5 to 15
years. The only other bid was a premium offer of $485 on 6s by John
Nuveen & Co. of Chicago.

ALCORN COUNTY (P. 0. Corinth), Miss.—BONDS NOT SOLD.—
The various county, road district, school district and drainage district
bonds aggregating $89,100, that were scheduled to be sold on Dec. 12—
V. 131, p. 3737—were not awarded as the sale was called off, we are in-
formed.by Mr. W. L. Madden, Chancery Clerk.

ALPINE, Bergen County, N. J.—BIDS REJECTED.—Philip G.
Mahler, Borough Clerk, informs us that the two bids received on Dec. 17

for the purchase of the $75,000 not to exceed 6% interest coupon or re-

gistered water bonds offered for sale—V. 131, p. 3736—were rejected.

Air. Mahler says that the issue is to be re-advertised at a later date.

ANAMOSA SCHOOL DISTRICT (P. 0. Anamosa) Jones County,
lowa.—BONDELECTION.—We are informed that an election will be held

on Dec. 31 to vote on the proposed issuance of $105,000 In school building

bonds.
ANDREWS COUNTY (P. 0. Andrews) Tex.—BOND ELECTION.—

On Jan. 8 the voters will be asked to pass on the proposed issuance of $200,-
000 in road bonds.

ANGOLA, Erie County, N. Y.—BIDS REJECTED—ISSUE TO BE
REOFFEREM—E. J. &blender, Village Clerk, informs us that all of the
bids received on Dec. 15 for the purchase of the $10.000 not to exceed 6%
interest coupon or registered street improvement bonds offered for sale

(V. 131, p. 3904) were rejected. The Village Clerk also states that the
issue is to be reoffered shortly. The bonds are dated July 1 1930 and ma-

ture $500 on July 1 from 1931 to 1950, inclusive.

ANNE ARUNDEL COUNTY (P. 0. Annapolis), Md.—BOND OFFER-
Harry Arnold, Clerk of the Board of County Commissioners,

Is reported to be receiving sealed bids until Dec. 23 for the purchase of $600.-
000 school improvement bonds, being part of the issue of $1,000.000 voted at
the Nov. 1930 election. The measure received a favorable vote of 7,328 to
2,717. The bonds are expected to be dated Jan. 15 1931 and to bear
interest at a rate of not to exceed 5%.

ARIZONA, State of (P. 0. Phoenix).—BONDSCALLED.—Chas. R.
Price, State Treasurer, sends us the following notice of redemption under

date of Dec. 10:
Notice is hereby given that the sum of $95,000 being available in the State

Redemption Fund the State of Arizona by authority of Section 2653. Article

4, of Chapter 60. Revised Code of 1928, does hereby call for payment on

Jan. 15 1931, those certain bonds designated below. Said bonds to be pay-

able at the office of the State Treasurer at Phoenix, Arizona, or at the
Guaranty Trust Co., 140 Broadway, New York, N. Y., at the option of

the holders thereof.
$5,000 Territorial funding 5% bonds, issue Jan. 15 1003, due Jan. 15 1953,

now optional, 5 bonds, numbers 313 to 317, both inclusive.
38,000 Territorial funding 5% bonds, issue July 15 1904, due July 15 1954.

now optional, 38 bonds, numbers 427 to 464 both inclusive.
52,000 State of Arizona Refunding bonds, % issue April 1 1913, due

April 1 1938, now optional, numbers 1089 to 1140. both incl., 52 bds.
The int. on the above numbered bonds will cease on and after Jan. 151931.

ATASCOSA COUNTY ROAD DISTRICT NO. 4 (P.O. Jourdanton),
Tex.—BONDS CALLED.—A $259,000 issue of 53 % road bonds dated
July 15 1918, is called for payment at par and accrued interest at the
National Park Bank in New York City, on Jan. 15 1931, on which date
interest shall cease, reports Hiram Allen, County Treasurer. Due on July

15 1948 and optional after July 15 1928.

ATTICA CONSOLIDATED SCHOOL DISTRICT (P. 0. Attica),
Marion County, lowa.—BOND SALE.—The $7,000 issue of 41i4'
coupon school building bonds offered for sale on Dec. 12 (V. 131, p. 3737/
was purchased by Geo. M. Bechtel & Co. of Davenport, paying a premium

of $30, equal to 100.428, a basis of about 4.43%. Denom. $1,000. Dated
Jan. 11931. Due from Jan. 1 1935 to 1938, incl. Int. payable on Jan. 1
and June 1.
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—

William Marshall, City Treasurer, on Dec. 12 awarded a $150,000 temporary

loan to the First National Bank. of Attleboro, at 2.73% discount. Dated
Dec. 15 1930. Denoms. $25,000. $10,000 and $5,000. Payable Nov. 9
1931 at the First National Bank, Boston. The notes will be certified as to
genuineness by the aforementioned Bank, under advice of Storey, Thorn.
dike. Palmer & Dodge, of Boston.
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BALTIMORE,Md.-BONDS P UBLICLY OFFERED-LIST OF BIDS.-
The $4,134,000 4% coupon bonds, comprising three issues maturing serially
from 1936 to 1957 incl., awarded on Dec. 12 to a syndicate composed of the
Bancamerica-Blair Corp., Roosevelt & Son, George B. Gibbons & Co., Inc,
and Dewey, Bacon & Co., all of New York, also Robert Garrett & Sons, of
Baltimore, at 98.71, a basis of about 4.12%-V. 131, p. 3905-are now
being reoffered by members of the successful group for public investment
priced at 100 for the 1936 to 1945 maturieies, 99.75 for the 1946 to 1950
maturities, and 99.50 for the bonds due from 1951 to 1957 incl. The securi-
ties are said to be legal investment for savings banks and trust funds in New
York, Massachusetts, Connecticut, Maryland and other States and are to be
certified as to legality by Thomson, Wood & Hoffman, of New York. A
statement of the financial condition of the city appeared in our issue of
Nov. 29.-V. 131, p. 3564. Bids for the bonds were as follows:
Bidder- Rate Bid.

Bancamerica-Blair Corp. group (purchasers) 98.71
First National Securities Corp. group 98.311

*Mercantile Trust Co. group 98.239
Kountze Bros. group 97.52
Union Trust Co. (Md.) group 97.00
Alex. Brown & Sons group 96.613

BATTLE CREEK, Calhoun County, Mich.-BOND SALE.-The
$20,000 sewer construction bonds offered on Dec. 16-V. 131, p. 2737-
were awarded as 434s to William C. Carey of Detroit, at par plus a premium
of $47, equal to 100.23, a basis of about 4.46%. The bonds mature $2,000
on Dec. 1 from 1932 to 1941 incl.
The following is an official list of the bids submitted for the issue:
Bidder- Int. Rate. Prem.

William C. Carey (purchaser)  4 34 %
John Nuveen & Co., Chicago  4 % % 227.00
First Detroit Co., Detroit  43,4% 16.00
Guardian Detroit Co., Detroit  434% 13.00
W. L. Slayton & Co., Toledo  4% % 8.95

BEREA, Cuyahoga County, Ohio.-BOND OFFERING.-W. H.
Parshall, Village Clerk, will receive sealed bids until 12 m. on Jan. 5 for
the purchase of $31,918.28 534 % sanitary sewer construction bonds.
Dated May 1 1930. One bond for $918.26, others for $500. Due semi-
annually as follows: $1,500 on May and Nov. 1 from 1931 to 1934 incl.;
,$2,000 on May 1 and $1,500 on Nov. 1 1935: $1,500 on May and Nov. 1
from 1938 to 1938 incl.; $2,000 on May 1 and $1,500 on Nov. 1 1939:
$1,500 on May 1 and $2,418.28 on Nov. 1 1940. Interest is payable semi-
annually in May and November. Only bids for bonds to bear interest at
534% will be considered. A certified check for $320, payable to the order
of the Village, must accompany each proposal. The unconditional approving
opinion of Squire, Sanders & Dempsey, of Cleveland, will be furnished
without expense to the purchaser. if desired.

BERLIN, Coos County, N. H.-BOND OFFERING.-W. B. Gendron,
City Treasurer will receive sealed bids until 4p. m. on Dec. 23 for the pur-
chase of $25,000 434 % coupon water bonds. Dated Dec. 151930. Denom.
$1.000. Due on Dec. 15 as follows: $2,000 from 1931 to 1935 i 

'
ncl. and

$3,000 from 1936 to 1940 incl. Prin. and semi-ann. interest (J. & D. 15)
are payable at the Fist National Bank of Boston, which will supervise the
the preparation of the bonds and whose certificates 814 to legality will be
signed thereon. The legality of the bonds will be examined by Ropes,
Gray, Boyden & Perkins of Boston, whose favorable opinion will be fur-
nished to the purchaser. A certified check for 2% of the par value of the
bonds offered, payable to the order of the City Treasurer, must accompany
each proposal.

Financial Statement Dec. 15 1930.
Assessed valuation (as of April 11930) $23,816,952
Total bonded debt (including this issue)  1,498,300
Water debt (included in total debt)  650.000
Sinking funds  None.

Population, 20.300.

BINGHAMTON, Broome County, N. Y.-BOND SALE.-The fol-
lowing issues of 43.4 % coupon or registered bonds, aggregating $658,500,
offered on Dec. 16 (V. 131, p. 3905), were awarded to Harris, Forbes &
Co. and the Bankers Company of New York. both of New York, jointly,
at a price of 100.109, a basis of about 4.23%:
$275,000 city hospital nurses home bonds. Denom. $1,000. Due on

Dec. 1 as follows: $15,000 from 1931 to 1948 incl. and $5,000 in
1949.

154,000 West Junior High School grading and equipment bonds. Denom.
$1,000. Due on Dec. 1 as follows: $8,000 from 1931 to 1948
incl., and $5,000 in 1949 and 1950.

115.000 pavement bonds. Denom. $1.000. Due on Dec. 1 as follows:
$10,000 from 1931 to 1941 incl. and $5,000 in 1942.

79.500 Woodrow Wilson School equipment and grading bonds. One
bond for $500, others for $1,000. Due on Dec. 1 as follows:
$5,000 from 1931 to 1945 incl. and $4,500 in 1948.

15,000 intercepting sewers and sewage disposal plant bonds. Denom.
$1,000. Due $1,000 on Dec. 1 from 1931 to 1945 incl.

12,000 Henry Street widening bonds. Denom. $1,000. Due $1,000
on Dec. 1 from 1931 to 1942 incl.

8,000 city planning commission bonds. Denom. $1,000. Duo $1,000
on Dec. 1 from 1931 to 1938 incl.

Each issue is dated Dec. 11930. The Peoples Trust Co. of Binghamton
bid a price of par for the bonds.
The successful bidders are reoffering the bonds for public investment

priced to yield from 3.00 to 4.15%, according to maturity. The securities
are said to be legal investment for savings banks and trust funds in New
York. New Jersey and other States.

BLACKFOOT, Bingham County, Idaho.-BOND DETAILS -The
$340.000 issue of refunding bonds that was purchased by a syndicate headed
by the Central Trust Co. of Salt Lake City, at par-V. 131. P. 2723-is
dated Jan. 1 1931. Denom. $1,000. Due as follows: $50,000 as 434s,
due Jan. 1 1933 to 1937: $50,000 as 55, due Jan. 1 1937 to 1,940, and $240,000
as 53.4s, due from Jan. 1 1940 to 1951. all incl. Principal and interest
(J. & J.) payable at the Chase National Bank in New York City. Legality
to be approved by Chapman & Cutler of Chicago.

Financial Statement (As Officially Reported).
Actual valuation. estimated $4,000,000
Assessed valuation, 1930  2,290,715
Total bonded debt, including this issue  438.000
Water bonds $306,000
Sinking funds on hand  5,019
Net bonded debt  126,981
Population, 1930 Census. 3.186.

BOISE, Ada County, Ida.-OFFERING CORRECTION-We are now
informed that a $220',354.65 issue of not to exceed 5% semi-ann. refunding
bonds will be offered for sale on Doc. 26, and not $225,364.65, as reported
in V. 131, p. 3J05.

BOSTON, Suffolk County, Mass.-BOND SALE.-The $6,680,000
coupon various improvement bonds, comprising $5,480,000 4s and 31,200.-
000 334s, offered on Dec. 18 (V. 131, p. 3905), were awarded to a syndicate
composed of the First National Old Colony Corp., Harris, Forbes & Co.,
R. L. Day & Co., Estabrook & Co., Chase Securities Corp. and the Atlantic
Corp.. all of Boston, at a price of 100.039. the net interest cost of the
financing to the city being 3.96%. Only one bid was submitted for the
bonds. In our tabulation of the Issues comprising the offering, the amount
of the 334% street construction loan was incorrectly reported as $1,000,000;
It should be $1,200,000. The following are the individual issues comprising
the award:
$1,200,000 street reconstruction bonds. Due $240,000 on Dec. 1 from

1931 to 1935 incl.
350.000 highway bonds. Due on Dec. 1 as follows: $18,000 from 1931

to 1940 incl., and $17.000 from 1941 to 1950 incl.
160,000 highway bonds. Due on Dec. 1 as follows: $8.000 from 1931

to 1940 incl., and $7.000 from 1941 to 1950 incl.
500,000 highway bonds. Due $25,000 on Dec. 1 from 1931 to 1950 incl.
50,000 traffic control signal bonds. Due $5,000 on Dec. 1 from 1931 to

1940 incl.
50.000 traffic signal system bonds. Due $5,000 on Dec. 1 from 1931

to 1940 incl.
100,000 Charles River Basin assts. bonds. Due on Dec. 1 as follows:

$7,000 from 193110 1910 incl.. and $6.000 from 1941 to 1945 inc.].
10.000 fire station bonds. Lue $1 ,000 on Dec. 1 from 1931 to 1940 incl.

30,000 new fire station bonds. Due on Dec. 1 as follows: $2,000 from
Ine 1931 to 1940 lad., and $1,000 from 1941 to 1950 incl.

140,000 new fire boat bonds. Due $7,000 on Dec. 1 from 1931 to 1950 incl .
165,000 hospital department bonds. Due $11,000 on Dec. 1 from 1931

to 1945 incl.
185,000 hospital department bonds. Due $11,000 on Dec. 1 from 1931

to 1945 ind.
150,000 hospital department bonds. Due $10,000 on Dec. 1 from 1931

to 1945 incl..
150.000 hospital department bonds. Due $10,000 on Dec. 1 from 1931

to 1945 incl.
30,000 hospital department bonds. Due $2,000 on Dec. 1 from 1931

to 1945 incl.
30,000 hospital department bonds. Due $2,000 on Dec. 1 from 1931

to 1945 incl.
70.000 hospital department bonds. Due $7,000 on Dec. 1 from 1931

to 1940 incl.
75,000 hospital buildings bonds. Due $5,000 on Dec. 1 from 1931

to 1945 incl.
400,000 hospital department bonds. Due $20,000 on Dec. 1 from 1931

to 1950 incl.
140.000 branch libraries bonds. Due $7,000 on Dec. 1 from 1931 to

1950 incl.
70.000 central library bldg. bonds. Due $7,000 on Dec. 1 from 1931

to 1940 incl.
240,000 Columbus Park bonds. Due $12,000 on Dec. 1 from 1931 to

1950 hid.
35,000 river and pond bonds. Due on Dec. 1 as follows: $2,000 from

1931 to 1945 incl., and $1,000 from 1948 to 1950 incl.
30,000 playground bonds. Due on Dec. 1 as follows: $2,000 from 1931

to 1940 incl.. and $1,000 from 1941 10 1950 incl.
75,000 playground bonds. Due on Dec. 1 as follows: $4,000 from 1931

to 1945 incl., and $3,000 from 1946 to 1950 incl.
15.000 playground bonds. Due $1,000 on Dec. 1 from 1931 to 1945 incl .
50,000 playground bonds. Due on Dec. 1 as follows: $3,000 from 1931

to 1940 incl., and $2.000 from 1941 to 1950 incl.
30.000 playground bonds. Due on Dec. 1 as follows: $2,000 from 1931

to 1940 incl., and $1.000 from 1941 to 1950 Incl.
30.000 playground bonds. Due on Dec. 1 as follows: $2,000 from 1931

to 1940 incl.. and $1,000 from 1941 to 1950 incl.
25,000 Rogers Park bonds. Due on Dec. 1 as follows: $2,000 from

1931 to 1935 incl., and $1,000 from 1938 to 1950 incl.
5,000 memorial gate bonds. Due $1,000 on Dec. 1 from 1931 to

1935 incl.
40,000 playground bonds. Due $2,000 on Dec. 1 from 1931 to 1950 incl.
35.000 World War Memorial Park impt. bonds. Due on Dec. 1 as

follows: $2,000 from 1931 to 1945 incl., and $1,000 from 1946
to 1950 incl.

100,000 courthousb bonds. Due $5,000 on Dec. 1 from 1931 to 1950 incl.
220,000 East Boston courthouse and police station bonds. Duo $11,000

on Dec. 1 from 1931 to 1950 incl.
85,000 Congress St. bonds. Due on Dec. 1 as follows: $6,000 from

1931 to 1940 incl., and $5,000 from 1941 to 1945 incl.
150.000 new ferryboat bonds. Due on Dec. 1 as follows: $8,000 from

1931 to 1940 incl., and $7,000 from 1941 to 1950 incl..
150,000 sewer bonds. Due on Dec. 1 as follows: $8,000 from 1931 to

1940 incl., and $7,000 from 1941 to 1950 incl.
300.000 sewerage works bonds. Due $15,000 on Dec. 1 from 1931 to

1950, incl.
200,000 sewerage works bonds. Due $10,000 on Dec. 1 from 1931 to

1950 incl.
120,000 Charles St. widening bonds. Due $8,000 on Dec. 1 from 1931

to 1945 incl.
20,000 River St. reconstruction bonds. Due $1,000 on Dec. 1 from

1931 to 1950 incl.
300,000 street widening and extension bonds. Due $20,000 on Dec. 1

from 1931 to 1945 incl.
300,000 street widening and construction bonds. Due $20,000 on Dec. 1

from 1931 to 1945 incl.
100,000 jail impt. bonds. Due $5.000 on Dec. 1 from 1931 to 1950 incl.
All of the above bonds will be dated Dec. 1 1930 and will be ready for

delivery and payment Dec. 30 1930. Registered bond certificates of $1,000
each, or any multiple thereof. Prin. and semi-ann. Int. (J. & D.) are
payable at the City Treasurer's office.

BONDS PUBLICLY OFFERED.-Members of the successful syndicate
are reoffering the bonds for public investment as follows: The $5,480,000
4% bonds are priced to yield from 3.00 to 3.90%, according to maturity, and
the 334% bonds are priced to yield from 3.00 to 3.60%. The securities are
said to be legal investment for savings banks and trust funds in Massa-
chusetts. Connecticut, New York and other States and to be exempt from
all Federal income taxes, also tax free in Massachusetts. Legality to be
approved by Storey, Thorndike, Palmer & Dodge, of Boston.

Assessed valuation (1930) 
Financial Statement.
 $1,972,148,200

sGirassindgefbutn,dincluding this issue  152,409,100

Water debt 
$41,539589:020000

42,497,200

Net debt 5.5% 109,911.900
Population, 1930, 787,271. 

BOURBON COUNTY (P. 0. Fort Scott), Kan.-BOND SALE.-
The 593,8118.30 n D30,88 8.3ec(l. 8 issue of p. 3n7f14341 %regist)ered semi-ann. road impt. bonds offeredf 

was jointly purchased by the Fidelity
National Corp. and the Branch-Middlekauff Co., both of Kansas City.
at a price of 100.53, a basis of about 4.38%. Dated July 1 1930 and Sept. 1
1930. Duo serially in 10 years.

BOURBON COUNTY (P, 0, Paris). Ky,-BONDS VOTED.-At the
special election held on Dec. 6-V. 131, p. 3069-the voters approved the
Issuance of the $100.000 434 % road and bridge bonds by a count reported to
have been 1,777 "for" to 333 "against". (These bonds were awarded
subject to the above election.-V. 131, p. 2929.)

BOWIE COUNTY ROAD DISTRICT NO. 6 (P. 0. Boston), Tex.-
BONDS REGISTERED.-The State Comptroller registered on Dec. 11 a
$60,000 issue of 534 % road, series C bonds. Denom. $1,000. Due serially.

BOZEMAN, Gallatin County, Mont.-MATURITY.-The $109,000
Issue of 434% coupon (J. & J.) refunding bonds that was purchased by the
State Board of Land Commissioners, at a price of 100.238-V. 131, p.
3737-is due on Jon. 11949, giving a basis of about 4.48% •

BRACKENRIDGE, Allegheny County, Pa.-BOND 0,FFERING.-
Sealed bids addressed to George H. Dickey, Borough Secretary, will be
received until 7.30 p. m. on Dec. 29 for the purchase of $50,000 4 % %
coupon borough bonds. Dated Dec. 1 1930. Denom. $1,000• Due
$10,000 on Dec. 1 in 1935, 1940. 1945, 1950 and 1955. Int. is payable
semi-annually in June and Dec. A certified check for $500. payable to
the order of the Borough, must accompany each proposal.

BROOKLYN, Cuyahoga County, Ohio.-BOND SALE.-The
$19,031.65 special assessment sewer bonds offered on Dec. 13-V. 131. p.
3585-were awarded as 6s to the BancOhio Securities Co. of Columbus. at
Par plus a premium of $48, equal to 100.25, a basis of about 5.94%. Dated
Dec. dlder19-30. Due on Oct. 1 as follows: $1,531.65 in 1932; $2.000 from 1933
to 1940 incl., and $1,500 in 1941. Bids for the issue were as follows:

Int. Rate. Premium.
BancOhlo Securities Co. (purchaser)  6
Mitchell. Herrick & Co.. Cleveland  6'3' 21.00

.:0808McDonald-Callahan-Richards Co., Cleveland  %

BROOKLYN. Cuyahoga County. Ohio,-BOND OFFERING.-
Charles L. Rogers, Village Clerk, will receive sealed bids until 1 p. m.
(eastern standard time) on Jan. 3, for the purchase of $6.574.50 67o special
assessment improvement bonds. Dated Dec. 11930. One bond for $574.50.
Others for $1,000 and $500. Due on Oct. 1 as follows; $574.50 in 1932:
$1,000 in 19.33: $500 in 1934 and 1935; $1.000 in 1936; 5500 in 1937 and 1938:
61,000 in 1939. and $500 in 1940 and 1941. Principal and semi-annual
Interest (April and October) are payable at the Cleveland Trust Co..
Cleveland. Bids for the bonds to bear interest at a rate other than 6%
will also be considered, provided, however, that where a fractional rate is
bid such fraction shall be 34 of 1% or a multipl6 thereof. A certified check
for 5% of the amount of bonds bid for, payable to the order of the Village
Treasurer, must accompany each proposal.
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BROOKLYN (P, 0, Cleveland) Cuyahoga County. Ohio,-BOND

SALE.-The following issues of coupon bonds, aggregating $66,311 offered
On Nov. 17-V. 131, p. 3237-were awarded as 6s to Mitchell, Herrick &
Co. of Cleveland, at par plus a premium of $13, equal to 100.01, a basis
of about 5.99%;
$38,155 special assessment sewer bonds. One bond for $155, others for

$1,000 and $500. Due on Oct. 1 as follows; $3,155 in 1932; $4,000
from 1933 to 1935, incl.; $3,500 in 1936; $4,000 from 1937 to 1939.
Inclusive, and $3,500 in 1940.

28,156 special assessment sewer bonds. One bond for $156. others for
51,000 and $500. Due on Oct. 1 as follows; $2,156 in 1932; $3,000
from 1933 to 1935, incl.; $2,500 in 1936; $3,000 from 1937 to 1939.
incl., and $2,500 in 1940.

Each issue is dated Nov. 1 1930.
BUCYRUS, Crawford County, Ohio.-BOND OFFERING.-Con-

stance R. Keller, City Auditor, will receive sealed bids until 12 m. on
Dec. 30 for the purchase of $100,000 5% hospital construction bonds.
Dated Jan. 1 1931. Denom. $1,000. Due $2,000 on April and Oct. 1 from
1932 to 1956 inc.'. Interest is payable semi-annually in April and October.
Bids for the bonds to bear interest at a rate other than 5% will also be
considered, provided, however, that where a fractional rate is bid such
fraction shall be X of 1% or a multiple thereof. These bonds were voted
at the Nov. 4 1930 election. A certified check for $1,000 must accompany
each proposal. The approving opinion of Squire, Sanders & Dempsey, of
Cleveland, will be furnished the successful bidder.

BUFFALO, Erie County, N. Y.-BONDS AUTHORIZED.-The City
Council has authorized Comptroller William A. Eckert to issue $50,000
In bonds for school improvement purposes.
BURLINGTON INDEPENDENT SCHOOL DISTRICT (P. 0.

Burlington), Des Moines County, Iowa.-BOND OFFERING.-A
$200,000 issue of school bonds will be offered for sale at public auction by
D. S. Cooper, Secretary of the Board of Directors, at 2 p. m. on Dec. 27.
Due from Jan. 1 1941 to 1950. The bonds and attorney's opinion are to
be furnished by the purchaser.
BUTLER, Morris County, N. J.-BOND SALE-The following

issues of coupon or registered bonds aggregating $198,000 offered on Dec. 11
-V. 131, p. 3565-were awarded as 53(s, at a price of par to Charles P.
Dunning, of Newark:
$117,000 improvement bonds. Due on Dec. 1 as follows: $6,000 from 1931

to 1949 incl., and $3,000 in 1950.
81,000 assessment bonds. Due on Dec. 1 as follows: $10,000 from 1931 to

1937 incl., and $11,000 in 1938.
Each issue is dated Dec. 1 1930.
CARTERET. Middlesex County. N. J.-BOND SALE.-The $135,000

coupon or registered public improvement bonds offered on Dec. 15-V.
131. p. 3738-were awarded as 5s to the Carteret Trust Co., the only
bidder, at par plus a premium of $25. equal to 100.01, a basis of about
4.99%. The bonds are dated Dec. 1 1930 and mature on Dec. 1 as follows;
$5.000 from 1932 to 1952, incl., and $6,000 from 1953 to 1957. incl.
CASPER, Natrona County, Wyo.-BOND OFFERING .-Sealed bids

will be received until 2.30 p m. on Jan. 12, by W. W. Slack, City Clerk,
for the purchase of a $3300,000 issue of refunding bonds Int, rate is not
to exceed 534%, payable semi-annually. Split int. rates acceptable.
Denom. $1,000. Dated Feb. 1 1931. Due 510,000 from Feb. 1 1932 to
1961 incl. Prin. and hit. (F. & A.) payable at Kountze Bros. in N. Y.
City. The bonds and the approving opinion of Pershing, Nye, Tallmadge,
Bosworth & Dick .of Denver, will be furnished. These bonds will refund
a like amount of outstanding general obligation sewer fire department,
drainage and cemetery bonds, becoming optional on Feb. 1 1931. A
$6,000 certified check, payable to the City Treasurer, must accompany
the bid.

CASS COUNTY (P. 0. Walker) Minn.-BOND SALE.-The $60,000
Issue of coupon drainage funding bonds offered for sale on Dec. 2-V. 131,
P. 3565-was purchased by Brown, Smith & Co. of Minneapolis, as 6s,
at par. Dated Dec. 1 1930. Due from Dec. 1 1935 to 1942 incl.
CLEVELAND, Cuyahoga County, Ohio.-LIST OF BIDS.-S. 0.

Rusk, Director of Finance, has obliged us with the following complete list
of the bids received on Dec. 11, for the purchase of the $1,100,000 bonds,
comprising 5600,000 4s and $500,000 4545, which were awarded to the
Bancamerica-131air Corp., of New York, at 100.04, the net interest cost of
the financing to the city being 4.20%.-V. 131, p. 3906.
Bid of Bancamerica-Blair Corp., New Bid of Bankers Company of N. Y.,

York (purchaser): Guaranty Company of N. Y., First
Ito. Payable. Detroit Co., and E. G. Tillotson & Co.,

For 8500,000+4% 3273,333.33 Inc., group:
500,000+4%%  146,458.33 /M. Payable.
100,000+4%  54,666.67 For 8550000:000000++44/ 

  138,750.00
8307,500.M

100,000+414%  61,500.00
Premium bid 

$474,458.33
450.00

Net interest cost to city-3474,008.33
Bid of Banc Ohio Securities Corp.,

Mitchell, Herrick & Co., and McDonald
Callahan Richards Co., grout):

Int. Payable.
For 3500,000 +414 % 5307,500.00

500,000+415%  138,750.00
100,000+414%  61,500.00

8507,750.00
Premium bid 3,400.00

Net interest cost to city_ _ _8504,350.00
Bid of First National, Old Colony Corp.

and Chatham Phenix Corp., jointly:
Int. Payable.

For 8500,000+4% $273,333.33
500,000+5%  154,166.67
100,000+4%  54.666.67

Premium bid  440.00

Net interest cost to city__ _$481.726.67
Bid of Roosevelt & Son, and Central

United Co., jointly:
Int. Payable.

For 8500,000+4% 8273,333.33
500,000+5%  154,166.67
100,000+4%  54,666.67

$482,166.67
Premium bid  198.35

Net interest cost to city_ __$481,968.32
Bid of Guardian Trust Co., Chemical

Securities Corp.. and Mississippi Valley
Co., group:
For 5500,000+434% 8290.416.67

500,000+414%  138,750.00
100,000+434%  58,083.33

$487,250.00
Premium bid  2,401.30

Net interest cost to city _3484,848.70
Bid of Bankers Company of N. Y.,

Guaranty Company of N. Y., First
Detroit Co., and E. G. Tillotson ar Co.,
Inc., group:

Int. Payable.
For 8500,000+414% 5290,416.67

500,000+434%  146,458.33
100,000+43.4%  58,083.33

$494,958.33
Premium bid  4,279.00

Net interest cost to city_ _8490,679.33

$507,750.00
Premium bid  13,299.00

Net interest cost to city $494,451.00
Bid of Continental Illinois Co., Fore-

man State Corp., First Wisconsin Co.,
and Mercantile Commerce Co., group:
For 5500,000+43.4% 8307,500.00

500.000+414%  138,750.00
100,000+43.4%  61,500.00

8507,750.00
Premium bid  555.00

Net interest cost to city.. -8507,19.5.00
Bid of Halsey, Stuart & Co., and First

National Bank, N. Y., jointly:
Int. Payable,

For 8500,000+43.4% 8307,500.00
500,000+43.4 %  131,041.67
100,000+434%  61,500.00

8500.041.67
Premium bid  902.00

Net interest cost to city- - _$499,139.67
Bid of Harris, Forbes & Co., and

Hayden, Miller & Co., jointly:
Jot. Payable.

For 3500.000+414% $307,500.00
500,000+415%  138,750.00
100,000+414%  61,500.00

$507,750.00
Premium bid  7,799.00

Net interest cost to city-_-$499.951.00
Bid of Otis & Co., and Wallace, Sander-

son di Co..

For 5500,000+43.4% 
500,000+414% 
100.000+414% 

Premium bid 

ha• Payable.
$307,500.00
138,750.00
61,500.00

$507,750.00
6,040.00

Net interest cost to City.... .8501.71000
Bid of the National City Co., andR. L. Day & Co., jointly:

Int. Payable.For 5500,000+43.4% 8307,500.00
500,00043.4%  138,750.00100,000+434%  61,500.00

5507.750.00Premium bid  4,618.90

Net Interest cost to city_ --$503,131.10

CEDAR COUNTY SCHOOL DISTRICT NO. 54 (P. 0. Laurel)
Neb.-BOND SALE.-A $34,000 issue of 444% semi-ann. school bonds
was purchased by Wachob, Bender & Co., of Omaha, subject to an election
held on Dec. 16. Due serially in 20 Years•
(This report corrects that given in V. 131. p. 3741 under "Nebraska").
CENTER, RIO GRANDE AND SAGUACHE COUNTIES, Colo.-

BOND SALE.-A $35,000 issue of 434% refunding water bonds is reported
to have recently been purchased by Joseph D. Grigsby & Co. of Pueblo.
CHALFONT SCHOOL DISTRICT, Bucks County, Pa.-ADDI-

TIONAL INFORMATION.-In connection with the report of the sale
on Nov. 1 of $7,800 434 % coupon school building addition construction
bonds to the Chalfont National Bank, at a price of 102-V. 131, p. 3738--
we learn that the bonds are dated Nov. 1 1930 and mature in 25 years,
subject, however, to call prior to maturity. Interest is payable semi-
annually in May and November.

CHELSEA, Suffolk County, Mass.-NO BIDS.-No bids were received
on Dec. 18 for the purchase at discount of a $300,000 temporary loan offered
for sale, according to report. The loan is dated Dec. 19 1930 and mature,
June 15 1931. Legality approved by Ropes, Gray, Boyden & Perkins
of Boston.

CHRISTIAN COUNTY (P. 0. Taylorville), III.-BOND SALE-We
are unofficially informed that Glaspell, Vieth & Duncan of Davenport
have purchased an issue of $350,000 5% road bonds at par plus a premium
of $208, equal to 100.05, subject to the result of a vote on the issue to take
place next spring. The bonds mature in 15 years.
CLARKSTOWN COMMON SCHOOL DISTRICT NO. 10 (P. 0.

Bardonia) Rockland County, N. Y.-BOND OFFERING.-William H.
Debold, District Clerk, will receive sealed bids until 8 p.m. on Dec. 27,
for the purchase of $6000 not to exceed 6% interest coupon or registered
school bonds. Datedbee. 1 1930. Denom. $1,000. Due 51.00000 Dec.
1 from 1931 to 1936, incl. Rate of interest to be expressed in a multiple
of X or 1-10th of 1% and must be the same for all of the bonds. Principal
and semi-annual interest (June and December) are payable at the Nanuet
National Bank, Nanuet. A certified check for $120, payable to Walter
Ryckinan, Treasurer, must accompany each proposal. The approving
opinion of Clay, Dillon & Vandewater, of New York, will be furnished the
successful bidder.

COLORADO SPRINGS, El Paso County, Colo.-BONDS DE-
FEATED.-At a special election held on Dec. 13 the voters defeated the
proposed issuance of $1,100,000 jri bonds of School DLstric4, No. 11 by a
count reported to have been 2,948 "for" to 2,064 "against."

COOK COUNTY FOREST PRESERVE DISTRICT (P. 0. Chicago),
III.-BOND OFFERING.-Sealed bids will be received at the office of
the Board of Commissioners until Dec. 22 for the purchase of 3380,000
4% Forest Preserve District bonds to mature serially 1:4 from 1 to 20 years
COOK COUNTY SCHOOL DISTRICT NO. 52 (P. 0. Harvey)

111.-BONDS VOTED.-At a general election on Dec. 6 the voters ap-
proved of a proposition calling for the issuance of $200,000 in bonds to
finance the construction of an addition to the present school building.
COQUILLE. Coos County. Ore,-BOND OFFERING.-Sealed bids

will be received until 5 p.m. on Dec. 22, by F. G. Leslie, City Recorder.
for the purchase of a 59,000 issue of Beach St. bridge bonds. Interest
rate is not to exceed 6%, payable June and Dec. 1. Denom. $1,000.
Dated Dec. 15 1930. Due $1.000 from Dec. 15 1931 to 1939, incl. Prin.
and interest payable at the office of the City Treasurer. The approving
opinion of Teal, Winfree. McCulloch & Shuler of Portland, will be furnished.
A certified check for $450 must accompany the bid.
COVINGTON, Kenton County, Ky.-BONDS CALLED.-The

following announcement of redemption has recently been issued by Louis
Meyer, Commissioner of Public Finance:
Notice is hereby given that the city of Covington, Ky., has called and

does hereby call for redemption and payment on Jan. 15 1931, all outstand-
ing 6% water works improvement bonds of said city, dated Jan. 15
1921, denomination 3500 each, numbered 101 to 500, inclusive, maturing
annually, Jan. 15 1932 to 1961, inclusive, and redeemable at the option
of the city at any interest paying period on and after 10 years from their
date, all conditions of said city's right so to call having happened.
Funds for payment of said bonds (and $5,000 bonds of the same issue

maturing Jan. 15 1931, numbered 91 to 100, inclusive), and interest accrued
thereon will be on deposit at the Bank of America National Association.
44 Wall St. New York City, on Jan. 15 1931, at which date interest on
said bonds Will cease. All unmatured interest coupons must be attached to
said bonds when they are presented for payment.

COVINGTON, Kenton County, Ky.-BOND SALE.-The $205,000
ssue of coupon water works impt. refunding bonds offered for sale on
Dec. 11-V. 131, p. 3738-was purchased by M. M. Freeman & Co., Inc.,
at par, a basis of about 4.31% on the bonds divided as follows: $95,000 as
414s, due $5,000 from Jan. 1 1932 to 1950, and $110,000 as 434s, due
$10.000 from Jan. 1 1951 to 1961 incl.
The Peoples-Liberty Bank & Trust Co., Covington, Ky., will certify

as to the genuineness of the signatures.
Official Financial Statement.

Assessed valuation real property, July 1 1929 $43,254,090
Assessed valuation personal property, July 1 1929  5,515,129
Assessed valuation of franchises, July 1 1929  9,274,456

Statement of Debt.
Outstanding debt (incl. this offering and floating debt)  3,21:3,200
Water works bonds $2,105,500
Street improvement bonds  451.700
Miscellaneous bonds (floating debt)  656,000
Floating debt (notes) 
The tax rate for the City of Covington for the past five years has been

$2.50 per $100.
This levy has been apportioned as follows in those years:

1926. 1927. 1928. 1929. 1930.
Municipal purposes  1.55 1.36 1.46 1.44 1.40
School purposes  .95 1.14 1.08 1.06 1.10
CRANFORD TOWNSHIP (P. 0. Cranford), Union County, N. J.-

BOND ,SALE.-The two issues of coupon or registered bonds offered on
Dec. 16-V. 131,p. 3738-were awarded to H. L. Allen & C4o., of New York,
and J. S. Rippe" Co. of Newark, jointly, as follows;
$258,000 impt. bonds (5259,009 offered) sold as 44.(s, at 100.41, a basis

of about 4.71%. Due on Dec. 1, as follows; $10,000 from 1931
to 1953 incl.; 515,000 in 1954 and $13,000 in 1955. Total amount
paid by purchaser was $259,057.80.

230,000 assessment bonds ($231,000 offered) sold as Us, at 100.45, a basis
of about 4.91%. Due on Dec. 1 as follows: $20,000 from 1931
to 1933 mod.; $25,000 from 1934 to 1939 incl., and $20,000 in 1940.
Total amount paid by purchaser was $231,035.

Each issue is dated Dec. 1 1930.

Financial Statemeni Nov. 1 1930.
Indebtedness-

Gross debt-Bonds (outstanding) $998,000.00
Floating debt (including temporary bonds out-
standing)  795,176.00

Deductions-Water debt  None
Sinking funds, other than for water bonds_ _ _ None None

$1,793,176.00

Net debt 
Bondsto be issued-Assessment bonds of 1930- -3231,000.00
Improvement bonds of 1930  259,000.00

$490,000.00
Floating debt to be funded by such bonds_ - - - 486,964.21

$1,793,176.00

3,035.79

Net debt, including bonds to be issued  81,796,211.79
Assessed Valuations-

Real property, including improvements, 1930  817,885.100.00Personal property, 1930  867,758.00
Real property. 1929  16,527,200.00
Real property, 1928  15,166,250.00Real property. 1927 13,755,290.00

Population: Census of 1920, 6,001; census of 1930, 11,103.
Tax Rate: Fiscal year, 1930, $40.90 per thousand.
Outstanding school debt. $230,600.41.
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COWLITZ COUNTY SCHOOL DISTRICT NO, 122 (P, 0, Kelso).
Wash,-BONDS NOT SOLD.-The $236,000 issue of not to exceed 6%
school bonds offered on Dec. 9-V. 131, p. 3238-was not sold as there
were no bids submitted. The sale of these bonds has now been postponed
indefinitely. Due in from 1 to 20 years.

CROSS COUNTY (P, 0, Wynne). Ark,-BOND OFFERING.-We
are informed that sealed bids will be received until Dec. 22, by C. M.
•Stacy, County Judge, for the purchase of a $40,000 issue of court house
and jail bonds.

CUMBERLAND TOWNSHIP (P. Oe Carmichaels) Greene County,
Pa.-BOND OFFERING.-Reed M. Long, Secretary of the Board of
Supervisors, will receive sealed bids until 2 p.m. on Dec. 29. at the First
National Bank, of Carmichaels, for the purchase of $150,000 4i % coupon
or registered county bonds. Dated Oct. 1 1930. Denom. $1,000. Due
from 1935 to 1944 incl. Principal and semi-annual interest (April and
October) are payable at the First National Bank, Carmichaels. A certified
check for 1% of the amount of bonds bid for is required. Legality will be
approved by Saul, Ewing, Remick & Saul, of PlilladellThlo•
CUSTER COUNTY SCHOOL DISTRICT NO. 84 (P. 0. Sargent)

Neb.-ADDITIONAL INFORMATION.-The $55,000 issue of coupon
school building bonds that was reported sold recently-V. 131. p. 3906-
was awarded on Nov. 20 to the United States National Co. of Omaha, as
43.is, at par. Due on Jan. 1 1951 and optional on Jan. 1 1936. Denom.
$1,000. Dated Jan. 1 1931. Int, payable on Jan. 1.

DAVENPORT, Scott County, lowa.-MATURITY.-The $230,000
coupon bonds that were sold to the White-Phillips Co. of Davenport, as

434s, at 100.837, a basis of about 4.15%-V. 131, p. 3906-mature as
follows:
5165,000 levee improvement bonds. Due as follows: $5,000. 1932 to 1935;

$6,000. 1936 to 1939; $7.000. 1940 and 1941; $8,000, 1942; $15,000.
1944; 510,000, 1945 and 1946; $15,000, 1947 to 1949. and $19,000
In 1950.

65,000 general improvement bonds. Due as follows: $3,000, 1936;
$4.000. 1937; 55,000, 1938; $6,000, 1939; 58,000, 1940; $19,000.
1941 and $20,000 in 1942.

DAWSON COUNTY SCHOOL DISTRICT NO. 11 (P. 0. Cozad)
Nob.-BOND OFFERING.-Sealed bids will be received until Dec. 29. by
Kenneth Newcomb, Superintendent of Schools, for the purchase of an
Issue of $100,000 43j% school bonds.
(These are the bonds that were voted on Dec. 11-V. 131, p. 3906.)

DAYTON, Montgomery County, Ohio.-BOND SALE.-The $152,000
5% water works extension and improvAment bonds offered On Dec. 12-
V. 131. p. 3906-were awarded to Ryan, Sutherland & Co. of Toledo, at
par plus a premium of $6.951, equal to 104.57, a basis of about 4.36%.
Dated April 1 1923. Due on April 1 as follows: 58,000 from 1931 to 1940

Incl.; $9.000 from 1941 to 1948 incl.

DOUGLAS, Converse County, Wyo.-BOND CALL .-The entire

issue of 6% sewer bonds dated Jan. 1 1921 has been called for payment
as of Jan. 11931.

DUVAL COUNTY (P. 0. Jacksonville) Fla.-BONDS DEFEATED.-
At the special election held on Dec. 16-V. 131, p. 3239-the voters de-

feated the proposed issuance of $6,500,000 in bonds for a toll bridge across

the St. Johns River by a count reported to have been 210 1.

EAST DEER TOWNSHIP (P, 0, Glassmere. Box 110) Allegheny

County. Pa.-BOND OFFERING.-Walter L. Orris. Secretary of the
Board of Supervisors, will receive sealed bids until 7:30 p.m. on Dec. 29,
for the purchase of $30,000 43i % coupon township bonds. Dated Dec. 1

1930. Denom. $1,000. Due $5.000 on Dec. tIn 1932, 1934, 1936, 1938.
1940 and 1942. Interest is payable semi-annually in June and December.
A certified check for $500, payable to the order of the Township, must

accompany each proposal.

EAST GRAND RAPIDS, Mich.-BOND ELECTION.-The Board
of Education has called a special election for Jan. 5 on which date the
voters will decide the fate of a proposed $40,000 school building addition
construction bond issue.

EAST PALESTINE Columbiana County, Ohio.-BOND OFFER-
ING.-Harry Court, City Auditor, will receive sealed bids until 12 m. on
Dec. 31 for the purchase of $13.000 5% fire department equipment purchase
bonds. Dated Oct. 1 1930. Denom. $2,600. Due $2,600 on Oct. 1
from 1932 to 1936 incl. Int, is payable semi-annually In April and Oct.
Bids for the issue to bear int, at a rate other than 5% will also be considered,
provided, however, that where a fractional rate is bid such fraction shall
be of 1% or a multiple thereof. A certified check for 2% of the amount
of bonds bid for must accompany each proposal.

ELBERT COUNTY (P. 0. Kiowa), Colo.-BONDS CALLED.-The

e% school district No. 2 bonds, dated Jan. 1 1921. optional Jan. 11931,
due on Jan. 1 1941 has been called for Jan. 1, payable at the U. S. Bond
Co. in Denver.

ELDON, Miller County, Mo.-BOND SALE.-The $15,000 issue of

semi-ann city hall bonds offered for sale on Nov. 10-V. 131, p. 3070-
was purchased by the Prescott. Wright, Snider Co. of Kansas City, as 45is.
Due $1,000 from 1935 to 1949 incl.

ELKHORN, Walworth County, Wis.-BOND SALE.-The $40,000
issue of 45i % semi-ann. municipal building bonds offered for sale on

Dec. 16-V. 131, p. 3907-was purchased by the Milwaukee Co. of Mil-

waukee, for a premium of 3204, equal to 100.51, a basis of about 4.41%.
Due $2,000, 1933 and 1934 and 56,000, 1935 to 1940.

EL PASO COUNTY (P. 0. El Paso), Tex.-BOND ELECTION POST-

PONED.-We are informed by E. B. McClintock, County Judge, that the

County Commissioners have rescinded their call for an election to be held
Dec. 20 on a $750,000 hospital bond issue-V. 131. p. 3907-and have issued

a new election notice for Jan. 17 on a $550,000 hospital bond issue.

It Is also reported that the voters will pass upon the proposed issuance

of $310,000 In road bonds.

FAIRFIELD, Jefferson County, Iowa.-BOND DETAILS.-The

$9,500 issue of sewer and grading impt. bonds that was disposed of to the

contractor-V. 131, D. 3907-bears int. at 5%, was awarded at par and

matures in 1937.

FALL RIVER, Bristol County, Mass.-NO BIDS FOR $85,000 TEM-
PORARY LOAN.-John J. Quirk, City Treasurer, failed to receive a bid
on Dec. 15 for the purchase of an issue of $85,000 emergency loan notes.

Dated Dec. 15 1930. I'ayable June 15 1931 at the First National Bank, of
Boston. Legality to be approved by Ropes, Gray, Boyden & Perkins, of
Boston.

FARMINGTON, Center School District, Hartford County, Conn.-
BOND SALE.-The $120,000 % coupon school bonds offered on Dec.
15-V. 131, p.3730-were awarded to Eldredge & Co., of Boston, at 100.46.
a basis of about 4.20%. The bonds are dated Jan. 1 1931 and mature $5.-
000 on Jan. 1 from 1932 to 1955 incl. The only other bid received was an
offer of 100.09 submitted jointly by Francis R. Cooley & Co., Hartford,
and R. L. Day & Co., of Boston.

FORT WORTH, Tarrant County, Tex.-BONDS AUTHORIZED.-
The issuance of $500,000 in 43( % water bonds has recently been authorized
by the City Council. Due serially in from 5 to 30 years.
It is also reported that the City Council has agreed to call an election

to authorize the city's assumption of the Tarrant County Levee District
No. 1 indebtedness, amounting to about 1180.000. The date of the election
has not as yet been set.

FORT WORTH, Tarrant County, Tex.-BOND OFFERING.-It is

reported that sealed bids will be received until Jan. 15, by the City Clerk,
for the purchase of two issues of bonds aggregating $1,100,000 as follows:

1500.000 water works, and $600,000 railroad underpass, city's portion bonds,

FOSTER, Bracken County, Ky.-BOND OFFERING.-We are in-

formed that sealed bids will be received by the Town Clerk until 7 p.m. on
Dec. 20, for the purchase of an issue of $1,500 serial street impt. bonds.

FOUNTAIN COUNTY (P. 0. Covington), Ind.-BOND SALE.-

The $50,000 % coupon highway impt. bonds offered on Dec. 15-
V. 131, p. 3399-were awarded to Breed, Elliott & Harrison of Indianapolis

at par plus a premium of $1,580, equal to 103.16, a basis of about 3.83%.
The bonds are dated Oct. 15 1930 and mature semi-annually as follows:

$2.500 on July 15 1932; $2,500 on Jan. and July 15 from 1933 to 1941
incl.. and $2,500 on Jan. 15 1942. Bids for the Issue were as follows:

Bidder- Premium,
Breed, Elliott & Harrison (purchaser) $1,580.00
Fountain Trust Co., Covington 574.89
Fletcher Savings & Trust Co., Indianapolis 1,407.00
Union Trust Co., Indianapolis 1,389.00
Fletcher American Co., Indianapolis 1,535 00

P, FRANKLIN, Venango County, Pa.-BOND SALE SCHEDULED
FOR FEBRUARY.-The City Clerk reports that plans are being made for
the proposed sale next February of an issue of $40,000 % reservoir bonds,
to be dated Feb. 1 1931. Denom. $1,000. Due Feb. 1 1941. Legality
of the issue to be approved by the Department of Internal Affairs and by
Townsend, Elliott & Munson, of Philadelphia.

FRANKLIN COUNTY (P.O. Columbus), Ohio.-BOND OFFERING.
-Fred L. Donnally, Clerk of the Board of County Commissioners, will
receive sealed bids until 10 a. m. on Jan. 7 for the purchase of the following
issues of 5% bonds aggregating $178,242:
$150,120 bridge bonds. One bond for $1,120, others for $1,000. Due

semi-annually as follows: $4,120 March 1 and $6,000 Sept. 1
1932 and $5,000 on March and Sept. 1 from 1933 to 1946 incl.

28,122 water mains impt. bonds. One bond for $122, others for 51.000.
Due semi-annually as follows: $1,122 March 1 and $2,000 Sept. 1
1932; $1,000 March 1 and $2,000 Sept. 1 from 1933 to 1939 incl.,
and $1,000 March and Sept. 1 in 1940 and 1941.

Each issue Is dated Feb. 11931. Prin. and semi-ann. int. (M. & S.) are
payable at the County Treasurer's office. Bids for the bonds to bear int.
at a rate other 5% will also be considered, provided, however, that where
a fractional rate is bid such fraction shall be of 1% or a multiple thereof.
A certified check for 1% of the par value of the bonds bid for, payable to
the order of the Board of County Commissioners, must accompany each
proposal. A complete transcript of all proceedings had In the matter of
authority, advertising and awarding of the bonds will be furnished the
successful bidder at the time of the award, and bids conditioned upon the
acceptance of bonds bid for, only upon the approval of said proceedings by
the attorney of the bidder, will be accepted and considered, and a reasonable
time will be allowed the purchaser for the examintation of said transcript.

FREDONIA, Chautauqua County, N. Y.-BOND OFFERING.-
Herbert P. Bishop, Village Clerk, will receive sealed bids until 7.30 p. m.
on Dec. 22 for the purchase of the following issues of not to exceed 5%
interest coupon or registered bonds aggregating $25,000:
$19,000 sewer bonds. Denom. $1,000. Due on Jan. 1 as follows: $2,000

from 1932 to 1940 incl., and $1,000 in 1941.
6,000 street improvement bonds. Denom. $600. Due $600 on Jan. 1

from 1932 to 1941 incl.
Each issue is dated Jan. 1 1930. Rate of interest to be expressed in a

multiple of 1-10th or Yi of 1% and must be the same for all of the bonds.
Principal and semi-annual interest (Jan. and July) are payable either at the
Citizens Trust Co., Fredonia, the National Bank of Fredonia, or at the
Guaranty Trust Co., New York. A certified check for 5% of the amount
of the bid, payable to the order of the Village, must accompany each pro-
posal. The approving opinion of Clay, Dillon & Vandewater, of New York
will be furnished the successful bidder.

GLEN (P. 0. Fultonville), Montgomery County, N. Y.-BOND
OFFERING.-John L. Ingersoll, Town Supervisor will receive sealed bids
until 2 p. m. on Jan. 7 for the purchase of $10,000 not to exceed 6% interest
town bonds. Dated Dec. 11930. Denom. $1,000. Due $2,000 on Feb. 1
from 1932 to 1936 incl. Prin. and semi-ann. interest (F. & A.) are payable
at the Fultonville National Bank, Fultonville. A certified check for $250
is required.

GLEN COVE, Nassau County, N. Y.-BONDS AUTHORIZED.-
The City Council is reported to have recently authorized the issuance of
$300,000 in bonds for street improvement purposes. Due $20,000 an-
nually from 1932 to 1946 inclusive.

GONZALES, Ascension Parish, La.-BONDS NOT SOLD.-The
$10,000 issue of not to exceed 6% semi-ann. improvement bonds offered on
Nov. 26-V. 131, p. 3070-was not sold as all the bids received were
rejected. Dated Nov. 1 1930. Due from 1931 to 1950 incl.

GOODLAND INDEPENDENT SCHOOL DISTRICT (P. 0. Good-
land), Bailey County, Tex.-BONDS REGISTERED.-A $25,000 issue

of 5% serial school bonds was registered by the State Comptroller on Dec.
10. Denom. $625.

HAGERSTOWN, Washington County, Md.-BONDS AUTHORIZED.

-Authorization has been granted for the sale of $350,000 in bonds for
sewerage construction purposes, reports the City Clerk under date of Dec.16.

HAMMOND, Lake County, Ind.-BOND SALE.-The $60,000 5%
coupon library building bonds offered on Dec. 11-V. 131, p. 3399-
were awarded to Seipp, Princell & Co., of Chicago, at a price of par. The
bonds are dated Jan. 2 1931 and mature $4,000 on Jan. 2 from 1932 to
1946 inclusive.

HAMMOND SCHOOL CITY, Lake County, Ind.-BOND SALE.-

The $538,000 % school improvement bonds offered on Dec. 16-
V. 131, p. 3239-were awarded to the Northern Trust Co., of Chicago,
at par plus a premium of $8,915, equal to 101.65, a basis of about 4.29%.
The bonds are dated Dec. 16 1930 and mature as follows: $27,000 from

1931 to 1949 inclusive, and $25,000 in 1950.

HAMTRAMCK, Wayne County, Mich.-BOND OFFERING .-Michae
J. Grajewski, Jr., City Clerk, will receive sealed bids until 4 p. m. on Dec.
23 for the purchase of $755,000 5% bonds, divided as follows:

$255,000 public sewer extension bonds. Due in from 1 to 30 ye
ars. A

certified check for $2,500 must accompany each proposal.

250,000 public welfare emergency relief bonds. Due in from 1 to 5 
years.

A certified check for $2,500 must accompany each proposal.

250,000 public water extension bonds. Due in from 1 to 30 years. 
A

certified check for $2,500 must accompany each proposal.
No bids for any of the above bonds will be considered by the city co

uncil

at a price less than par and accrued interest. Certified checks should be

made payable to the order of the City Treasurer. The cost of legal services
for examining the abstract of proceedings for said bonds, together with 

legal

opinion thereon, shad be paid by the bidder, It being understood that such
legal services and opinion shall be furnished by a recognized Bond Attorn

ey
of Detroit, such Attorney to be selected by the bidder. Complete abst

racts
of proceedings taken by the City of Hamtramck in relation to the issuance 

of

said bonds, containing the form of said bonds, are now on file and may be

found and seen at the office of the City Clerk or City Attorney at any time

prior to the said 23d day of December 1930.

HARRIS COUNTY NAVIGATION DISTRICT (P. 0. Houston),
Tex.-BONDS REGISTERED.-The $923,000 issue of 4)4 % coupon se

mi-

annual navigation bonds that were sold on Nov. 10-V. 131, D. 
3240

was registered by the State Comptroller on Dec. 8. Due from Nov.
 10

1931 to 1960.

HARTFORD, Hartford County, Conn.-BOND SALE.-The $50
0,000

3(t.6% coupon or registered hospital construction bonds offered on Dec. 18-
131, 3739-were awarded to Estabrook & Co.. of Hartford, at a price

of97.4
p. 

52, a basis of about 4.025%. The bonds are dated Jan. 1 1931 and
mature $50,000 on Jan. 1 from 1932 to 1941 incl. An official list of the
bids submitted for the issue follows:
Bidder- i Rate Bid.

Estabrook & Co., Hartford  97.452

Eldredge & Co. Boston  97.209

Roosevelt & Son, New York  97.208

First Nat. Old Colony Corp, Boston  97.036
H. M. Byllesby & Co., and M. F. Schlater & Co., both of New
York, jointly  96.88

F. R. Cooley & Co., Hartford; R. L. Day & Co., Boston, and
Conning & Co., Hartford, jointly  96.39

H. L. Allen & Co., and Darby & Co., both of New York, jointly_ 96.30

HASTINGS, Adams County, Neb.-BOND SALE.-The $50,000 issue
of 4% coupon intersection paving bonds offered for sale on Dec. 8-V. 131.
P. 3566-was purchased by the United States National Co., of Omaha, at
par. Denom. 51.000. Dated Jan. 11931. Due in 20 years, optional after
5 years from date. Int. payable Jan. and July.

HENDRICKS COUNTY (P.O. Danville), Ind.-BOND OFFERING.-
Charles E. Shields, County, Auditor, will receive sealed bids until 1 P. m.
on Dec. 27 for the purchase of $2,953.46 6% ditch construction bonds.
Dated Dec. 15 1930. One bond for $289.46, others for $296. Due on Dec.
15 as follows: $289.46 in 1931, and $296 from 1932 to 1940 incl. Interest is
payable semi-annually on June and Dec. 15. A certified check for $200
must accompany each proposal.
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HOLLISTER, Taney County, Mo.-BONDS VOTED.-It is reported
that a $27,500 issue of water works system bonds was voted at an elec-
tion held recently.
HOUGHTON COUNTY (P. 0. Houghton), Mich.-PROPOSED

BOND OFFERING.-The $300,000 new sanitorium building construction
bond issue approved at the general election in November-V. 131, p. 3240-
is expected to be placed on the market shortly. Denom. $1,000. Rate of
interest probably 44 %.
HOUSTON, Harris County, Tex.-BOND SALE POSTPONED.-The

sale of the various issues of not to exceed 5% coupon bonds aggregating
$3,730,000. previously scheduled for Dec. 15-V. 131, p. 3240-the post-
ponement of which was tentatively reported-V. 131, p. 3740-was not
held on that date as the single bid received for the bonds was returned un-
opened and the award was indefinitely postponed. The issues are de-
scribed as follows:
$168,000 % drainage sewer bonds. Dated July 1 1930. Due $8,000

from July 1 1935 to 1955 incl.
374,000 drainage sewer bonds. Dated Jan. 1 1931. Due $22,000 from

Jan. 1 1933 to 1949, inclusive.
440,000 44 % sanitary bends. Dated July 1 1930. Due $20,000 from

July 1 1934 to 1955, inclusive.
340,000 sanitary bonds. Dated Jan. 1 1931. Due $20,000 from Jan. 1

1933 to 1949, inclusive.
594,000 44 % water works bonds. Dated July 1 1930. Due $27,000 from

July 1 1934 to 1955. inclusive.
286.000 water works bonds. Dated Jan. 1 1931. Due $13,000 from Jan. 1

1935 to 1956 inclusive.
408,000 street impt. bonds. Dated Jan. 11931. Due $24,000 from Jan. 1

1933 to 1949
'
 inclusive.

88,000 park bonds. Dated Jan. 1 1931. Due $4,000 from Jan. 1 1935
to 1956 inclusive.

88,000 fire station bonds. Dated Jan. 1 1931. Due $4,000 from Jan. 1
1935 to 1956 inclusive.

88.000 macadam paving bonds. Dated Jan. 1 1931. Due $4,000 from
Jan. 1 1935 to 1956 inclusive.

92,000 general impt. bonds. Dated Jan. 11931. Due $4,000 from Jan. 1
1934 to 1956. inclusive.

44,000 White Oak Drive bonds. Dated Jan. 1 1931. Due $2.000 from
Jan. 1 1935 to 1956 inclusive.

160,000 bridges bonds. Dated Jan. 1 1931. Due $8,000 from Jan. 1
1937 to 1956 inclusive.

160,000 bridge and subway bonds. Dated Jan. 1 1931. Due $8,000 from
Jan. 1 1937 to 1956 inclusive.

400.000 % special impt. bonds. Dated Jan. 1 1930. Due $50,000
from Jan. 1 1933 to 1940 inclusive.

HOUSTON, Harris County, Tex.-BONDS CALLED.-W. E. Mon-
teith, Mayor, has recently issued the following redemption notice:

In accordance with motion duly and regularly passed by the City
Council of the City of Houston, Texas, Oct. 7 1930, notice is hereby given
that we will exercise our option to redeem $500,000 City of Houston %
Viaduct bonds dated Jan. 30 1911, due Jan. 1 1941 on Jan. 30 1931.

All of the outstanding bonds, being numbers 1 to 500 incl., of the above
mentioned issue are being redeemed.

Principal and interest payable until date of our call for redemption at
the Central Hanover Bank and Trust Co., New York, N. Y., after which
date interest on same will cease.
IBERVILLE PARISH SCHOOL DISTRICT NO. 3 (P. 0. Plaque-

mine), La.-BOND OFFERINO.-Sealed bids will be received until 2.30
P. m. on Jan. 6, by 0. P. Terrebonne, Secretary of the School Board, for
the purchase of a $5,000 issue of school bonds. Int, rate is not to exceed

payable semi-annually. Denom. $100. Dated Jan. 1 1931. Due from
1932 to 1943. Payable at a place to be agreed upon by the purchaser and the
School Board. The approving opinion of Chapman & Cutler of Chicago,
will be furnished. A $250 certified check, payable to Chas. J. Slack, Presi-
dent of the School Board, will be furnished.
INDIANAPOLIS SCHOOL DISTRICT, Marion County, Ind.-

OFFER $183,000 BONDS.-The $163,000 4% school bonds awarded on
Dec. 8 to the Harris Trust & Savings Bank, of Chicago, at 101.81, a basis
of about 3.84%-V. 131, p. 3908-are being reoffered by the successful
bidders for general investment at prices to yield from 3.50 to 3.75%, accord-
ing to maturity. The bonds are said to be legal investment for savings banks
in New York and other States.

Financial Statement.
(As Officially Reported.)

Assessed valuation for taxation $686,337,550
Total debt (this issue included)  11,481,500
Population, 1920 census, 314,194.
Population, 1930 census, 364,073.
IOWA, State of (P. 0. Des Moines).-WARRANT OFFERING.-

Subscriptions will be received up to the close of business on Dec. 26 by
R. E. Johnson, Secretary of State, for the purchase of an issue of $1,000,000
4% anticipatory warrants. Dated Jan. 2 1931. Due on Dec. 1 1931.

JACKSON RURAL SCHOOL DISTRICT (P. 0. Lafayette), Allen
County, Ohio.-BOND OFFERING.-C. L. Urich, Clerk of the Board of
Education, will receive sealed bids until 12 m. on Jan. 6 for the purchase
of $80,500 5% school bonds. Dated Jan. 1 1931 . Due semi-annually as
follows: $2,000 on April and Oct. 1 from 1932 to 1934 inclusive; $2,000 April
1 and $2,100 Oct. 1 1935; $2,000 April and Oct. 1 from 1936 to 1938 incl.:
$2,000 April 1 and $2,100 Oct. 1 1939; $2,000 April and Oct. 1 from 1940
to 1942 incl.; $2,000 April 1 and $2,100 Oct. 11943; $2,000 April and Oct. 1
from 1944 to 1946 incl.; $2.000 April 1 and $2,100 Octl 1 from 1944 to1946
incl.; $2,000 April 1 and $2,100 Oct. 11947; $2,000 April and Oct. 1 from
1948 to 1950 incl.; $2,000 April land $2,100 Oct. 1 1951, Bids for the bonds
to bear interest at a rate other than 5% will also be considered, provided,
however, that where a fractional rate is bid such fraction shall be ;.4 of 1%
or a multiple thereof. A certified check for $500, payableto the order of the
Board of Education, must accompany each proposal.
JUSTIN INDEPENDENT SCHOOL DISTRICT (P. 0. Justin),

Denton County, Tex.-BOND .SALE.-It is reported that a $12,000 issue
of school building addition bonds has been purchased by the State of Texas.
KENOSHA, Kenosha County, Wis.-BOND SALE.-The $150,000

Issue of 4% coupon (J. D.) grade separation bonds offered for sale on Dec. 12
-V. 131, p. 3567-was purchased at par and interest by the First National
Bank of Kenosha. Dated Dec. 15 1930. Due $7,500 from Dec. 15 1931 to
1950, incl. No other bids were received at 4%.
KINGSPORT, Sullivan County, Tenn.-BOND SALE.-The $50,000

Issue of public improvement bonds offered for sale on Dec. 2 (V. 131, p.
3740) without success, is reported to have since been purchased by the
First National Bank of Kingsport as 54s, paying a premium of $100,
equal to 100.20, a basis of about 5.235%. Dated Feb. 1 1930. Due on
Feb. 1 1950.
KNOXVILLE, Knox County, Tenn.-NOTE SALE.-An issue of

$1,500,000 3 % notes has recently been jointly purchased in private sale at
par by the Chase National Bank, the Chase Securities Corp., and the
Bankers Co., all of New York. Dated Dec. 15 1930. Due on Mar. 15 1931.
Legal opinion by Masslich & Mitchell of New York City.

LAFAYETTE SCHOOL DISTRICT, Allen County, Ohio.-BOND
OFFERING.-C. V. Rumbaugh, Clerk of the Board of Education, will
receive sealed bids until 12 m. on Jan. 6 for the purchase of $34,500 5%
school bends. Dated Jan. 1 1931 . Due semi-annually as follows: $800
April and Oct. 1 1932; $800 April 1 and $1,050 Oct. 1 1933; $800 April and
Oct. 1 1934; 3800 April 1 and $1,050 Oct. 1 1935; $800 April and Oct. 1
1936; $800 April 1 and $1,050 Oct. 1 1937; $800 April and Oct. 1 1938.•
$800 April 1 and $1,050 Oct. 1 1939; $800 April and Oct. 1 1940; $800
April 1 and $1,050 Oct. 1 1941; $800 April and Oct. 1 1942; $800 April 1
and $1,050 Oct. 1 1943; $800 April and Oct. 1 1944; $800 April land $1.050
Oct. 11945; $800 April and Oct. 1 1946; $800 April 1 and $1,050 Oct. 1 1947;
$800 April and Oct. 11948; $800 April 1 and $1,050;Oct. 1 1949; $800 April
and Oct. 1 1950; $800 April 1 and $1,050 Oct. 1 1951. Bids for the bonds
tolbear interest at a rate3other than 5% will also be considered, provided
however, that where a fractional rate is bid such fraction shall be of 1%;
or a multiple thereof. A $500 certified check, payable to the Board of
Education, must accompany each proposal.

LAKETON TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 2,
Mich.-BONDS DEFEATED .-At a special election held recently the voters
disapproved of a proposal to issue $12,500 school building construction bonds
by a count of 72 to 55. On Aug. 8 1930 the issue is said to have been ap-
proved by a vote of 50 to 46 but several taxpayers claimed that the vote
was not taken legally and secured a temporary injunction restraining district

officials from carrying out the plans for which the issue is intended. After
a permanent injunction was denied the complainants appealed the case
to the State Supreme Court where it now awaits final decision. The recent
election was held to determine the present sentiment of the taxpaYers.

LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Cheyenne),
Wyo.-BONDS VOTED.-At the special election held on Dec. 9 (V. 131.
p. 3740) the voters are reported to have unanimously approved the issu-
ance of the $340,000 not to exceed 434% refunding bonds. Dated June 1
1931. Due from 1932 to 1945.

LAUDERDALE COUNTY (P. 0. Meridian), Miss,-MATURITY
The $300,000 issue of 5% coupon semi-ann. road bonds that was jointly
purchased by Taylor, Wilson & Co., Inc.and Walter, Woody & Fleimer-
dinger, both of Cincinnati, at a price of 101.266-V 131, p. 3908-is due
as follows; $6,000, 1932 to 1936: $12,000 1937 to 1946, and $15,000, 1947
to 1956, all incl., giving a basis of about 4.88%.

LAWRENCE COUNTY (P. 0. Bedford), Ind.-BOND SALE.-The
$60,000 % coupon road improvement bonds offered on Dec. 15-V. 131.
p. 3908-were awarded to W. E. Clark of Bedford at par plus a premium
of $2,268, equal to 103.78, a basis of about 3.73%. The bonds are dated
Dec. 15 1930 and mature $3,000 on May and Nov. 15 from 1932 to 1941 incl.
Bids for the issue were as follows:
Bidder- Premium.

W. E. Clark (purchaser) $2,268.00
Breed, Elliott & Harrison, Indianapolis  1,758.00
Chester Davis 1,501.00
Union Trust Co., Indianapolis  1.454.00
Fletcher Savings & Trust Co., Indianapolis 1,678.00
Pfaff & Bushel, Indianapolis  1,625.00
Fletcher American Co., Indianapolis  1,812.00
Merchants National Bank, Muncie  1,626.36

LEWIS AND CLARK COUNTY (P.O. Helena), Mont.-BOND OFFER
ING.-An issue of $100,000 semi-annual road bonds will be offered for sale
at public auction by A. J. Duncan, County Clerk, at 2 p. m. on Dec. 31. Int.
rate is not to exceed 6%. Dated Jan. 1 1931. Either serial or amortization
bonds may be issued, with the latter as the first choice and serial bonds as
the second choice of the Board. Amortization bonds will be payable over
a 20-year period. Serial bonds will mature on Jan. and July 1. from July 1
1931 to Jan 1 1941. The bonds will be sold for not less than par and accrued
interest. A certified checz for $1,000, payable to the County Clerk, must
accompany the bid.
(This report supplements that previously given in V. 131, P. 3740.)

LEXINGTON, Essex County, Mass.-TEMPORARY LOAN.-The
Lexington Trust Co. of Lexington, on Dec. 16 purchased a $125,000 tem-
porary loan at 2.46% discount. The loan is dated Dec. 19 1930 and is
due June 5 1931. Bids for the loan were as follows:
Bidder- Discount.

Lexington Trust Co. (purchaser)  2.46
Salomon Bros. & Hutzler  2.50
Faxon, Gade & Co  2.75

LONE WOLF, Kiowa County, Okla.-BOND DESCRIPTION.-The
$20.000 issue of water bonds that was purchased by the First National
Bank of Lone Wolf-V. 131, p. 3740-is more fully described as follows:
6% bonds awarded for a premium of $25, equal to 100.12, a basis of
about 5.98%. Denom. $1,000. Due $1,000 from July 1 1933 to 1952.
Inclusive.

LOS ANGELES COUNTY ACQUISITION AND IMPROVEMENT
DISTRICT NO. 6 (P. 0. Los Angeles), Calif.-BONDS NOT SOLD.-
The $101,099.09 issue of not to exceed 7% semi-ann. improvement bonds
offered on Dec. 15-V. 131, p. 3908-was not sold, as there were no bids
received for the bonds. Due from Nov. 24 1932 to 1941.

LUBBOCK COUNTY (P, 0, Lubbock), Tex.-BONDS REGISTERED.
-On Dec. 12 the State Comptroller registered the $3300,000 issue of 5%
semi-ann. road, series "0" bonds that was recently sold-V. 131, p. 2727.
Denom. $1,000. Due serially.

LUCAS COUNTY (P. 0. Toledo), Ohlo.-FINANCIAL STATE-
MENT.-In connection with the notice of the proposed sale on Dec. 29
of $950.000 5% county infirmary addition construction bends, which
appeared in our issue of Dec. 6-%. 131, p. 3740-we are in receipt of the
following;

Financial Statement
Assessed valuation of property for taxation on the 1929

duplicate 8717.813,020.00
Property is assessed at its true value.
Tax rate per $1.000 for 1929 $27.00
Population 1929 370.000
Total bonded debt of County, foregoing issues not included- 312,803,050.00
Of the bonded debt of the County the sum of $4,631,813.04

is paid by a levy on the County, and the sum of $410.-
224.84 is ;mid by a levy on townships, and the sum of
$7.761,012.12 is paid by special assessments against real
estate
McKEESPORT, Allegheny County, Pa.-BOND ORDINANCE CON-

SIDERED.-The City Council has received for consideration an ordinance
Providing for the issuance of the $140,000 in park bonds voted at the general
election in November. The bonds are expected to bear interest at 4 %
and to mature Jan. 1 as follows: $15,000 in 1936 and $5,000 from 1937 to
1961, incl. Dated Jan. 11931.

McMINNVILLE, Yamhill County, Ore.-OTHER BIDS.-The follow-
ing is an official list of the other bids received for the $40,000 coupon water
and light refunding bonds that was awarded to Geo. H. Burr, Conrad &
Broom of Portland, as 43s, at 101.21, a basis of about 4.64%-V. 131. p.
3908-on Dec. 8: Price Bid,Bidder-
Smith, Camp & Co. of Portland  100.86
United Oregon Corp., Portland  100.51
State of Oregon  100.26
Blyth & Co. of Portland  100.25
Commonwealth Securities Corp  100.21
First National Bank, Portland  100.15

MACEDONIA, Pottawattomie County, la.-BOND OFFERING.-It
is reported that bids will be received until 8 p. m. on Dec. 29 by H. B. King,
Town Clerk, for the purchase of a $2,000 issue of 5% semi-ann. town bonds.
Sealed bids will be received up to the hour of calling for open bids. Denom.
$500. These bonds were voted on Nov. 14.

MAGNOLIA RURAL SCHOOL DISTRICT (P. 0. Magnolia) Carroll
County, Ohio.-BOND OFFERING.-L. J. Weis, Clerk of the Board of
Education, will receive sealed bids until 12 m. on Dec. 27 for the purchase
of $70,000 not to exceed 6% interest sdhool building construction and
equipment bonds. Dated Dec. 15 1930. Due $3,500 on March 1 from 1935
to 1952 incl. Interest is payable semi-annually. A certified check for
$700. payable to the order of the Board of Education, must accompany
each 

proposal.mAHoNlNG COUNTY (P. 0. Youngstown) Ohio.-BOND OFFER-
ING.-F. E. Lancaster, Clerk of the Board of County Commissioners,
will receive sealed bids until 11 a. m. (Eastern standard time) on Dec. 30
for the purchase of $17,360 5% road improvement bonds. Dated Aug. 1
1928. One bond for $360, ethers for $1.000. Due on April 1 as follows:
$1,360 in 1931; $2.000 in 1932 and 1933; $1,000 in 1934; $2,000 from 1935
to 1937 incl.; $1,000 in 1938, and $2,000 in 1939 and 1940. Interest is
payable semi-annually in April and October. Bidders may present alter-
native bids for the bends based upon their bearing a different interest rate
than 5% but subject to the requirements of section 2293-28 of the General
Code. A certified check for $500. payable to Warren A. Steele. County
Treasurer, must accompany jeach proposal. A complete transcript is on
file in the County Commissioner's office.

MAHONING COUNTY (P.O. Youngstown). Ohio.-BOND SALE.-
The following issues of bonds aggregating s88,775 offe

red on Dec. 17-

V. 131, p. 3908-were awarded as 44s to the BancOhio Securities Co., of
Columbus. at par plus a premium of 4413, equal to 100.46, a basis of about
4.41%;
$30 325 road bonds. One bond for $325, others for $1,000. Due on

Oct. 1 as follows: $3,325 In 1932 and $3,000 from 1933 to 1941 incl.
14 500 road bonds. One bond for $500, ethers for $1,000. Due on Oct. 1

as follows: $1,500 in 1932; $1,000 in 1933; $2,000 in 1934; $1,000
In 1935; $2,000 in 1936; $1,000 in 1937; $2.000 in 1938; $1,000 in
1939; $2,000 in 1940 and $1,000 in 1941.
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12,775 road bonds. One bonds for $775, others for $1,000. Due on
Oct. 1 as follows: $1,775 in 1932; $1,000 in 1933 and 1934; $2,000
In 1935; $1,000 in 1936, 1937 and 1938; $2,000 in 1939 and $1,000
In 1940 and 1941.

7,300 road bonds. One bond for $300, others for $1,000. Due on
Oct. 1 as follows: $1.300 in 1932; $1,000 in 1933; $2,000 in 1934;
$1,000 in 1935 and $2,000 in 1936.

9,300 road bonds. Denom. $930. Due $930 on Oct. 1 from 1932 to
1941 incl.

8,125 road bonds. One bond for $125, others for $1,000. Due on
Oct. 1 as follows: $1,125 in 1932; $2,000 in 1933; $1,000 in 1934
and $2,000 in 1935 and 1936.

6,450 road bonds. Denom. $645. Due $645 on Oct. 1 from 1932 to
1941 incl.

Each issue is dated Oct. 1 1930 The two other bids submitted for the
bonds were for the issues as 431s; the McDonald-Callahan-Richards Co.,
of Cleveland, bid par plus a premium of $62, while Braun, Bosworth &
Co of Toledo, offered a price of par.

MANORHAVEN, Nassau County, N. Y.-BOND SALE.-The $75,000
coupon or registered water bonds offered on Dec. 16 (V. 131. p. 3909)
were awarded as 531s to A. C. Allyn & Co. of New York at 100.71. a basis
of about 5.69%. The bonds are dated Dec. 15 1930 and mature on Dec. 15
as follows: $2,000 from 1935 to 1964, incl., and $3,000 from 1965 to 1969,
inclusive.
MARION COUNTY (P. 0. Indianapolis), Ind.-NOTE OFFERING-

ING.-Sealed bids addressed to Harry Dunn, County Auditor, will be
received until 10 a.m. on Jan. 7, for the purchase of $600,000 not to exceed
6% interest notes, comprising an issue for $350,000 and one for $250,000.
The notes are dated Jan. 1 1931, are in $5,000 denoms., and mature
June 1 1931.

MARLBORO, Middlesex County, Mass.-TEMPORARY LOAN.-
The Peoples National Bank. of Marlboro, on Dec. 11 purchased a $50,000
temporary, loan at 2.38% discount. Due as follows: $10,000 on Sept. 30
1931, and $20,000 on Oct. 20 and Nov. 17 1931. Bids for the loan were as
follows:
Bidder-

Peoples National Bank (purchaser)  
D2i3sc8o%unt.

First National Old Colony Corp 

Faxon, Gade & Co 222 ...45389
F. S. Moseley & Co  

34
MEDFORD, Jackson County, Ore.-BOND OFFERING -Sealed bide

will be received until Dec. 26 by M. L. Alford, City Recorder, for the pur-
chase of a $25,000 issue of 5% semi-ann. bridge bonds. Dated Jan. 1 1931.
Due in 1941. These bonds were voted at the general election.

MENNO TOWNSHIP SCHOOL DISTRICT (P. 0. Allensville)
Mifflin County, Pa.-BOND SALE.-The Secretary of the Board of
Education reports that an issue of $10.000 4% school site purchase and
construction bonds has been sold to local banks. Dated Aug. 1 1930.
Denom. $500. Due annually from 1931 to 1960 incl. Principal and semi-
annual interest (February and August) are payable in Belleville.

MIAMI TOWNSHIP, Hamilton County, Ohio.-BOND SALE.-
The $15.000 coupon fire department apparatus purchase bonds offered on
Dec. 12-V. 131, p. 3741-were awarded as 431s to Seasongood & Mayer of
Cincinnati, at par plus a premium of $162.85. equal to 101.08, a basis of
about 4.60%. The bonds are dated Sept. 15 1930 and mature $1,000 on
Sept. 15 from 1932 to 1946 incl. All of the other bids submitted for the
bonds were for the issue as 45%s and offered premiums ranging from $52.50
to $121.75.
MIDDLETOWN, Orange County, N. Y.-BOND OFFERING.-

"Harold S. LaPolt, City Clerk, will receive sealed bids until 2 p.m. on Jan. 9
for the purchase of $224,000 not to exceed 5% interest coupon water bonds.
Dated Dec. 11930. Denom. $1,000. Due $8 000 on Dec. 1 from 1931 to
1958 incl. Single rate of interest to apply for all of the bonds. Principal and
semi-annual interest (June and Dec.) are payable in Middletown. or at the
New York Trust Co. of New York. A certified check for 5% of the amount
of bonds bid for, payable to the order of the City Treasurer, must accom-
pany each proposal. The approving opinion of Clay, Dillon & Vandewater
of New York will be furnished to the successful bidder.
MINNESOTA, State of (P. 0. St. Paul).-ASSESSED VALUATION.

-A special dispatch from St. Paul to the "Wall Street Journal" of Dec. 10
reads as follows: Assessable value of real and personal property in Minne-
sota in 1930 was $1,939,006,464. a decrease of $51,695,157 compared with
1929, the Minnesota State Tax Commission reported. Decreases in rural
estate values chiefly are responsible for the decrease.

Figures announced by the Commission were: Assessable value of real
property, including iron ore. 1930, $1,674.819,722: 1929. $1.718,262,840,
a decrease of $43,443.118. Assessable value of rrersonal property, 1930,
$264.186,742; 1929, $272,438,781, decrease of $8,252,039. The full and
true value of real and personal property assessable on ad valorem basis on
May 1 1930, was $5,302,142,921.
MITCHELL COUNTY (P. 0. Colorado), Tex.-BOND ELECTION.

It is reported that a special election has been called for Jan. 10 in order
to vote upon the proposed issuance of $100,000 in road bonds.
MONTROSE COUNTY SCHOOL DISTRICTS (P. 0. Montrose),

Colo.-BONDS CALLED.-The following bonds are called for payment
at the office of the County Treasurer, or at Kountze Bros. In New York,
on Jan. 2 1931, on which date Interest shall cease:
County High School District No. 3. Dated July 1 1909.
School District No. 5, bond No. 3. Dated June 6 1912.
School District No. 13, bond No. 7. Dated June 12 1912.
School District No. 15, bond No. 12. Dated July 15 1912.
School District No. 19, bond No. 8. Dated Aug. 20 1916.
MOUNT OLIVE, Wayne County, N. C.-BOND OFFERING.-

Sealed bids will be received until noon on Dec. 29, by Augusta Williford,
Town Clerk, for the purchase of a $20,000 issue of 6% refunding bonds.
Denom. $1,000. Dated Dec. 1 1930. Due on Dec. 1 as follows: $1,000,
1931 to 1946 and $2,000 in 1947 and 1948. Prin. and int. (J. & D.) payable
at the Central Hanover Bank & Trust Co. in New York City. These bonds
are issued under and pursuant to Chapter 23. Private Laws of North
Carolina, Session 1929. A certified check for 2% of the par value of the
bonds bid for, payable to the Town Treasurer, is required.
NASHUA, Hillsboro County, N. H.-BOND OFFERING.-Samuel

Dearborn, City Treasurer, will receive sealed bids until 10 a.m. on Dec. 30
for the purchase of $100,000 431% coupon permanent highway improve-
ment bonds. Dated Jan. 2 1931. Denom. $1,000. Due $5,000 on Jan. 2
from 1932 to 1951 incl. Principal and semi-annual interest (Jan. and July 2)
are payable at the office of the City Treasurer, or at the First National
Bank of Boston. The bonds will be engraved under the supervision of and
certified as to genuineness by the aforementioned Bank. Legality will be
approved by Ropes, Gray. Boyden & Perkins, of Boston, whose opinion
will be furnished the purchaser.

Financial Statement December 10 1930.
Assessed valuation for year 1930 
Bonded Debt- 

$44,098,177.00

Bridge bonds $410,500.00
Fire department bonds  109,000.00
Refunding bonds  345,000.00
School bonds  591,500.00
Sewer bonds  170,000.00
Comfort station bonds  8,000.00
Paving and road bonds  232,000.00
Garage and machine shop bonds  36,000.00
Municipal building bonds  18,000.00

S 
  $1,920,000.00

Sinking fund  308,208.93

Net debt  $1,611,791.07
NASHVILLE SCHOOL DISTRICT (P. 0. Nashville) Howard

County, Ark.-BOND SALE POSTPONED.-It is reported that the sale
of the 115,000 issue of school bonds scheduled for Nov. 17-V. 131, p. 3072
-was indefinitely postponed.
NEBRASKA, State of (P. 0. Lincoln).-BOND ISSUES CONTEM-

PLATED.-A special dispatch from Omaha to the "Wall Street Journal"
of Dec. 17 reads as follows:
A Nebraska State bond issue of between $40,000,000 and $60,000,000

to finance the paving of the State road system, will be proposed before the
next session of the Nebraska State Legislature, which will convene early in
January 1931.

In the past, Nebraska has paved its roads on the "pay as you go" plan.
The State has built its $10,000,000 State capitol and met its other obli-
gations similarly. The State debt is limited by law to $100.000. Road
paving has been done with returns from automobile licenses and the gaso-
line tax, the latter being four cents a gallon.
NEBRASKA CITY, Otoe County, Neb.-BONDS AUTHORIZED.-

The issuance of $50,000 in 4% semi-annual refunding bonds is reported to
have recently been authorized by the City Council. Denom. $1,000.
Dated Dec. 15 1930. Due on Dec. 15 1950.
NEW BEDFORD, Bristol County, Mass.-NO BIDS.-No bids were

received on Dec. 18 for the purchase at discount of a $500,000 temporary
loan, payable July 6 1931.
NEW HAVEN, New Haven County, Conn.-TEMPORARY LOAN.-

A temporary loan of $780,000. the proceeds of which will be used for various
purposes, was obtained by the city on Dec. 18. The loan bears interest at
2.85% and is due on March 13 1931. Name of the institution loaning the
funds was not given. The loan was negotiated in anticipation of the sale of
$230.000 park improvement bonds, $200,000 street improvements, $200,000
public improvements, and $150,000 for municipal airport No. 2.
NEW ROCHELLE, Westchester County, N. Y.-BOND SALE.-

The following issues of coupon or registered bonds, aggregating $2,071,000
offered on Dec. 16-V. 131, p. 3909-were awarded as 431s to a syndicate
composed of the National City Co., the Guaranty Company of New York,
and the Bankers Company of New York, all of New York City, on their
joint bid of par plus a premium of $43,074.73, equal to 102.079. a basis
of about 4.32%:
$1,180,000 series of 1930 school bonds. Due on May 1 as follows: $36,000

from 1933 to 1964 Incl. and $28,000 in 1965.
786,000 series of 1930 real property bonds. Duo on May 1 as follows:

$24,000 from 1933 to 1964 incl. and $18.000 in 1965.
89,000 series of 1930 municipal bunt. bonds. Due on May 1 as follows:

$11,000 from 1933 to 1939 incl. and $12,000 in 1940.
16,000 series of 1930 sewer bonds. Due $1,000 on May 1 from 1933 to

1948 incl
Each issue is dated Nov. 1 1930. Members of the successful group are

reoffering the bonds for public investment at prices to yield from 3.75 to
4.20%, according to maturity. The securities are said to be legal invest-
ment for savings banks and trust funds in New York State. Two bids were
submitted for the bonds, as follows:
Bidder- mt. Rate. Amt. Bid.

National City Co. Guaranty Company of New
York, and Bankers Company of New York,
jointly  434% $2,114,074.73

Roosevelt & Son, Bancamerica-Blair Corp.,
E. H. Rollins & Sons, and Dewey, Bacon & Co.
jointly  434 % 2,110,515.00
NILES, Trumbull County, Ohio.-BOND SALE.-The following

Issues of bonds aggregating $21,971.11 offered on Nov. 29-V. 131, p. 3401
-were awarded as 434s to Seasongood & Mayer, of Cincinnati, at par plus
a premium of $78, equal to 100.35,a basis of about 4.44%:
$12,976.50 property owners' portion Pleasant Ave. improvement bonds.

One bond for $976.50, others for $1,000. Due on Oct. 1 as
follows: $1,000 from 1932 to 1938, inclusive; $2.000 in 1939
and 1940, and $1,976.50 in 1941.

8,994.61 property owners' portion sewer construction bonds. One bond
for $994.61, others for $1,000. Due on Oct. 1 as follows:
$1,000 from 1932 to 1939, inclusive, and $994.61 in 1940.

Each issue is dated Oct. 11930.
NORFOLK COUNTY (P. 0. Dedham), Mass.-NOTE OFFERING.-

Frederic C. Cobb, County Treasurer, will receive sealed bids until 11 a. m.
on Dec. 23 for the purchase at discount of an issue of $20,000 tuberculosis
hospital maintenance notes. Dated Dec. 23 1930. Denoms. to be named
in bid. Payable April 15 1931 at the First National Bank of Boston. The
notes will be certified as to genuineness and validity by the First National
Bank of Boston under advice of Ropes, Gray, Boyden & Perkins of Boston.

OAKLAND COUNTY (P. 0. Pontiac), Mich.-BOND OFFERING.-
Sealed bids addressed to A. W. Spencer, County Drain Commissioner,
will be received until 12 m. on Dec. 24 for the purchase of $345,000 drain-
age bonds. Dated Jan. 2 1931. Denom. $1,000. Due serially in 10
years. Interest Is payable semi-annually. A certified check for $5,000,
payable to the order of the County Drain Commissioner, must accompany
each proposal.

OKLAHOMA CITY, Oklahoma County, Okla.-BONDS DEFEATED .
-At the special election held on Dec. 16-V. 131, p. 3742-the qualified
electors rejected the proposal to issue $8,800,000 in various improvement
bonds by a majority reported to have been almost 4 to 1.

The following is a list of the items voted upon:
Amount. Issue- Amount.

Water works $1,000,000 Comfort stations  $30,000
Sewage disposal  800,000 Detention hospital  150,000
Main storm sewers  1,200,000 Park property purchase__ 550,000
Main sanitary sewers_ __ _ 400,000 Fire stations equipment-- 500,000
Central, Western Avenue Municipal garage and fire

viaducts   1,125,000 station  175,000
Walnut Ave. viaduct_ _ 150,000 Police signal system  50,000
Walker Street widening_ _ 410,000 Incinerators   240,000
Convention hall  1,000,000
City hall  600,000 Total (17 items) $8,800,000
Fair park  420,000
OLDTOWN, Penobscot County, Me.-BOND SALE.-Ilarrie, Forbes

& Co. of Boston, are reported to have purchased an issue of $50,000 431%
refunding bonds on Dec. 15 at a price of 99.06, a basis of about 4.42%
The bonds are dated Dec. 31 1930 and mature serially from 1932 to 1941,
incl. The Eastern Trust & Banking Co. of Bangor, the only other bidder,
offered 98.21 for the issue.

OLMSTED FALLS, Cuyahoga County, Ohio.-BOND OFFERING.-
A. F. Schuttenberg, Village Clerk, will receive sealed bids mita 12 m. on
Dec. 22 for the purchase of $5,050 property owners' portion sidewalk
Improvement bonds. Interest is payable semi-annually In April and
October. One bond for $50, others for $1,000. Due on Oct. 1 as follows:
$1,000 from 1932 to 1935 inclusive, and $1,050 in 1936. A certified check
for 10% of the amount of bonds bid for, payable to the order of the Village
Treasurer, must accompany each proposal.
OSTRANDER, Delaware County, Ohio.-BOND OFFERING.-Odell

Liggett, Village Clerk, will receive sealed bids until 12 m. on Dec. 31 for
the purchase of $1,994.44 6% street improvement bonds, due $200 on
March and Sept. 1 from 1932 to 1935 inclusive, and $200 on March 1
and $194.44 on Sept. 1 1936. Bids will also be received for the purchase
of a street improvement bonds In the amount of $323.92, dated Dec. 31
1930 and due Sept. 11934.

PAMPA INDEPENDENT SCHOOL DISTRICT (P. 0. Pampa)
Gray County, Tex.-BONDS REGISTERED.-On Dec. 10 an issue of
$163,000 5% school, series 1928 bonds was registered by the State Comp-
troller. Denom. $1,000. Due serially.

PARKE COUNTY (P. 0. Rockville), Ind.-BOND OFFERING.-
Edgar Teague, County Treasurer, will receive sealed bids until 1 p. m.
on -Dec. 31 for the purchase of $5,600 43Y% road construction bonds.
Dated Dec. 31 1930. Denom. $280. Due $280 on Jan. and July 15
from 1932 to 1941 inclusive.
PEABODY, Essex County, Mass.-LOAN OFFERING.-Elmer J.

Foley, City Treasurer, will receive sealed bids until 11 a.m. on Dec. 22, for
the purchase at discount of a $100,000 temporary loan. Dated Dec. 24
1930. Denoms. $25,000, $10.000 and $5,000. Payable June 15 1931 at
the First National Bank, of Boston, which will certify as to the genuineness
and validity of the notes, under advice of Storey, Thorndike, Palmer &
Dodge, of Boston.
PEABODY, Essex County, Mass.-TEMPORARY LOAN.-Elmer J.

Foley, City Treasurer on Dec. 15 awarded a $100,000 temporary loan to the
Warren National Bank, of Salem, at 2.37% discount. The loan is dated
Dec. 15 1930 and is payable May 15 1931 at the First National Bank, of
Boston. This Bank will certify as to the genuineness and validity of the
notes, under advice of Storey, Thorndike, Palmer & Dodge, of Boston.
Bids received were as follows:
Bidder- Discount.

Warren National Bank (purchaser) 2.37
S. N. Bond & Co 3  34 1 0Faxon, Code & Co
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PERHAM, Otter Tail County, Minn.-PRICE PAID.-The $10,000

issue of coupon semi-annual funding bonds that was purchased by Paine.
Webber & Co., of Minneapolis, as 5s-V. 131, p. 39103-was awarded for
a premium of $65, equal to 100.65, a basis of about 4.87%. Due $1,000
from Dec. 1 1931 to 1940 inclusive.

PERRY, Taylor County, Fla.-BOND OFFERING.-Sealed bids will
be received by J. E. Powell, Town Clerk, until 2 p. m. on Dec. 29, for the
Purchase of a $30,000 issue of 6% semi-annual refunding bonds. DatedJan, 1 1931. Due $3,000 from Jan. 1 1934 to 1943, inclusive. A certi-
fied check for 2% of the bid is required. •

PERU, La Salle County, III.-BOND SALE.-The City Sinking Fund
during October purchased an issue of $60,000 5% sewer construction
bonds, due $3,000 annually from 1931 to 1950 inclusive, at a price of
par. Interest is payable semi-annually.
PHILADELPHIA, Pa.-BIDS FOR $2,475,000 BONDS OF $15.000,000

OFFERING ACCEPTED.-Only three bids were received on Dec. 15 for
the purchase of the whole or any part of the $15,000,000 4 or 4% % issue
of bonds offered for sale-V. 131. p. 3401. Two of the bids submitted
were for a total of $2,475,000 of the bonds which were awarded as 4%s,
at a price of par, as follows: $1,475,000 to Elward Lowber Stokes & Co.,
of Philadelphia, and $1.000,000 to the City Sinking Fund Commission.
The third bid was submitted by a syndicate composed of the Bankers
Company of New York; Continental Illinois Co., Chicago; First Chicago
Co., Inc., New York; Stone & Webster and Blodget, Inc., New York;
Estabrook & Co.: Roosevelt & Son, and Guardian Detroit Co., all ofNew York; Integrity Trust Co., Philadelphia: Wallace, Sanderson & Son;
iiannahs, Bailin & Lee, and Darby & Co., all of New York; Milwaukee
Co., of Milwaukee, and Laird. Bissel & Meeds, of Wilmington. This
group offered a price of par for 35,000.000 of the bonds as 44is, with the
provUo that the group be granted an option to purcahse the remaining
O (0000,000 bonds at the same price within sixty days and also that no
additional sales of bonds be made during that period. The tender was
rejected as the offering notice stated that offers conditional in form would
not be considered. The bonds sold are dated Dec. 16 1930 and mature
Dec. 16 1980; redeemable at par and accrued interest in 1950.
PUBLIC SUBSCRIPTIONS ACCEPTED FOR REMAINING $12,525,000

BONDS.-Following the official award of the block of $2.475,0130 bondsas 410, at a price of par, a meeting attended by the Mayor, City Comptrol-
ler and City Solicitor was held, which resulted in the announcement that
Public subscriptions for the remaining $12,525.000 bonds as 4%s at a priceof par would be received. The plan met with gratifying success, as on
Dec. 18 City Comptroller Will B. Hadley stated that subscriptions forall of the bonds bad been accepted. Some of the larger amounts subscribedfor and the individuals involved follow: Roosevelt & Son, New York.
$3,500.000; Dewey, Bacon & Co., New York, $1,500,000; R. W. Pmss-
prich & Co., New York, $1,100,000; EL. Day & Co., New York, $500,000;Corn Exchange National Bank & Trust Co.. Philadelphia. $1,000,000;Philadelphia Savings Fund Society. Philadelphia, $2,000,000,• Central
National Bank of Philadelphia, $500,000; Ames, Emerich & Co., New
York, $235.000; Brown Bros. & Co., New York, $150,000; Tradesmen'sNational Bank & Trust Co., Philadelphia, $700.000; Herbert C. Heller& Co., Inc., New York. $60,000, and the First National Old Colony Corp,New York, $100,000. Part of the proceeds of the entire issue of $15.000.-000 will be used to repay an emergency loan of $2,000,000 due Dec. 23,and to pay interest charges of $11,000.000 due Dec. 27.
PITTSFIELD, Berkshire County, Mass.-BOND SALE.-F. M.

Platt, City Treasurer, on Dec. 19 awarded an issue of $120,000 4% couponwater extension bonds to F. S. Moseley & Co., of Boston, at 101.14. abasis of about 3.597.. Dated Dec. 15 1930. Denom. $1,000. Due824,000 on Dec. 15 from 1931 to 1935 inclusive. Principal and semi-
annual interest (June and Dec. 15) are payable at the First National Bank,of Boston. The bonds are exempt from taxation in Massachusetts andare engraved under the supervision of and certified as to genuineness bythe First National Bank. Legality to be approved by Hopes, Gray,Boyden & Perkins, of Boston. The following is a list of the bids sub-initted for the issue:
Bidder- Rale Bid.F. S. Moseley & Co. (purchasers)  101.14First National Old Colony Corp  101.07Estabrook & Co  100.942Harris Forbes & Co  100.77R. L. Day & Co  100.69

Financial Statement Dec. 1 1930.
Net valuation for year 1929 
Debt limit 
Total gross debt, including this Issue 
Exempted Debt-

Water bonds  $579,000.00
Sewer bonds  59,000.00
Paving bonds  41,000.00
School bonds  1.003,000.00
Playground bonds  2,000.00

$57,130.067.00
1,437,391.60
3,017,400.00

1,684,000.00

Net debt  $1,333,400.00Borrowing capacity  $103,991.60
PORT CLINTON, Ottawa County, Ohio.---BOND OFFERING.-11. E. Christiansen, Village Clerk, will receive sealed bids until 12 m. onDec. 30 for the purchase of the following issues of 5% % bonds aggregating$8995.80:

$4,
,
603.40 street impt. bonds. One bond for $603.40, others for $500.

Due on Oct. 1 as follows: $603.40 in 1932, and $500 from 1933 to1940 inclusive.
4,392.40 street improvement bonds. One bond for 3392.40, others for$500. Due on Oct. 1 as follows: $392.40 in 1932 and $500 from1933 to 1940 inclusive.
Each issue is dated Oct. 1 1930. Interest is payable semi-annually inApril and October. Bids for the bonds to bear interest at a rate other than54 % will also be considered, provided, however, that where a fractionalrate is bid such fraction shall be g of 1% or a multiple thereof. A certifiedcheck for 1% of the amount of bonds bid for must accompany each proposal.The approving opinion of Squire. Sanders & Dempsey, of Cleveland, will befurnished the successful bidder; otherwise bids must be unconditional.
PORT ISABEL, Cameron County, Tex.-BONDS NOT SOLD.-The six issues of 5% % bonds aggregating $300.000, offered on Dec. 8-V. 131, p. 3243-were not sold as all the bids were rejected. The issuesare divided as follows:

$65,000 street bonds. Denom. $1,000. Due from 1939 to 1945.
15,000 park bonds. Denom. $1,000. Due from 1931 to 1933.
48,500 sewerage bonds. Denom. $1,000, one for $500. Due from 1946to 195.
25,750 sidewalk and curb bonds. Denom. $1,000, one for $750. Due front

1934 to 
6,500 city hall

1939. 
and 

5
jail bonds. Denom. $1,000, one for $500. Due in

ks
1934 and 193

139,250 water wor bo
.
nds. Denom. $1,000, one for $250. Due front 1951to 1960.

PORTLAND, Multnomah County, Ore.-BOND SALE.-The $100,-000 issue of 43 % semi-ann. assessment collection bonds that was offeredon Dec. 10-V. 131, p.3742-was purchased Jointly by Smith, Camp & Co.,and Hugh B. McGuire & Co.
' 

both of Portland, at a price of 102.27, abasis of about 4.26%. Dated Dec. 11930. Due in 12 years. The otherbidders and their bids were as follows:
Bidder- Price Bid,First National Bank of Portland and United Oregon Corp 101.63Divth & Co., Inc., Tucker. Hunter, Dunn & Co., Inc., and Geo. H.
ilurr, Conrad & Broom, Inc 101.46
PORTO RICO (Government of).-BONDS OFFERED BY PUR-

asDec. 12 by

CHASERS.-The $500.000 issue of 41 Loan of 1930. Series A to T,coupon workmen's relief bonds that was purchased on D
Hallgarten & Co. and the Bancamerica-B air Corp., both of New York, at102.156,a basis of about 4.23%-V. 131, p. 3910-is now being offered tothe public at prices to yield from 2.5070 to 4.125%, according to maturity.Due from July 1 1931 to 1950, incl. These bonds are said to be as com-pletely exempt from Federal, State and local taxation as the U. S. Govern-ment 34i% Liberty bonds.
PORTO RICO (Government of).-BOND OFFERING.-Sealed bidswill be received at Room 3040, Munitions Building, Washington, D. C.,

until 2 p. m. (Eastern standard time) on Dec. 23, by Brigadier GeneralF. Le J. Parker, Chief of the Bureau of Insular Affairs, for the purchase

of an issue of $150,000 454% coupon Gold Loan of 1931, Series S to T,Isabela Irrigation bonds. Denom. $1,000. Dated Jan. 1 1931. Due on
July 1, as follows: $90,000 in 1970, and $60,000 in 1971. Prin. and int.'
(J. & J.) payable in gold coin at the Treasury of the United States in
Washington, D. C. Unless otherwise stated in the bid, each bid will be un-
derstood as being for all or any part of the bonds applied for. The following
information is contained in the official offering notice:

"By direction of the Secretary of War and under authority of the
Government of Porto Rico, the Bureau of Insular Affairs of the War De-
partment invites bids for $150,000 of bonds of The People of Porto Rico,
the proceeds of which are to be used in the payment of the principal of and
interest on the bonds heretofore issued and sold for the construction of the
Isabela Irrigation System, and for the operation and maintenance of said
systems until such time as the funds necessary for these purposes shall be
produced from assessments levied upon lands included within the irrigation
district.
"The issuance of these bonds will be effected in accordance with authority

contained in Section 3 of an Act of Congress, approved March 2 1917, en-
titled 'An. Act to provide a civil Government for Porto Rico, and for other
purposes,' as amended by an Act of Congress approved March 4 1927,
and in accordance with the authority of the Legislature of Porto Rico as
specifically granted in Joint Resolution No. 12, approved July 3 1929.
"Under date of Dec. 9 1930, the Acting Attorney General of the United

States rendered an opinion in which he passed upon the legality of the
proposed issue of bonds, a copy of which will be furnished to the successful
bidder. .Eac

h bid must be accompanied by a bank draft or certified check for
27. of the par value of the bonds bid for, said bank draft or check to be pay-
able to the Chief, Bureau of Insular Affairs, in New York City funds."
PORTSMOUTH, Scioto County, Ohio.-BOND SALE.-The $71,552

23 property owners portion street improvement bonds offered on Dec. 15-
V. 131, p. 3569-were awarded as 4%s to the Guardian Trust Co., of Cleve-
land, at par plus a premium of $310, equal to 100.43, a basis of about
4.42%. The bonds are dated Dec. 1 1930 and mature on Oct. 1 as follows:
$7,552.23 in 1932; $8,000 in 1933, and $7.000 from 1934 to 1941 incl.
The following is an official list of the bids submitted for the Issue:

Name- 
Coupon 
Rate. 

Premium.

• The Guardian Trust Co., Cleveland 
Banc Ohio Securities Co., Columbus 
Provident Savings Bank & Trust Co., Cincinnati 
Well, Roth & Irving Co., Cincinnati 
Stranahan, Harris & Co., Toledo 

uaTitle Grantee Securities Corp., Cincinnati 
Assel, Goetz & Moerlein, Inc., Cincinnati 
Mitchell, Herrick & Co., Cleveland 
Breed, Elliott & Harrison, Cincinnati 
Otis & Co., Cleveland 

4% %
4% %
4%7
44 4
4g

444 .
48 %
4 %

$310.00
256.00
4537..2040

562126..0303
505.00
283.00
236.12
57.00

* Purchaser.

POTTSVILLE SCHOOL DISTRICT, Schuylkill County, Pa.-
BONDS VOTED.-At a general election on Dec. 16 the voters approved
of the issuance of $900,000 school building construction bonds by a count
of 2.449 to 1,575. according to report. Sale of the bonds is not expected
to take place until July 1931.
PRESTON, New London County, Conn.-BOND OFFERING.-

George U. Shedd, Town Treasurer, will receive sealed bids until 4 p. m.
on Dec. 26 for the purchase of $40,000 4 3d % coupon refunding bonds.
Dated Jan. 1 1931. Denom. $1,000. Due $1,000 on Jan. 1 from 1932
to 1971 inclusive. Principal and semi-annual interest (Jan. and July)
are payable at the Merchants National Bank, Boston, or at the Uncas-
Merchants National Bank, Norwich. The bonds will be prepared under
the supervision of the Merchants National Bank. of Boston. Legality
approved by storey, Thorndike, Palmer & Dodge, of Boston.
PROVIDENCE, Providence County, R. I.-BOND SALE.-The two

issues of 4% coupon bonds below aggregating $33,000,000 offered on Dec.
19-V. 131, p. 3570-were awarded to a syndicate composed of the Banc-
america-Blair Corp.; Dewey, Bacon & Co.; Ames, Emerich & Co., and
Wallace, Sanderson & Co., all of New York, at a price of 99.251, a basis
of about 4.09%:
$2.000,000 school bonds. Due $100,000 on Jan. 1 from 1932 to 1951 incl.
1,000,000 highway bonds. Due $100,000 on Jan. 1 from 1932 to 1941 incl.
Each issue is dated Jan. 1 1931. A group headed by the Guaranty

Company of New York submitted the second high bid of 98.5, while a
third bid of 98.93 was submitted by a group managed by R. L. Day &
Co., of New York.

PUEBLO PUBLIC WATER WORKS DISTRICT NO. 2 (P.O. Pueblo)
Pueblo County, Colo.-OFFERING DETAILS.-The $700,000 issue of
coupon refunding bonds scheduled for sale on Jan. 7-V. 131. p. 3910-
bears interest at 43d %, not 4% % as previously reported. Dated July 2
1930. Due on July 2 1955, optional after July 2 1940. From the official
statement we take the following:

"Public Water Works District No. 2 was organized June 26 1906. Shortly
after which time it acquired the properties of the Pueblo Water Co., a
private corporation, which had been serving the former cities of South
Pueblo and Bessemer. Bonds in the principal amount of $1,000,000 were
issued at the time of the purchase of the plant and properties of the Pueblo
Water Co. There remain outstanding of this issue $700.000 and it is these
bonds which are to be refunded by the present issue. The only other in-
debtedness of the district is a bond issue of $250,000 dated Dec. 1 1923,
due Dec. 1 1948, callable at any time after 1933 and issued for the purpose
of making extensions and permanent additions to the water works system.
"Public Water Works District No. 2 is a municipal corporation created

under and by virtue of an Act of the Colorado Legislature passed in 1905
being Chapter 142 of the Session Laws of 1905. It is governed by a board
of three commissioners elected by the voters of the district. It is not a
special assessment district. The bonds will be a lien upon the water works
system, its income, and all of the real property in the district. Under the
statute above referred to and amendments thereto the City of Pueblo is
required to levy taxes upon the real property in the district for the purpose
of paying principal and interest upon these bonds should such taxes be
necessary by reason of deficiency in the income of the district to meet
such payments.
PUYALLUP, Pierce County, Wash.-BONDS DEFEATED.-At the

general election on Nov. 4-V. 131, iL 2570-the voters defeated the
Proposed issuance of $10,000 in fire station bonds.
RANDOLPH IRRIGATION DISTRICT (P. 0. Florence) Pinal

County, Ariz.-ADDITIONAL INFORMATION.-The $624,000 issue
of irrigation bonds that was voted on Nov. 11-V. 131, p. 3402-is expected
to be offered for sale within the next 60 days. R. G. Langmade. Attorney
for the District, reports that a validation suit has been filled for the pur-
POS3 of confirming the issuance.
RED FORK TOWNSHIP (P.O. Tulsa) Tulsa County, Okla.-BOND

REDEMPTION.-W. L. North, Chairman of the Board of County Com-
missioners, has given notice that the township officers have elected to call
and pay at the State's fiscal agency, the Chase National Bank in New York
City, on Feb. 11931. the road bonds of 1910, on which date interest shall
cease.
ROCKVILLE CENTRE, Nassau County, N. Y.-OFFER $42,000

BONDS.-The $42,000 4.40% coupon or registered water bonds awarded
on Nov. 19 to Edward Lowber Stokes & Co., of New York, at 100.53, a
basis of about 4.33%-V. 131, p. 3402-are being reoffered by the successful
bidders for public investment priced to yield from 3.90 to 4.15%. according
to maturity. The bonds are said to be legal investment for savings banks
and trust funds in New York State.
ROSWELL, Chaves County, N. Mex.-BOND SALE.-We are

informed that an issue of $149,000 improvement bonds was purchased on
Dec. 10 by the State of New Mexico.
RUNNELS COUNTY ROAD DISTRICT NO. 4 (P. 0. Ballinger)

Tex.-NEW DISTRICT APPROVED.-The following dispatch from Ballin-
ger appeared in the "Wall Street Journal" of Dec. 15:
"County commissioners have voted to create Road District No. 4, which

will include all of former Road District No. 2 and the remainder of Precinct
No. 2. Citizens of the distrIFt will soon petition for a $160.000 bond-elec-
tion for road improvements.

ST. JAMES PARISH SCHOOL DISTRICT NO. 1 (P. 0. Convent) 
La.-BONDS OFFERED TO PUBLIC.-The $300,000 issue of school bond
that was rourchased by a group headed by Caldwell & Co., of Nashville as4%s, at 100.275. a basis of about 4.72%-V. 131. p. 3073-is now being
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offered by the successful bidders for general investment at prices to yield
from 4.501 to 4.75%, according to maturity. Dated Dec. 1 1930. Due
from Dec. 1 1931 to 1955, incl. Legality approved by Chapman & Cutler,

of Chicago. These bonds are reported to be exempt from Federal income

tax, surtaxes and all taxation in Louisiana.
We are informed that the withdrawal of Caldwell & Co. from the abo

ve

mentioned group has been brought before the U. S. District Cou
rt at

Nashville by the receivers of Caldwell & Co. The other members of 
the

purchasinif group are said to have agreed to the withdrawal.
Financial Statement (as officially reported on Nov. 19 1930)•

Estimated actual valuation of taxable property $15,000,000.00

Assessed valuation of taxable property, 1930  8,974,620.00

Total bonded debt $392,500.00
Less: Sinking fund on hand  19.015.50

* Net bonded debt  373,484.50

Population (1930 census), 15,338.
* The net bonded debt of $373,484.50 represents the entire 

bonded in-

debtedness of the parish for all purposes, there being no dis
trict or sub-

district bonds of any kind within the parish prior to this issue.

SALEM, Essex County, Mass.-TEMPORARY LOAN.-Charles 
G. F.

Coker, City Treasurer, on Dec. 16 awarded a $50,000 temporary loan 
to the

Naumkeag Trust Co., of Salem, at 2.45% discount. The loan is 
dated

Dec. 17 1930 and matures Oct. 16 1931. Denoms. $25,000, $10,0
00 and

$5,000. The notes will be certified as to 
genuineness and validity by the

First National Bank, of Boston, under advice of Storey, Thorndike, 
Palmer

& Dodge, of Boston. Bids for the loan were as follows:
Bidder- 

Discount.

Naumkeag Trust Co. (purchaser) 2.45

Salem Trust Co 
2.50

Merchants National Bank (Salem) 2.65

Faxon, Gade & Co 2.67

Warren National Bank (Peabody) 2.97%

SALINA, Saline County, Kans.-BIDS REJECTED.-The $88,39
2.58

issue of 436% semi-annual storm sewer bonds offered on Dec. 15-V. 131,

P. 3911-117as not sold as all the bids were rejected.
PRIVATE SALE.-We are Informed that these bonds were 

awarded

at private sale on Dec. 17 to the Brown-Crummer Co., of Wichita, 
at a

price of 99.51, a basis of about 4.31%. Due serially in from 1 to 20 
years.

SALE LAKE CITY, Salt Lake County, Utah.-BOND S
ALE.-Of

the $2,000,000 general tax bonds offered for sale on Dec. 17-V. 
131.

P. 3570-$1,000.000 of the bonds were jointly purchased by R. 
W. Press-

Prich & Co., of New York, and Edward L. Burton & Co.. of Salt 
Lake

City, at 3%. Dated Jan. 2 1931. Due on Dec. 31 1931.

SALTA1RE, Suffolk County, N. Y.-BOND ELECTION.
-At an

election to be held on Dec. 20 the voters will express their opinion as to 
the

advisibilitY of issuing $35,000 in bonds to finance the 
construction of a

Ferry Terminal.

SAN MARCOS, Hays County, Tex.-BONDS VOTED.-At the sp
ecial

election held on Dec. 9-V. 131, p. 3244-the voters approved the proposal

to issue $130,000 in municipal sewer system bonds.

SAVONA CENTRAL SCHOOL DISTRICT NO. 1 (P. 0. Savona),
Steuben County, N. Y.-BONDS VOTED.-At a special election on Dec.

11 V. 131, p. 2571-the voters authorized the issuance of $135,000 
in

bonds for school building construction and improvement purposes. At
 a

previous election on Oct. 8 the measure was defeated.

SCARSDALE, Westchester County, N. Y.-BOND SALE.-The

$177,000 scrim of 1930 incinerator and sewer bonds offered on Dec. 16
-V. 131, p. 3911-were awarded as 414s, at a price of par, to the Scarsdale
National Bank & Trust Co., and the Caleb Heathcote Trust oth of
Scarsdale, jointly. The bonds are dated Dec. 1 1930 and mature Co.,On Dec. 1
as follows: $7,000 from 1931 to 1934 incl.; $6,500 from 195 to 1950 incl.,
and $4,500 from 1951 to 1960 incl.

SHERMAN COUNTY (P. 0. Loup City), Neb.-BOND SALE.-An
Issue of $125,000 4)4% court house bonds has recently been jointly pun.
chased by the Shawnee Investment Co. of Topeka, and the Commerce
Trust Co. of Kansas City, for a premium of $60, equal to 100.048, a basis
of about 4.49%. Due in from 1 to 20 years.

SHERMAN SCHOOL DISTRICT (P.O. Sherman), Grayson County,
Tex.-BONDS VOTED.-At an election held on Dec. 6 voters are

"for" 
to have approved $90,000 in school bonds by a count of 732

for to 134 "against."

SIDNEY SCHOOL DISTRICT, Shelby County, Ohio.-BOND
SALE-The State Teachers Retirement System. of Columbus, has Pur-
chased an issue of $15,000 4M% coupon school building improvement bonds
at par and accrued interest. Dated Nov. 11930. Due in 1939. Interest
is payable semi-annually in March and September.

SNYDER, Scurry County, Tex.-ADDITIONAL DETAILS.-The
$30,000 issue of paving warrants that was purchased on Oct. 6 by B. F.
Dittmar & 

Co.. 
of San Antonio-V. 131 p. 3571-Is dated Sept. 10 1930.

Denom, $1,000. They are 6% serial warrants and were awarded at a
price of 97.00. Int. payable on April and Oct. 10.

SPRINGPORT TOWNSHIP (P. 0. Springport), Jackson County,
Mich.-BOND SAL.-The $7,500 registered fire protection apparatus
special assessment improvement district bonds offered on Dec. 13-V. 131,
D. 3911-were awarded as 6s to Gray, McFawn & Co., of Detroit, at a
price of par. The bonds are dated Dec. 1 1930 and mature annually on
Dec. 1 from 1931 to 1935 Inclusive.

STATESVILLE GRADED SCHOOL DISTRICT (P. 0. St aaaaa ille),
Iredell County, N. C.-BOND OFFERING.-Sealed bids will be received
until 11 a. m. on Dec. 29, by J. C. Fowler, Secretary of the School Com-
mittee, for the purchase of a $2,5000 issue of coupon school bonds. Int.
rate is not to exceed 6%. Denom. $1,000. Dated Jan. 1 1931. Due
$1,000 from Jan. 1 1934 to 1958 inclusive. Principal and interest (J. & J.)
payable in gold in New York. The approving opinion of Caldwell &
Raymond, of New York City, will be furnished. Preparation of bonds by
McDaniel Lewis, of Greensboro. A $500 certified check, payable to the
School District, must accompany the bid.

STICKNEY. Aurora County. So. Dak,-BONDS$NOT SOLD.-The
$5,000 issue of 5% semi-annual water works bonds offered on Dec. 1-
V. 131 p. 3571-was not sold as no bids were received. Dated Oct. 14
1930. Due in from 1 to 5 years.

' SWEETWATER. Nolan County. Tex,-MATURITY.-The $50.000
sane of 5% coupon (M. & N. 15) street paving bonds that was purchased by
the Dallas Bank & Trust Co. of Dallas, at par.-V. 131, p. 2935-is duo
serially up to 1959.

SYRACUSE, Onondaga County, N. Y.-PROPOSED BOND SALE.-
The City Council is planning the sale during the early part of 1931, of
$800,000 in bonds to finance the installation of a combination police and
fire-alarm system throughout the city. The bonds are expected to mature
In 20 years.

TARENTUM, Allegheny County Pa.-BOND OFFERING.-Frank
Conroy, Borough Secretary, will receive sealed bids until 7:30 p. m. on
Dec. 29 for the purchase of 820,000 434% coupon borough bonds. Dated
Dec. 1 1930. Denom. $1,000. Due $5,000 on Dec. 1 in 1935. 1940,
1945 and 1950. Interest is payable semi-annually in June and December.
A certified check for $500, payable to the order of the Borough, must
accompany each proposal.

TAYLOR COUNTY (P. 0. Abilene), Tex.-BONDS REGISTERED.-
The $100,000 issue of 434% semi-annual jail bonds that was sold on Dec. 1
-V. 131, p. 3743-was registered on Dec. 12 by the State Comptroller.
Due from April 1 1932 to 1951 inclusive.

TAYLOR COUNTY (P.O. Abilene), Tex.-LIST OF BIDDERS.-The
following is a complete list of the bids received for the $100,000 issue of
semi-ann. jail bonds that was sold to J. M. Radford of Abilene, as 4;45, at
par-V. 131, P. 3743:
Sutherlin, Barry & Co., New Orleans-
434 % bonds $96,090 accrued interest and agree to furnish blank bonds;

436 % bonds $98,116 accrued interest, furnish blank bonds; 5% bonds
$100,205 and accrued interest, furnish blank bonds.

Well, Roth & Irving, Cincinnati, 0.-
bonds 3100,000 and accrued interest to date of delivery; above

bid on condition that we receive $1,100 to cover expense in having
bonds approved by Chapman & Cutler and furnishing bond blanks,
and incidental market expenses.

J. M. Radford, Abilene, Tex.-
*1. 434% bonds, S100,000 (par). 2. 4.34% bonds, par and accru

ed int.
Dallas Bank & Trust Co.-
414 % bonds, par and accrued interest less a discount of $3,250. 434%

bonds, par and accured interest less a fee of $840 to be paid to us

simultaneously on delivery of the bonds.
Mercantile Securities Corp., Dallas, Tex.-
431% bonds, par and accrued interest provided county will pay $1,890
to cover legal and other expenses.

Republic National Co. by Citizens National Bank, Abilene-
41,675 bonds, par and accrued interest less selling commission of $3,220:

bonds, par and accrued interest less selling commission of $1,290.
Dallas Union & Trust Co. & C. W. McNear & Co.-
431% bonds, par and accrued interest provided county pays $1,

730
at time of delivery of bonds.

Garrett & Co., Dallas, Tex. -
4 y, % bonds, par and accrued interest less commission of $1.495.

Taylor, Wilson & Co., Cincinnati, 0., and Trust Co. of Texas-
431% bonds, par and accrued interest less commission of $1,750.

F. & M. National Bank and Citizens National Bank, Abilene-
4)4% bonds, par less $2,400 selling commissions; 431% bonds, par and

a premium of $250.
*Successful bid.

TENNESSEE. State of (P, 0, Naahville).,-BOND SALE.-A $
2:

500,000 issue of coup. tax anticipation bonds was purchased on Dec. 16 by

Chemical Bank & Trust Co. of New York City as 4i6s at par. Dated

Dec. 1 1930. Due on Dec. 1 1931. Prin. and semi-ann. int. payable at

the office of the above bank. The approving opinion of Thomson, Woo
d

& Hoffman of New York will be furnished.

Comptroller Edgar Graham in an oral announcement stated that "The

extra session of the 1929 Legislature authorized the Funding Board to

borrow $5,000,000 to take care of a deficit created by excessive appro
pria-

tions made at the regular session of 1929. The Funding Board had
 bor-

rowed previously only half of this amount.
"The rest will be borrowed immediately. The sum of $763,000 

will be

used for interest on the State debt, $355,000 will go to the State 
equaliza-

tion fund for schools, and $500.000 will go to the University of 
Tennessee

after the first of the year. The balance will be used for meeting 
other

State obligations, including the Confederate pension funds, 
payroll ac-

counts and certain school obligations."

TEXAS, State of (P. 0. Austin).-BONDS REGISTERED.-
The

lowing minor issues of bonds were registered by the State Comptr
oller

during the week ending Dec. 13:
85.0005% Donley County Consolidated School District No. 11 

bonds.

Denom. $250. Due serially.
8,000 5% McLennon County Consolidated School District No. 26 

bonds.

Denom. $200. Due serially.
500 5% Houston County Consolidated School District No. 37 

bonds.

Denom. $100. Due Nov. 10 1950.
8,000 5% Montgomery Independent School District bonds. Denom.

$1,000. Due serially.

THORNDALE, Milan County, Tex.-BIDS REJECTED.-The $40,"

000 issue of not to exceed 5)4% semi-annual water system bonds o
ffered

on Nov. 3-V. 131, p. 2731-was not sold as all the bids received
 were

rejected. It is stated that the bonds may again be offered for sale in

the near future. Due serially In 40 years.

THURSTON COUNTY SCHOOL DISTRICT NO, 307 
(P. 0,

Olympia). Wash,-BONDS NOT SOLD.-The $45,000 
issue of not to

exceed 6% semi-annual school bonds offered on Nov. 28-V. 
131. p. 3403

-was not sold as there were no bids received. Due in from 2
 to 20 years.

TOLEDO, Lucas County, Ohio.-NOTE SALE.-The $350
,000 street

cleaning department improvement bonds offered on Dec. 15-V.
 131.

P. 3912-were awarded as 4s to Otis & Co., of Cleve
land, at par plus a

premium of $78, equal to 100.02, a basis of about 3.98%. Dated Dec. 1

1930. Due $175,000 on June and Dec. 11932.

TOPEKA, Shawnee County, Kan.-BOND OFFERING.
-Sealed bids

will be received by F. W. Knapp, City Clerk, until 10 a. m. on
 Dec. 23 for

the purchase of a $66,942.81 issue of 436 % intercepting sewer
 bonds.

Denom. $1,000, one for $942.81. Dated Dec. 15 1930. Due on Dec. 15

as follows: $6.942.81 in 1931; $7.000, 1932 to 1937, and $6,000
, 1938 to

1940 incl. Prin. and int. (J. & D. 15) payable at the office of th
e State

Treasurer. These bonds are printed, registered by the City Clerk 
and State

Auditor, have been offered to and purchase refused by the 
State School

Fund Commission and will be sold upon the basis of immediat
e delivery at

Topeka, Kan., subject to approval of the bond transcript b
y successful

bidder's own attorney. Each 1old must be accompanied by a 
certified check

for 2% of the amount of the bid. These are the bonds that were offered

on Dec. 15-V. 131, p. 3912.

TRIMBLE COUNTY SCHOOL DISTRICT (P. 0. 
Bedford), Ky.-

PRICE PAID.-The $24,000 Issue of 6% semi-ann. school fu
nding bonds

that was purchased by Waiter, Woody & Heimerdinger 
of Cincinnati-

V. 131, P. 3571-was awarded at par. Due from
 Oct. 1 1935 to 1950 incl.

TULSA COUNTY (P. 0. Tulsa), Okla.-BOND 
SALE.-The $500,000

issue of free fair bonds of 1930 offered for sale on Dec. 15
-V. 131 , p. 3912-

was purchased by. the First National Bank & Trust 
Co., of Tulsa. Due

$25,000 from 1936 to 1955 inclusive.

TWIN FALLS, Twin Falls County, Ida.-BONDS 
CALLED.-A

notice has been issued by G. M. Hall, City Clerk, calling 
the following

bonds for payment on Jan. 1 1931:
$92,000 municipal coupon paving bonds, Nos. 24 to 115, 

both inclusive,

bearing interest at the rate of 531%, dated July 1 191
9, duedauly

1 1939. Date of redemption Jan. 1 1931.
40,000 municipal coupon bridge bonds, Nos. 11 to 50, bot

h inclusive,

bearing interest at the rate of 531%, dated July 1 1919, 
due July

1 1939. Dated of redemption Jan. 1 1931.
32,000 municipal coupon sewer improvement bonds, Nos. 9 

to 40, both

inclusive, bearing interest at the rate of 516%. datediJuly 
1 1919.

due July 11939. Date of redemption Jan. 1 1931.

75,000 municipal coupon paving bonds, Nos. 1 to 75, 
both inclusive.

bearing interest at the rate of 6%, dated Dec. 11920, due 
Dec. 1

1940. Date of redemption Jan. 1 1931.
20,000 municipal coupon fire department bonds, Nos. 

1 to 20, both

Inclusive, bearing interest at the rate of 6%, dated D
ec. 1 1920.

due Dec. 1 1940. Date of redemption Jan. 11931.

Said bonds shall be redeemed at their face value and accr
ued interest

In accordance with their terms, and interest on said bon
ds shall cease on

and after the dates above specified for the redemption of said 
bonds.

Said bonds must be presented to the places where they are
 payable by

their terms or at the office of the Central Trust Co. In Salt 
Lake City, Utah.

TWIN FALLS, Twin Falls County, Ida.-ADDIT
ION AL INFOR-

MATION.-The $250,000 coupon refunding bonds that
 were purchased by

the Central Trust Co. of Salt T.ake City-V. 131, p. 3743
-were awarded

at par and accrued interesa as follows: $153,000 as 434s, $
57,000 as 416s.

and $40,000 as 431s. Dated Dec. 1 1930. Prin. and int. payable at the

City Treasurer, or at the National City Bank In New York.

(Bonds now outstanding are to be paid as of Jan. 1 as noted.)

UNION, Union County, Ore.-BOND OFFERING-Sealed bids 
will

be received until 2 p.m. on Di ec. 20. by D. H. Grouter, City Recorder, for

the purchase of a $16,000 issue of 5% semi-annually refunding bonds
.

Denom. $1,000. Dated Jan. 11931. Due on Jan. 11931. The appr
oving

opinion of Teal, Winfree. McCulloch & Shuler of Portland, will be furnished.
A certified check for $1,000 must accompany the bid.

UTICA. Oneida County. N, Y,-BOND SALE.-The following issues
of coupon bonds, aggregating $210,000 offered on Dec. 16-V. 131, R.

3912-were awarded as 434s to Roosevelt & Son, of New York, at 100.11:;...,
a basis of about 4.46%;
$60,000 public improvement bonds issued for the purpose of financi

ng the

construction of new school buildings and additions. Denom. $1,000.
Due $3,000 on Nov. 1 from 1931 to 1950 incl.

60,000 public improvement bonds issued to financean investigation on

lpehalf of the city to determine a fair and reasonable rate and a
true valuation of the property and rights of the Consolidated
Water Co., of Utica, also to determine theiradvisibility of the
acquirement of the company's property through purchase or con-

demnation. Denom. $1,000. Due $3,000 oniNov. 1 from 1931 to

1950 incl.
54,000 deferred assessment bonds issued In accordance with the provisions

of Chapter 658 of the Laws of 1923. Denom. $1,000. Due $9,000 on
Nev. 1 from 1931 to 1936 incl.
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30,000 public improvement bonds issued for sidewalk construction and
improvement purposes. Denoms. $1,000 and $500. Due $1,500
on Nov. 1 from 1931 to 1950 incl.

15.000 public improvement bonds issued to finance the installation of
traffic signal systems. Denoms. $1,000 and $500. Due $1,500 on
Nov. 1 from 1931 to 1940 incl.

Each issue is dated Nov. 1 1930. The successful bidders are reoffering

the bonds for public investment at prices to yield from 3 to 4.10%. according
to maturity. Dewey, Bacon & Co. of New York, the only other bidders,

submitted an offer of 100.22 for the bonds as 414s.

WALTHAM. Middlesex County. Mass,-TEMPORARY LOAN.-
H. W. Cutter. City Treasurer, on Dec. 16 awarded a $52.000 temporary
loan to the 'Waltham Trust Co. of Waltham, at 2.32% discount. The loan
Is dated Dec. 17 1930 and matures April 15 1931. Denoms. $10,000 and
12.000. The First National Bank of Boston will guarantee the signatures

and will certify that the notes are issued by virtue and in pursuance of an

order of the City Council, the validity of which order has been approved by

Storey. Thorndike. Palmer & Dodge of Boston. Bids for the loan were

as follows;
Bidder- Discount.

Waltham Trust Co. (purchaser) 2.32V
Faxon, Gade & Co 2.339
Union Market National Bank 2.625%

WARREN. Trumbull County. Ohio,-BOND OFFERING.-Della B.
King, City Auditor, will receive sealed bids until 1 p.m. on Jan. 2, for the

purchase of $11.530.88 41. % sewer improvement bonds, divided as follows;
$9,163.93 bonds. One bond for $163.93. others for $1,000. Due on Oct. 1

as follows; $4,163.93 in 1932. and $5.000 in 1933.
1.397.02 bonds. One bond for $397.02. others for $500. Due on Oct. 1. as

follows; $397.02 in 1932, and $1,000 in 1933.
969.93 bonds. One bond for $69.93, others for $100. Due on Oct. 1 as

follows: $169.93 in 1932, and $100 from 1933 to 1936, incl.

Each issue is dated Oct. 1 1930. Principal and semi-annual interest

(April and October) are payable at the office of the Sinking Fund Trustees.

Bids for the bonds to bear interest at a rate other than 43% will also be

considered, provided, however, that where a fractional rate is bid such

traction shall be 44 of 1% or a multiple thereof. A certified check for $500,

payable to the order of the Village, must accompany each proposal.
Financiat Statement.

Total Assessed Valuation for 1930 (estimated);
Real estate $58,165,960.00

Personal property  20,739.650.00

$78,905,610.00
Indebtedness; General bonded debt  $1,961.352.68

Special Assessment debt  881,397.56
Water works bonds and extension including this issue

(self-sustaining)  1,098,400.00
Cash balance and investments in sinking fund. $295.718.44. Population

1930 Census, 41,054.
WASHINGTON SUBURBAN SANITARY DISTRICT, Md.-BIDS

REJECTED.-The bids received on Dec. 17 for the purchase of the $300,000
45.6% series W water bonds offered for sale-V. 131, p. 3912-are reported
to have been rejected. Two bids were received, one at a price of 94.15 for
the issue submitted by Dewey, Bacon & Co. of New York and the other for

an offer of 93.68 tendered by Estabrook & Co. and Hannahs, Bailin & Lee.

both of New York, jointly. Additional information regarding the creation

of the district and its financial condition not given in our notice of the

proposed sale follows:
"This Commission was created under the authority of Chapter 122 of

 the

Acts of 1918 of the General Assembly of Maryland, under which Act and

amendments thereto these bonds are issued.
"The proceeds will be used for the extension of the water and se

wer

systems within the district. The Act requires that the interest and s
inking

fund shall be provided for annually by a tax levied by the County Com-

missioners of the respective counties on all assessable property, real and

personal, within the sanitary district. The Act further requires the Com-

mission to levy a front foot charge on all property abutting upon water
mains arid sewers acquired or constructed by the Commission and the
amount collected by such levy is deducted from the amount necessary

to be raised by general taxation.
"Chapter 122 of the Act of 1918 has been passed upon and held valid

in every respect by the Court of Appeals of Maryland in a test case-Dahler

vs. Washington Suburban Sanitary Commission, 133 Md., p. 644-and
the present rates and taxes affirmed in Washington Suburban Sanitary
Commission vs. Noel, 155 Md., p. 427.
"The Act, with amendments made thereto, limits the total amount of

the bonded indebtedness created for the purpose of the Act to 14% of the
assessed valuation of the district, not including assumed bo

nds, and re-

quires the approval by the Public Service Commission of Maryland of the
bonds issued. Application has been made for the approval of this issue.
"The area of the Washington Suburban Sanitary District as created by

the Act of the General Assembly of Maryland above mentioned is approxi-

matelY 91 square miles, 41 square miles being 
in Montgomery County

and 50 square miles being in Prince George's County, Md. The sanitary

district surrounds the District of Columbia on three sides. The population

of the district is now approximately 50,000, having increased from 12,000
in 1910.
"The bonds will be sold subject to the approval of Mas

slich & Mitchell,

attorneys, whose opinion will be furnished to the succe
ssful bidder without

cost before the delivery of the bonds."
Financial Statement.

Assessed Valuation for 1930-
Montgomery and Prince George's Counties $139,460,491.00
Washington Suburban Sanitary District  88,436,300.00
Bonded debt of the Washington Suburban Sanitary Dig-

50°°00..000°trict issued under the general Act (not incl. this issue)  7.218235
:Assumed bonds 370,239.78'Sinking fund 

Bonded debt of the Washington Suburban Sanitary Dis-

trict issued under Chapter 190, Acts of 1924, and Chap-

ter 507, Acts of 1927 (payable out of water revenue).._ 725401 80031:002
, Sinking fund 

WASHINGTON TOWNSHIP SCHOOL DISTRICT (P.O. Washing.

ton), Warren County N. J.-BOND OFFERING.-Truma
n K. Rupell,

District Clerk, will receive sealed bids until 7 p. m. on Dec. 2
3 for the pur-

case of $40,000 % school bonds. Dated Jan. 11931. Denoms. $1,000

and $500. Due on Jan. 1 as follows: $1,500 from 193
2 to 1951, incl., and

: $1,000 from 1952 to 1961. incl. Principal and semi-annual in (J.-J.) are
payable at the First National Bank, Washington. No m

ore bonds are to be
awarded than will produce a premium of $1,000 over $40,000

. A certified
check for 2% of the amount of bonds bid for, payabl

e to the order of the

Board of Education, must accompany each propo
sal.

WATERLOO. Black Hawk County, lowa.-BON
D OFFERING.-

We are informed that bids will be received until 7:30 
p.m. on Dec. 29. by

Charles A. Kittrell, Superintendent of the Board of
 Education, for the

purchase of an issue of $190,000 444% semi-annual sc
hool district bonds.

Denom. $1,000. Dated Feb. 1 1931.

WATERLOO. Black Hawk County. Iowa,-BON
DS APPROVED.

-It is reported that an issue of $104,000 bridge 
bonds was approved on

Dec. 8 by the City Council.

WAYNE SCHOOL DISTRICT (P. 0. Richmond) Wayne
 County,

Ind.-BOND SALE.-The $50,000 431% coupon school 'building 
con-

struction bonds offered on Nov. 22-V. 131. p. 3731-a
re reported to have

been sold to the Second National Bank, of Richmond. The bonds are
dated Dec. 1 1930 and mature semi-annually as follow

s: $2,000 on July 1
1932: $2,000 on Jan. and July 1 from 1933 to 1941, incl.: $2,000 on Jan. 1
and $2,500 on July 1 1942; $2,500 on Jan. and July 1 1943. and $2,500 on
Jan. 11944.
WELLESLEY, Norfolk County, Mass.-NOTE OFFERING.-Sealed

bids will be received until 12 m. on Dec. 22, for the purchase at discount
of an issue of $100,000 notes, due March 2 1931.

WELLSVILLE, Columbiana County, Ohlo.-NOTE .SALE.-Ryan,
Sutherland & Co. of Toledo, recently purchased an issue of $25,000 6%
water meter notes at par plus a premium of $100, equal to 100.40, a basis
of about 5.58%. Due in one year.

WEST ISLIP SCHOOL DISTRICT (P. 0. Babylon) Suffolk County?,

N. Y.-BONDS DEFEATEA-At a special election h
eld on Dec. 12 the

voters disapproved of a proposal to issue $65.000 in bonds for school build-
ing construction and equipment purposes. The

 measure was defeated by a

• count of 115 to 86.

WHITE COUNTY (P. 0. Monticello), Ind.-BOND OFFERING.-
Claude Scott, County Auditor, will receive sealed bids until 10 a. m. on Dec.

29 for the purchase of $15,296.31 6% ditch construction bonds. Dated

Dec. 311930. One bond for $666.31, others for $770. Due on June 1 as

follows $1,436.31 in 1932, and $1,540 from 1933 to 1941, incl. Interest is
payable semi-annually in June and Dec.

WICHITA. Sedgwick County. Kan,-BOND SALE.-The three issues

of coupon internal improvement bonds, aggregating $241,669.36, offered

for sale op Dec. 15-V. 131, P. 3912-were purchased by the Fourth Na-
tional Bank of Wichita, as follows;
$140,485.26 431% paving and sewer bonds at a price of 100.25, a basis of

about 4.20%. Dated Dec. 11930. Due in from 1 to 10 years.

71,184.10 441 % Waterman St. subway bonds at a price of 100.25. a
basis of about 4.20%. Dated Dec. 1 1930. Due in from 1 to

30,000.00 41% 
years.

Valley interurban railway aid bonds at a price
of '99.96. a basis of about 4.01%. Dated Jan. 1 1931. Due
in from 1 to 10 years.

Denom. $1,000, one for $485.26 and one for $1,184.10. Interest payable
semi-annually.

WILLIAMSTON, Martin County, N. C.-BOND SALE.-The $15.000
Issue of semi-annual street improvement bonds offered for sale on Dec. 12-
V. 131, p. 3572-was purchased by R. L. Dunce & Co., of Toledo, as 68,

paying a premium of $161, equal to 101.07, a basis of about 5.85%. Dated

Dec. 11930. Due $1,000 from Dec. 1 1933 to 1947.

WILLIAMSVILLE, Erie County. N. Y.-BOND OFFERING.-P. 0.

Schumacher, Village Clerk, will receive sealed bids until 8 P. m. on Dec. 30

for the purchase of $82,000 not to exceed 6% interest Ellicott Creek
 flood

abatement bonds. Dated Jan. 1 1931. Denom. $1,000. Due on Jan. 1

as follows: $4,000 from 1933 to 1945, incl., and $5,000 from 1946 to 1951,

Ind. Rate of interest to be expressed in a multiple of k or 1-10th of 1%.
Principal and semi-annual interest (Jan. and July) are to be payable at

such bank as the Board of Trustees may designate. A certified check for

$820, payable to the order of the Village, must accompany each proposal.

The approving opinion of Clay, Dillon & Vandewater, of New York, will

be furnished the successful bidder.

WOBURN, Middlesex County, Mass.-BOND OFFERING.-William

H. Weafer, City Treasurer, will receive sealed bids until 11 am. on Dec.

23, for the purchase of the following issues of 4% coupon or registered bonds,
aggregating $29,000:
$21,000 macadam loan bonds. Due on Dec. 1 as follows: $5,000 in 1931.

and $4,000 from 1932 to 1935, incl.
8,000 water mains loan bonds. Due $2,000 on Dec. 1 from 1931 to 1934,

inclusive.
Each issue is dated Dec. 1 1930. Denom. $1,000. Principal and semi-

annual interest (June and December) are payable in Boston. The bonds

are exempt from taxation in Massachusetts and will be
 engraved under the

supervision of and certified as to their genuineness by the Old Colony

Trust Co. of Boston. The favorable opinion of Ropes, Gray, Boyden
Perkins of Boston, as to the validity of these issues will be delivered with

the bonds to the purchaser.
Financial Statement, Dec. 16 1930.

.Valuation for year 1929, less abatements $21,323 293
Total debt (present loans included) 1,547,100
Water debt (included in total debt)  286,100
No sinking funds. Population 18,370.

WOOD COUNTY (P. 0. Bowling Green), Ohio.-BOND SALE.-

The following issues of coupon road bonds, aggregating $128,200 offered on
Dec. 15-V. 131, p. 3743-were all awarded as 431s to the Guardian Trust
Co. of Cleveland, for a total premium of $556, equal to 100.43, a basis of
about 4.34%:
$58,000 Lake Township bonds. Denom. $1,000. Due semi-ann. as follows:

$6,000 on March and Sept. 1 from 1932 to 1935, incl.. and $5,000
on March and Sept. 1 1936. •

39,000 Milton Township bonds. Denom. $1,000. Due semi-ann, as
follows: $4,000 on March and Sept. 1 from 1932 to 1935, incl.
$4,000 on March 1 and $3,000 on Sept. 1 1936.

15,000 Portage Township bonds. Denom. 91,000. Due $1,000 on March
1 and $2,000 Sept.! from 1932 to 1936, incl.

13.000 Grand Rapids Township bonds. Denom. $1,000. Due semi-ann.
as follows: $1,000 on March 1 and $2,000 on Sept. 1 from 1932 to
1934, incl., and $1,000 on March and Sept. 1 in 1935 and 1936.

3.200 Freedom Township bonds. Denom. $320. Due $320 on March
and Sept. 1 from 1932 to 1936, incl.

Each issue is dated Nov. 1 1930. The individual premiums paid for the
different issues were as follows: $58.000. $253; $39.000, $168; $15,000, $65;
$13,000. $56 and a premium of $14 for the $3,200 issue.

WORCESTER, Worcester County, Mass.-BOND OFFERING.-

Harold J. Tunison, City Treasurer, will receive sealed bids until 12 m. on

Dec. 22, for the purchase of $460,000 fully registered bonds, divided as
follows:
$310,000 4% trunk sewer bonds. Due $31,000 on Oct. 1 from 1931 to

1940, incl.
150,000331% water supply bonds. Due $10,000 on Oct. 1 from 1931 to

1945, incl.
Bonds will be payable at the office of the City Treasurer and registered

Interest (April and October) will be payable at the Merchants National
Bank, of Boston. The legal opinion of Ropes, Gray, Boyden & Perkins.
will be furnished.
Debt Statement and Borrowing Capacity Dec. 17 1930 (Incl. this Offering).

Assessed valuation 1930. $361,579,110. Net debt 1.70% of 1930 assessed
valuation after deducting water debt and sinking funds from total bonded
Ad evbe rt .a

ge valuation less abatements for 1927. 1928
and 1929 

Debt limit 231% of the same 
Total bonded debt 
Exempt:

1344.416,160
*8,610.404

111,582.200Park debt $250,000
Sewer debt 375,000
Memorial auditorium debt 100,000
Water debt (funded) 780,000
Water debt (serial) 3 ,898,200 5.403,200

$6.179,000
Total sinking funds  31,423,567
Less: Park loan fund_ _ _ _$250,000
Sewer loan fund  375,000
Water loan fund  677,596 11.302,596 1120.971 $8.058.028

Borrowing capacity within debt limit  $2,552,375
(The total bonded debt includes $5,000 water debt not exempt.)
Population 1930 Census, 196,395.
Note -Worcester is operating under a debt restricting act which prohibits

borrowing for things of yearly recurrence and of short usefulness and which
places the city on a practical pay-as-you-go basis. This act became effec-
tive in 1915 and largely because of it, debt charges have been reduced from
20% of total expenditures in 1915 to 13% of total expenditures in 1929.

WORCESTER COUNTY (P, 0, Worcester). Mass,-TEMPORARY
LOAN.-Salomon Bros. & Hutzler of Boston. recently purchased a $200,000
Worcester County Tuberculosis Hospital District loan at 2.75% discount.
The loan is due Dec. 161931.

YAZOO CITY. Yazoo County. Miss,-ADDITIONAL DETAILS.-
The $34,000 issue of special municipal bonds that was purchased by the
Whitney Trust & Savings Bank, of New Orleans, as 540, at 101.10-V.
131, P. 3913-is dated Jan. 1 1931. Coupon bonds in denoms. of 91,000
and Om Average maturity about 13 years. Interest payable January
and July. Basis of about 5.37%.

YONKERS, Westchester County, N. Y.-NOTE SALE.-Charles E.
Stahl, City Comptroller, on Dec. 17 sold an issue of $440,000 tax antici-
pation notes to the Guaranty Company of New York, at 3.11% interest.
The notes are dated Dec. 19 1930 and mature Dec. 191931. Bids received
were as follows:
Bidder- Int. Rate,

Guaranty Company of New York (purchaser)  3.11

First National Old Colony Corp  3.35
Salomon Bros. & Hutzler  345

Bankers Company of New York  3.50%

YELLOWSTONE COUNTY (P. 0. Billings), Mont.-BOND DE-
TAILS.-The $100,000 issue of 431% coupon highway refunding bonds
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that was purchased by the First Securities Corp. of Minnesota, of St. Paul
-V. 131, p. 3913-was awarded at par. Denom. $1,000. Dated Jan. 1
1931. Denom. $1,000. Due from Jan. 1 1932 to 1941, incl. Int. payable
January and July.

CANADA, its Provinces and Municipalities.
CANADA, Dominion of.-$40.000.000 NOTES SOLD.-The Assistant

Deputy Minister of Finance informs us that an issue of $40,000.000 4% 2-
year notes was sold to the chartered banks of Canada on Dec. 1 the proceeds
of which were used to redeem an Issue of $45,000,000 3-year notes which
matured on that date, of which $5,000,000 had been purchased during the
year from one of the banks.
COLCHESTER COUNTY (P. 0. Truro), N. S.-BOND SALE.-The

Eastern Securities Co., of St. John, on Nov. 18 purchased an issue of $35,000
5% coupon improvement bonds at 100.69, a basis of about 4.96%. Dated
June 1 1930. Denoms. $1,000 and $5,000 and $500. Due June 1 1960.
Principal and semi-annual interest (J.-D.) are payable at the office of the
County Treasurer or at any branch of the Eastern Securities Co., Ltd. These
bonds are non-callable and are being reoffered by the purchasers for general
investment priced at 103 and accrued interest, to yield over 4.80%.

Financial Statistics for Year Ending Dec. 31 1929.
Assessed value for taxation (last estimate 1928) $3.448,331

Exemptions not included in above  57,156
Value of County's Assets  150,351

Debenture Debt as at Nov. 20 1930.
Total funded debt (included this Issue) 58,000
Deduct-Sinking funds on hand  15.000

Net debenture debt53n63.000.
DALHOUSIE, N. B.-BOND SALE.-The $40,000 5% coupon bonds.

comprising a $20,000 sewer bond issue, due in 40 years, a $10,000 electric
light issue, due In 20 years, and a $10,000 general improvement issue, due in
20 years, offered on Dec. 10-V. 131, p. 3572-were awarded to Gairdner
Co., of Toronto, at 98.12, a basis of about 5.175%. C. H. Burgess & Co.
and the Eastern Securities Co. also bid for the issue.
NORFOLK COUNTY (P. 0. Simcoe), Ont.-LIST OF BIDS.-The

following is a list of the bids received on Dec. 4 for the purchase of the
$40,000 5% coupon road construction bonds awarded to the Dominion
Securities Corp., of Toronto, at 100.578, a basis of about 4.91%-V. 131,
p. 3914.

Bidder-
Dominion Securities Corp 

Rate Bid.
100.578

Gairdner & Co  100.412
J. L. Goad & Co  100.41
Bell, Gouinlock & Co  100.28
Dyment, Anderson & Co  
A. E. Am & Co  

100.171
Ames

C. H. Burgess & Co  
'100.17
100.17

R. A. Daly & Co  0
J. L. Graham & Co  

1990:088876

ORILLIA, Ont.-PROPOSED BOND ISSUES.-The City Council is
considering the issuance of a $45,000 paving bond issue and a $20,000
sewer issue, according to the Dec. 12 issue of the "Monetary Times" of
Toronto.

PEEL COUNTY (P. 0. Brampton), Ont.-BOND OFFERING.-David Wilson, County Clerk, will receive sealed bids until 12 m. on Dec.20 for the purchase of $85,000 5% road and bridge construction bonds.Due in ten equal annual instalments of principal and interest. The pur-chaser will be furnished with the approving opinion of Long & Daly, ofToronto, at the expense of the county. This issue was recently approvedby the County Council.-V. 131, p. 3914.

ST. HYACINTHE, Que.-BOND SALE.-The 5170,250 5% improve-ment bonds offered on Dec. 13-V. 131, p. 3914-were awarded to C. H.Burgess & Co., of Toronto. at 99.17. The bonds mature serially from1931 to 1959 inclusive, and In 1961, and are payable at Montreal andSt. Hyacinthe.
The City Clerk informs us that although the Banque Provinciale duCanada, of Quebec, submitted the high bid of 100.00,the offer was notconsidered as it did not conform to the conditions of sale. The officiallist of the proposals received follows:
Bidder- Rate Bid.A. E. Ames & Co., Ltd  98.81C. H. Burgess & Co., Ltd. (awarded bonds)  99.17Banque Canadienne Nationale  98.63Banque Provinciale du Canada *100.00Credit Angio-Francais  98.77Gairdner & Co., Ltd  98.823Geoffrion Cie Ltee  98.32Hannford, Birks & Co., Ltd  97.279Mead & Co., Ltd  99.14McLeod', Young, Weir & Co., Ltd  98.52Wood, Gundy & Co., Ltd  98.52* Tender not in conformance with conditions of sale.

SASKATCHEWAN SCHOOL DISTRICTS, Sask.-BOND SALESAND AUTHORIZATIONS.-The "Monetary Times" of Toronto in itsIssue of Dec. 12 gave the following as the lists of the bonds reported author-
ized and sold by the Local Government Board during the period fromNov. 22 to Dec. 6:

Sales.-School Districts: Marneau, $900, 7%, 10 years to Blair Stephen,
Ltd.; Tares, $2.500, 7%, 10 years to H. M. Turner & Co.; Forest Edge.
$3,500, 6.1.5%. 15 years to II. M. Turner & Co.: Rothermere, 51.200,7
15 years to H. M. Turner & Co.; Baubier, $4.200, 7%, 15 years to 11.M.
Turner & Co.

Authorizations.-School Districts: Crestmont, $1,000, not exceeding
7%, 10 years; Ess Lake, $4,700, not exceeding 7'7° , 15 years; Kincardine,
$435. not exceeding 7%, 5 instalments; Village of Plato, $400, not exceed-ing 8%, 5 instalments.

SHERBROOKE, Que.-BOND OFFERING.-Sealed bids addressedto L. Lacombe, Secretary-Treasurer, will be received until 2 p. m. onJan. 8 for the purchase of $125,000 5% improvement bonds, dated Oct. 11930 and due serially. Payable at Montreal, Quebec and Sherbrooke.
TWEED, Ont.-BOND SALE.-The following issues of 5% bonds

aggregating $100.000. offered on Dec. 10-V. 131, p. 3744-were awardedto Matthews & Co., of Toronto, at 99.117, a basis of about 5.09%: •$75,000 sewers and water mains bonds. Due in 30 instalments.
13,000 water works bonds. Due In 30 instalments.
12,000 sewage disposal plant bonds. Due In 20 instalments.
Each issue is dated Dec. 15 1930.

NEW LOANS

$4,500,000.00

City of New Orleans,

•444,444,4444.444.M144*44

FOUR AND ONE-HALF PER CENTUM, SERIAL GOLD BONDS,

SERIES OF 1930.

New Orleans, La.,IDecember 6th, 1930.

The Board of Liquidation, City Debt, will re-
ceive sealed proposals at its office, in Room 208,
City Hall Annex, in the City of New Orleans,
Louisiana, up to 12 o'clock Noon, Central Stand-
ard Time, on the 22nd day of December, 1930.
for the purchase of Four Million Five Hundred
Thousand Dollars ($4,500,000.00) City of New
Orleans, Four and One-Half Per Centum Serial
Gold Bonds, Series of 1930. authorized by and to
be issued under the provisions of Act No. 2 of the
Legislature of the State of Louisiana, for the
Special Session of 1930, which was adopted as an
amendment to the Constitution of the State of
Louisiana at the General Election held November
4th, 1930.

Said bonds shall be dated December 15. 1930:
shall bear interest at the rate of four and one-half
(43i) per cent_per annum, payable semi-annually
June 15 and December 15: and shall be of the
amounts and maturing as follows:

Maturity. Amount.
$27,000.00
28,000.00
29,000.00
31,000.00
32,000.00
34,000.00
35,000.00
37,000.00
38,000.00
40,000.00
42,000.00
44,000.00
46,000.00
48,000.00
50,000.00
52,000.00
55,000.00
57,000.00
60,000.00
62,000.00
65.000.00
68,000.00
71,000.00
74,000.00
78,000.00
81,000.00
85,000.00
89,000.00
93,000.00
97,000.00
101,000.00
106,000.00
110,000.00
115.000.00
121,000.00
126,000.00
132.000.00
138.000.00
144.000.00
150,000.00
157.000.00
164,000.00
172,000.00
179,000.00

Maturity.
December 15th, 1976

1977
" 1978
" 1979
" 1980

Amount.
187,000.00
196,000.00
205,000.00
214,000.00
135,000.00

Total $4,500,000.00
All of said bonds are of the denomination of

$1000.00 each.
Both principal and interest of said bonds will

be payable in gold coin of the United States of
America, or its equivalent, at such paying agencies
in the City of New Orleans, Louisiana, and in the
Borough of Manhattan. City of New York, re-
spectively, as the Board of Liquidation, City
Debt, may designate.
Said proposals shall be received under and

subject to the following additional conditions.
to-wit:

I. Each bid shall be for the full amount of
$4,500,000.00 principal amount of said bond.
2. The bonds will be delivered as soon as prac-

ticable after December 22nd. 1930, and the suc-
cessful bidder or bidders shad be required to pay,
in addition to the amount of the bid, interest
accrued up to the date of delivery.
3. No bid shall be received or considered unless

accompanied by a certified check or checks made
payable to the order of the Board of Liquidation,
City Debt, upon some chartered bank in the City
of New Orleans, for a sum equal to at least three
per cent of the amount of the bonds bid for. The
check or checks of the successful bidder or bidders
will be cashed and the proceeds retained by the
Board of Liquidation, City Debt, as a guarantee
that the bidder or bidders will comply with his or
their bid. Interest will be allowed on the pro-
ceeds of said certified check at the rate of three
per cent per annum. In case of neglect or refusal
to comply with said bid, the proceeds of said
check and accrued interest will be forfeited to the
City of New Orleans.
4. All bids must conform to the specifications

and no bid will be received if any condition is
attached thereto.
5. The opinion of Thomson. Wood & Hoffman,

Attorneys, New York City, will be provided by
the Board of Liquidation. City Debt, approving
the issue and stating that the bonds will constitute
legal investments for savings banks and trustees
under the law of the State of New York.
6. The Board of Liquidation, City Debt, re-

serves the right to reject any and all bids.
7. Mark all bids "Proposal for the purchase of

City of New Orleans, Four and One-Half Per
Centum Serial Gold Bonds, Series of 1930."
Further information and particulars will be fur-

nished upon application to
BERNARD C. SHIELDS,

Secretary, Board of Liquidation, City Debt.
Room 208, City Hall Annex.

• New Orleans, La.

REDEMPTION NOTICE

NOTICE OF REDEMPTION
OF

RICHMOND, VIRGINIA,
$500,000 53% GAS WORKS BONDS,

Series R,
DATED JANUARY 1, 1921.

Notice Is hereby given that as provided by the
ordinances authorizing the following-described
bonds of the City of Richmond. Virginia, and In
accordance with the terms of said bonds and
pursuant to an ordinance of said City, approved
October 17. 1930, said bonds are called for re-
demption at par on the 1ST DAY OF JANUARY.
1931, on which date interest on said bonds will
cease:
$500,000 Gas Works Bonds, Series It, dated

January 1, 1921, maturing January 1,
1955, and redeemable on or after Janu-
ary 1, 1931. Such bonds are numbered
from 1 to 500. inclusive, in the denomi-
nation of $1,000 each. Interest is pay-
able January 1st and July 1st at the
rate of 5%% per annum.

Holders of coupon bonds should present their
bonds for redemption on January 1. 1931, with
all unmatured coupons attached, at the office of
the Liberty National Bank and Trust Company
In New York, 50 Broadway, New York City, the
fiscal agent of the City of Richmond in the City
of New York, or at the office of the City Comp-
troller. City Hall, Richmond, Virginia. Interest
on coupons due January 1, 1931, will be paid,
but holders of coupon bonds should for their
own protection present their bonds with their

c"DP°atneds.. November 5th, 1930.
LANDON B. EDWARDS,

City Comptroller.

Since 1865

The Acknowledged Authority
on Cotton the World Over

Every week cotton merchants, brokers,
planters, mill operators and agents, bank-
ers and textile manufacturers, consult
the "Chronicle" for an accurate resume
of Cotton Facts.
Keep your name before this influential

class of people by advertising in the
"Chronicle."

The cost is moderate.

The results gratifying.

Commercial & Financial Chronicle
25 Spruce Street, New York
Telephones: Beekman 3341-2-3
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