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The Financial Situation.

As the business world is making laborious efforts
to emerge from its long period of gloom and de-
pression, new difficulties are cropping out destined
to delay the period of recovery, and, indeed, to post-
pone its coming indefinitely. This week all calcula-
tions as to the probabilities of trade revival have
been upset by the conspicuous prominence given to
the proposal to redeem in cash the veterans' adjusted
service certificates held by the World War veterans
and to float for the purpose $3,400,000,000 of new
United States bonds. The proposition has been
broached a number of times in the past, but until the
present week there appeared to be not even a remote
chance of its finding acceptance at the hands of
Congress, so chimerical did it seem and so perfectly
reckless from every standpoint.
The present week, however, the proposal has

gained a degree of vitality that has commanded for
it immediate attention; and as its inherently dan-
gerous character became unfolded in the discussions
which it aroused, and the manifold possibilities of
ill effects in so many different directions developed,

the financial markets have been dealt a blow which
has been as serious as it was unexpected. On Wed-
nesday and Thursday furious unloading of the dif-
ferent issues of 'United States bonds by institutions
and individuals occurred, as a result of which all
issues of United States securities suffered a bad
break. At the same time great weakness developed
in the bond market generally for corporate securi-
ties of all the various classes—railroads, public utili-
ties, and industrials.

Since the middle of December, when the collapse
on the Stock Exchange reached its culmination, after
bond prices had suffered declines almost as severe
as stock prices, one of the most reassuring features
in the general situation has been the brisk recovery
which the bond market had enjoyed and the gradual
stability at higher levels which bond prices were
assuming. But now the prop has once more been com-
pletely knocked from 'under the bond market. And
this obviously presents a most serious adverse fea-
ture, since it is everywhere acknowledged that endur-
ing recovery in the bond market is an indispensable
prerequisite to improvement in the financial mar-
kets. The breakdown in United States bonds fol-
lowed the quick realization that if $3,400,000,000 of
United States bonds are to be thrown upon the mar-
ket, •there must come a complete readjustment of
bond values generally.
The occasion for the sudden projection of the

matter into the limelight was the action of the Amer-
ican Legion in changing its attitude on the propo-
sition and the influence that this has had in inducing
Congress, or rather the coinmittees of the two houses
having the measure in charge, to flock to its support.
At the national convention of the American Legion
held in Boston last year resolutions favoring the
payment in cash of the adjusted service certificates
were tabled, but now members of the National Ex-
ecutive Committee of the Legion, meeting in special
session at Indianapolis on Sunday last, gave un-
qualified support to the proposition by adopting a
resolution saying that "the passage of such legisla-
tion would benefit immeasurably not only the vet-
erans themselves, but the citizenship of the entire
country and would be an appropriate demonstra-
tion of the nation to those who carried its arms in
1917-1918."
These adjusted service certificates do not mature

until 1945, and the proposition now is to convert
them into immediate cash by providing for their
payment at their face value, the cost of which
would be approximately $3,400,000,000. The bare
statement of the proposal in this way suffices to
indicate the magnitude of the project. To put out
now $3,400,000,000 of new United States bonds
would involve a repetition of the conditions preyail.
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ing in 1917 and 1918 when the Government was
engaged in floating its different issues of Liberty
Loan bonds, and the Treasury Department would
be confronted by problems in financing only second
to those experienced at that time. And this would
have to be done in the present instance in a period
of intense trade depression, when the national in-
come is at such a low ebb that the yearly savings of
the population (out of which the funds for the ab-
sorption of the new bonds would have to come) are
down to a minimum.
These new United States bonds, moreover, would

necessarily displace a corresponding amount of ordi-

nary corporate bond issues, the floating of which
is an indispensable prerequisite to providing the new

capital which is required from year to year for the

development and extension of the country's indus-

tries. Instead of quickening trade revival, it would
really have a deadening effect by the withholding it
would cause of the means for raising the new capital

which, as stated, is so essential for the continued
growth and progress of the country. The driblets in
cash which would come from the spending of the
money by the millions of war veterans , who would
receive the money, would hardly be a circumstance
alongside the loss of capital involved for the prog-
ress of the country. The chances are that a very
large portion, if not the greater part of the amount
involved, would be employed in frivolous expendi-
tures which would benefit no one.
But other ill consequences would follow. These

are enumerated at length in the masterful analysis

of the measure which Secretary Mellon made in the

statement he submitted to the Senate, Finance Com-

mittee on Wednesday. In the first place, there is

the condition of the United States Treasury to con-

sider. Ehe Treasury is no longer in flush condition.

Business depression has left its mark on the Govern-
ment exchequer just as it has on the family ex-

chequer. Government revenues are suffering a heavy
falling off. Mr. Mellon says expenditures are run-
ning considerably in excess of receipts. "We will

close the year with a deficit which, based on present
indications, will not be less than $375,000,000." In

the next fiscal year the consequences, it is certain,
would be still more serious. As Mr. Mellon well
says, "obviously this is no time for the reckless and
unwarranted abuse of the public credit."
And Mr. Mellon is not overstating the case. Mr.

Mellon himself will be astonished, we think, when he
discovers the magnitude of the falling off in the
income tax receipts which the Treasury is certain to

suffer. With business so seriously reduced, business
profits have undergone a corresponding shrinkage.

Whis week's Statement of the United States Steel

Corp. for the December quarter furnishes a striking

instance in point. This industrial undertaking, so

superbly managed, is able to show only 27c. a share

earned on its common' stock for the December quar-

ter of 1930 as against $4.14 per share earned in the

December quarter of 1929. Many other corporations

and innumerable individuals will be found to have

done even worse than that, and some of them will

show a balance on the wrong side of the account.

Moreover, Mr. Mellon tells us that "the additional

cost due to the conversion of this debt payable 14

years in the future into an interest-bearing obliga-

tion as contemplated would be approximately 
$262,-

000,000 a year, or an increase of $150,000,000 over

the annual appropriation now being made of $112,-

000,000." Mr. Mellon also finds that serious as
would be the direct consequences to the Treasury
and to the public credit, the indirect consequences
to the country would be even more serious. The
sale of Government securities in such volume at a
much higher interest rate than the present yield,
based on the price at which Government bonds are
now selling, must immediately depreciate very ma-
terially the price of all existing United States bonds.
The member banks of the Federal Reserve System—
without considering the many State non-member
banks—hold $4,000,000,000 of United States securi-
ties as a secondary reserve. "They will have to
write down the value of these Government securities,
which will be particularly serious in the case of
many country banks." Insurance companies and
other large holders of Government securities will
have to do the same thing.
"Thus the effect of these measures will be equiva-

lent to a capital levy on the holders of all United
States Government securities." But the effect on
values would not be limited to Government securi-
ties. "The value of all other bonds would be affected,
and the enactment of any one of these bills into law
would thus almost automatically destroy capital

values running into hundreds of millions of dollars."

In addition, as already stated, the marketing of these
bonds at the present time would kill the bond market
for all other kinds of securities. This, in turn, would
mean that many large undertakings, especially pub-
lic works and public utilities, which it is planned
to finance through the bond market would have to be
abandoned.
In conclusion, Mr. Mellon gums up the features

and results in the following admirable and convinc-
ing paragraphs:

"There is no economic merit in the proposal.
From the point of view of stimulating business, it
is a plan for unmitigated inflation, with the disas-
trous results of which the world is only too familiar.
On the investment side it means the exhaustion of
the security markets and the creation of a serious
impediment to business recovery both here and
abroad. To the unemployed it spells further retarda-
tion of the day when normal employment will be
available.
"From the point of view of the United States

Treasury it repvesents complete disorganization of
an orderly program for the refunding and retire-
ment of our war debt and a tremendous increase in
interest charges. To the taxpayer it means the
destruction of all hope of the lightening of the load
of taxation for years to come and a probable increase
in taxes in the very near future.
"How the veterans and their families, who, after

all, are an inseparable part of the American people
and whose prosperity and welfare are inextricably
bound up with the prosperity and welfare of all, can
hope to find relief and improvement in their con-
dition from the universal and destructive conse•
quences which these measures would entail is beyond
comprehension."

Former President Coolidge has also taken occa-
sion to declare himself on the subject, and in the
New York "Herald Tribune," on Thursday, he gave
utterance to his own views to the same effect, couch-
ing them in no uncertain tone, as follows:

"One trouble with the argument proposing to
revive business by diotributing a cash bonus ainoug
the veterans of the World War is that it proves too
much. If only that were'necessary to make gond
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times probably we now should have our greatest
peace-time prosperity, for the amount of money being
paid out by all our governments is the greatest on
record. If prosperity is the goal a distribution of
public money would evidently be more effective if
given to everybody.
"Another difficulty is the necessity of borrowing

this fund. At a time when capital has been ex-
hausted and needs to be recreated by earnings the
dissipation of a large sum of borrowed money could
only delay prosperity. We cannot lift ourselves by
our financial bootstraps. Any one familiar with
governmental finance knows that borrowing in-
creases the burden on production and is a wasteful
process. The future is already overmortgaged. We
need to conserve, retrench and reduce expenses to
income.
"What the veterans gave cannot be measured in

money. It was priceless. Both paying a cash bonus
and borrowing money to revive business are part of
the same delusion that the people can rely on the
government alone to furnish salvation."

We have gone thus at length into this matter be-

cause of its seriousness and grave importance.

Whether Congress will heed the warning, as to the

consequences that are sure to follow, remains to be

seen. In the end the President can of course be

depended upon to veto the measure, though then the

question arises whether the veto will be sustained.

In the meantime the matter constitutes a new de-

pressing influence of large moment which cannot

fail to act as a serious obstruction to recovery in

business, the same as the operations of the Federal

Farm Board, which is constantly adding to its stocks
of grain and of cotton, and until the ultimate out-
come no one can tell what the end is to be. The
price of corn, by the way, in Chicago, on Thursday

dropped to 62l/8c. a bushel for the March option, a
new low level, though with the close yesterday at

62%c.—this in the face of a tremendous shortage
in the corn crop the past season. United States

Government bond prices, after the break on Wednes-

day and Thursday, recovered only a part of their

loss yesterday. Thus the First Liberty Loan 31/2s,
which closed on Friday of last week at 102 6/32, sold
down to 101 6/32 on Thursday and closed yesterday
at 101 6/32. The Fourth Liberty 41/4s, which closed
on Friday last at 104 3/32, sold down on Thursday
to 102 24/32, and closed yesterday at 103 4/32; the
Treasury 4y4a, which closed on Friday last at
113 7/32, dropped to 110 '10/32 on Thursday, and
closed yesterday at 110 18/32, and the Treasury 33/4s,
which closed last week (Friday) at 107, fell on
Thursday to 104 14/32, and dosed yesterday at 105.

The Federal Reserve Bank of New York has this
week further reduced its buying rate for acceptances.
On Friday of last week, after the further sharp de-
cline in open market rates for acceptances, the Re-
serve Bank marked its buying rate doWn from 134%
to 1%%, but only on bills running from 1 to 15 days,
the 134% rate remaining unchanged for bills run-
ning from 16 to 120 days. On Monday of this week,
however, the Reserve Bank cut its buying rates still
lower, the new rates being 1y2% for bills of '1 to 45
days' maturity; 1%% for bills of 46 to 90 days' ma-
turity, and proportionately higher rates for longer
bills. A vigorous protest ought to be registered
against discounting bills at such an abnormally low
figure at WA per annum. It can only result in
further demoralizing the money market, already in
an extremely demoralized condition.

Governor Harrison of the New York Reserve
Bank, in his testimony before the Senate Banking
and Currency Committee, last week stated that
the Reserve Bank was not being operated as a
central bank and that there was no desire to operate
it as a central banking institution. But in marking
down its rediscount rate and its buying rate for
acceptances again and again, to the absurdly low
figures now prevailing (the rediscount rate here in
New York being down to 2% and the purchasing rate
for acceptances, as just stated, only 11/2%) merely
to keep in line with money market conditions, the
Reserve Bank is indulging in central bank practices.
There is no sense or reason in making Reserve

credit available at such palpably absurd rates. The
very fact that the money market is so badly con-
gested that funds are almost unloanable at any
figure is the best of evidence that the financial mar-
kets are not in need of Reserve credit of any kind,
and that Reserve credit therefore should be abso-
lutely withheld. The member banks themselves are
indulging in very little borrowing, as is evident from
the fact that the discount holdings of the 12 Reserve
institutions on Wednesday of this week were only
$215,137,090. Total Reserve credit outstanding,
however, even after the further reduction the present
week, stood at $945,405,000. The difference between
this latter amount and the discount holdings of
$215,137,000 represents the extent to which the open
market operations of the Reserve institutions are
being exploited.
The Reserve Banks were established to provide an

elastic credit and currency system, which means that
credit and currency should expand according to the
needs of trade and commerce—expanding when these
needs increase and contracting when these needs
undergo diminution. The system would be elastic,
according to this definition, if its operations were
confined to making discounts and advances to the
member banks. But all this is nullified through the
open market operations. Reserve credit is not
allowed to expand and contract in response to trade
needs, but is made dependent upon the whim or
caprice of the Reserve authorities.
There is, of course, another aspect to these open

market operations, and that is their use as invest-
ments. H. Parker Willis estimated years ago that
the 12 Reserve institutions would have to keep
$1,000,000,000 continuously employed in order to
meet their expenses and that doubtless is the reason
why the Reserve credit outstanding is never allowed
to fall much below $1,000,000,000. The Reserve
Banks need the income from the investments in order
to pay their running expenses. But, as investments,
bills yielding only 11/2% per annum are ludicrous,
and ought to be forbidden by law. It were far better
for the Reserve Banks to charge for some of the
services they now render free.
When bankers' acceptances get down to such ab-

normal figures the Reserve Banks ought to withdraw
altogether from the acceptance market. If they dig
the rates would quickly rise, with beneficial effect
all around. Even after this week's further reduction
in these acceptance holdings, they still stood at
$120,241,000; in addition, $142,435,000 acceptances
were held for the foreign correspondents of the Re-
serve institutions, the two together making no less
than $562,676,000. If the Reserve Banks stopped mak-
ing purchases, how long would bankers' acceptances
be discountsd on a basis of only 11/2% per annum?
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Adolph C. Miller, in testifying before the Senate
Banking and Currency Committee, expressed the view
that the open market operations should be carried on
only with the consent of five members of the Federal
Reserve Board. It were better that these open market
operations were forbidden altogether, except in aid
of financing by the United States Treasury. Then
the United States would have real elasticity in ac-
cordance with legitimate trade requirements. We
think Mr. Miller entirely right, however, when he
expresses the view that it is a mistake for the Fed-
eral Reserve System to entertain the notion that the
Reserve Banks ought to do something to improve the
international situation. On that point he was
quoted as saying: "The System also had the foolish
illusion, and particularly so in 1927, that the Federal
Reserve System, or any system, could correct
the so-called maldistribution of gold. That illusion
still persists in some Federal Reserve circles, and it
is one of the most fatal illusions that men responsible
for the credit policies of the country could enter-
tain." Yet even now the Federal Reserve Banks are
constantly being urged that they must maintain a
discount rate lower than that of the Bank of England
for the accommodation of the latter, though it has
been shown time and again that that is of no avail.

Brokers' loans are still unerringly pursuing their
downward course. This week's statement of the
Federal Reserve Bank of New York shows that these
loans by the reporting member banks in New York
City have further decreased during the week in
amount of $23,000,000, reducing the total of the
loans to $1,734,000,000 which compares with $3,345,-
000,000 at the corresponding date in 1930 and with
no less than $6,804,000,000 on Oct. 2 1929, when these
loans were at their maximum. The further decrease
of $23,000,000 the present week appears under all
categories of loaning, loans for own account falling
from $1,101,000,000 Jan. 21 to $1,089,000,000 Jan.
28; loans for account of out-of-town banks from
$330,000,000 to $328,000,000, and loans "for account
of others" from $326,000,000 to $317,000,000. The
total of these loans has uninterruptedly declined
during the whole of the last 18 weeks, with a single
exception, and in this period of 18 weeks has under-
gone contraction in the sum of $1,465,000,000.
Member bank borrowing at the Federal Reserve

institutions has further slightly declined during the
week, the discount holdings of the 12 Reserve Banks
having fallen from $229,885,000 Jan. 21 to $215,-
137,000 Jan. 28. Holdings of acceptances by the 12
Reserve Banks have also further decreased, that is,
from $151,625,000 to $120,214,000, while holdings
of United States Government securities are likewise
somewhat lower at $609,877,000 against $624,591,000
last week. Altogether the total of Reserve credit
outstanding, as measured by the bill and security
holdings, now stands at $945,405,000 as against
$1,006,751,000 last week. Federal Reserve notes in
circulation amount to $1,478,302,000 this week
against $1,517,843,000 last week. Gold reserves are
up to $3,091,714,000 from $3,074,148,000 last week.

The stock market this week has been variable and
has moved on the whole within narrow limits. It
displayed considerable firmness at the very begin-
ning of the week, but weakened later under a suc-
cession of unfavorable developments. On Monday
there came the announcement that the Stewart-War-

ner Corp. had omitted the dividend on its common
stock; on Tuesday it was announced that the Stude-
baker Corp. had placed its common stock on an $1.20
annual dividend basis against $3.00 per annum previ-
ously paid. On Wednesday the directors of the
Wabash Railway deferred action on the preferred A
dividend and the preferred B. This last had an
unfavorable effect on the railroad list generally,
which previously had manifested a fair degree of
strength. The U. S. Steel statement for the Decem-
ber quarter was given out after the close of busi-
ness on Tuesday, but appeared to have little influ-
ence one way or the other on the price of the stock
on Wednesday. The statement proved in line with
the estimates made last week, showing only 70c.
earned for the common stock for the quarter and
only 27c. after the elimination of a non-recurring
item of income. For the full calendar year 1930 the
earnings on the common stock were $9.12 a share as
against $21.19 for the calendar year 1929. This in-
cludes special income and certain adjustments.
With these eliminated $7.86 was earned in 1930
against $19.96 in the calendar year 1929.
The most important event of the week, however,

in its influence on the market was the fear that
Congress would pass the bonus bill providing for
the cashing of the adjusted service certificates
held by the World War veterans, and which would
require the issuance of $3,400,000,000 of United
States bonds. The developments here came very
fast, and on Wednesday, as a result, all the different
issues of United States Government securities suf-
fered sharp declines on what was termed selling by
the banks. This depression 'in the Government bond
market weakened bonds generally, and the whole had
a bad effect on the stock market, yet on Thursday
after further depression in the morning there came
an upward reaction in the afternoon, stimulated by
a rise in the stock of Montgomery Ward & Co., occa-
sioning buying induced by the marked improvement
in the company's earnings for the final months of
1930. The annual report of the company showed
net earnings for the last quarter of 1930 of
$3,417,202 which was sufficient to wipe out a deficit
for each of the preceding three quarters of the year
and leave a net profit of $423,211 after taxes,
which, however, compared with the net profit for
1929 of $13,434,935. The rise in Montgomery Ward
stimulated buying in the other mail order issues,
and the advance in the mail order stocks carried
the whole market upward, with the result that most
of the losses of the early morning were recovered in
the afternoon nearly all through the list. On Friday
the recovery was carried further, sharp advances oc-
curring in a number of special stocks like Auburn
Auto, which opened at 1401/2, rose to 148, and closed
for the day at 142; Worthington Pump at 757/8 at the
opening, with a high of 851/4, closed at 81%; Colum-
bian Carbon, opening at 85, soared to 95, and closed
at 91½; Norfolk & Western opened at 209, with a
high for the day of 213, remained unchanged; Lam-
bert Co. opened at 80, rose to 851/2, and closed at
831%; Johns-Manville opened at 61%, with a high
of 65%, closed at 63, and (J. I.) Case, which opened
at 901/2, rose to 93%, and closed at 90%. These
advances carried the whole market upward. The
money market remained extremely uneasy, and the
call loan rates on the Stock Exchange again ruled
unchanged all through the week at 11/2%, with loans
obtainable outside the Exchange as low as 1%.
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Trading has been of only moderate volume. At

the half-day session on Saturday sales on the New
York Stock Exchange were 1,126,790 shares; on
Monday they were 1,534,970 shares; on Tuesday,
1,601,720 shares; on Wednesday, approximately
1,600,000 shares; on Thursday, 1,600,000 shares, and
on Friday, 2,200,000 shares. On the New York Curb
Exchange the sales on Saturday were 223,600 shares;
on Monday, 383,900 shares; on Tuesday, 396,600
shares; on Wednesday, approximately 370,000
shares; on Thursday, 300,000 shares, and on Friday,
400,000 shares.
As compared with Friday of last week, prices are

quite generally lower, though the declines are moder-
ate, as a rule. General Elec. closed yesterday at 44%
against 45% on Friday of last week; Warner Bros.
Pictures at 17% against 177/8; Electric Power &
Light at 47% against 49; United Corp. at 203/4
against 21%; Brooklyn Union Gas at 109 against
111; American Water Works at 57% against 60;
North American at 703/4 against 71%; Pacific Gas &
Electric at 46% against 48%; Standard Gas & Elec.
at 64 against 653/8; Consolidated Gas of N. Y. at 89
against 913/4 ; Columbia Gas & Elec. at 37 against
37%; International Harvester at 52% against 52%;
J. I. Case Threshing Machine at 90% against 91%;
Sears, Roebuck & Co. at 50% against 51%; Mont-
gomery Ward & Co. at 20% against 19%; Woolworth
at 58% against 58%; Safeway Stores at 453/4 against
45%; Western Union Telegraph at 138 •against
141½; American Tel. & Tel. at 187% against 1887/8;
Int. Tel. & Tel. at 26% against 25%; American Can
at 111% against 1135/s; United States Industrial
Alcohol at 63 against 64%; Commercial Solventsat 171/4 against 18%; Shattuck & Co. at 25% against
251/8; Corn Products at 80% against 813/4, and Co-
lumbia Graphophone at 83/8 against 8%.

Allied Chemical & Dye closed yesterday at 159%
against 1663/4 on Friday of last week; E. I. du Pont
de Nemours at 877/8 against 88%; National Cash
Register at 35 against 34%; International Nickel at
14% against 157/8 ; Timken Roller Bearing at 47
against 457/8 ; Mack Trucks at 38 against 393/4 ; Yel-
low Truck & Coach at 10% against 11%; Johns-
Manville at 63 against 65; Gillette Safety Razor at24% against 25%; National Dairy- Products at 42%
against 42%; National Bellas Hess at 47/s against41/8; Associated Dry Goods at 24% against 2478 ;
Texas Gulf Sulphur at 49% against 48%; AmericanForeign Power at 301/8 against 313/4 ; General Amer-ican Tank Car at 633/4 against 63%; Air Reductionat 96 against 98%; United Gas Imp. at 293/8 against30%, and Columbian Carbon at 91% against 843/4.
The steel shares moved irregularly lower. UnitedStates Steel closed yesterday at 1401/8 against 1423,

on Friday of last week; Bethlehem Steel at 51%against 51%; Vanadium at 49% against 49%, andRepublic Iron & Steel at 17 against 18. In the motorgroup Auburn Auto has again been the conspicuousfeature and has enjoyed a further sharp rise. Gen-eral Motors closed yesterday at 38% against 38% onFriday of last week; Chrysler at 17 against 17%;Nash Motors at 31 against 31%; Auburn Auto at 142against 122; Packard Motors at 9% against 9%;Hudson Motor Car at 217/8 against 22%, and HuppMotors at 8% against 8%. The rubber stocks arelittle changed. Goodyear Tire & Rubber closed yes-
terday at 40% against 40 on Friday of last week;
United States Rubber at 13% against 12%, and the
preferred at 25% against 25%.

The railroad list, except in one or two special
instances, has suffered moderate declines. Penn-
sylvania RR. closed yesterday at 62% against 623/4
on Friday of last week; Erie RR. at 31 against 327/8;
New York Central at 123% against 125%; Balti-
more & Ohio at 80 against 80%; New Haven at 891/2
against 87%; Union Pacific at 1973/4 against 1923/4 ;
Southern Pacific at 104 against 105%; Missouri-
Kansas-Texas at 247/8 against 25%; St. Louis-San
Francisco at 57% against 52%; Southern Railway
at 61 against 61; Chesapeake & Ohio at 433/4 against
44; Northern Pacific at 59 against 58, and Great
Northern at 68% against 69.
The oil shares have held pretty steady. Standard

Oil of N. J. closed yesterday at 47% against 493/8 on
Friday of last week; Standard Oil of Calif. at 47%
against 48; Simms Petroleum at 9 against 9%;
Skelly Oil at 8% against 9%; Atlantic Refining at
213/4 against 21; Texas Corp. at 327/8 against 32%;
Pan American B at 34% bid against 351/8; Richfield
Oil at 4% against 4%; Phillips Petroleum at 13
against 137/8 ; Standard Oil of N. Y. at 24 against
24%, and Pure Oil at 10 against 1034.
The copper shares have followed the course of the

general market and are slightly lower. Anaconda
Copper closed yesterday at 33% against 343/4 on
Friday of last week; Kennecott Copper at 241/g
against 261/8; Calumet & Hecla at 9% against 9%;
Calumet & Arizona at 38 against 38%; Granby Con-
solidated Copper at 16% against 17%; American
Smelting & Refining at 44% against 46%, and U. S.
Smelting & Refining at 20 against 21%.

Price movements on the leading European stock
exchanges again reflected this week the irregular
tendencies that have characterized dealings through-
out recent months. The daily reports from London,
Paris and Berlin indicate that trading is steadily of
small proportions, while quotations remain but little
above the low levels of the past year. The industrial
depression and the concommitant increase in unem-
ployment remain the matters of greatest concern on
all markets. Although all available trade indices are
hopefully scanned for signs of improvement, such
favorable indications are still lacking. Unemploy-
ment in Britain and Germany remains at the dis
couragingly high levels reached early in the winter,
while recent reports from Paris state that this is
becoming a serious problem in France as well. Pub-
lic revenues have been drastically curtailed in all
countries owing to the trade recession. Cognizance
of this factor was taken in London Tuesday by Vis-
count Grey of Fallodon and Sir Robert Horne,
former Chancellor of the Exchequer, who spoke be-
fore a meeting of prominent British business men.
Both British leaders pleaded for a check on the bur-
den of taxation and governmental expenditure in
Great Britain. The gold problem remains an out-
standing one in the London market, as shipments
of the metal to France have increased in the past
two weeks. Paris bankers also are said to be per-
turbed by the steady gain in the gold stocks of
France. There is an admitted tendency to currency
inflation in that country, which in turn is said to
contribute to maintenance of the cost of living at a
high level. In every large country of Europe efforts
are afoot to reduce manufacturing costs, and par-
ticularly wages.
The London Stock Exchange was cheerful in the

opening session of the week, although business drop-
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ped to low levels after the accumulation of week-end

orders had been dealt with. British industrial issues

and foreign bonds were better, and South African

gold mining shares also gained. Anglo-American

stocks turned soft on unfavorable week-end reports

from New York. Sale of £944,331 in bar gold to

France was reported and money rates began to stif
-

fen in view of the continued drain of the metal.

British Government funds reflected this situatio
n

by a slight drop. Tuesday's session at London wa
s

hesitant, with the entire market affected to a deg
ree

by the gold situation. Share prices slowly decline
d

during most of the day, but toward the close a
 re-

covery took place and most of the losses we
re re-

gained. A better tone in the reports from New
 York

occasioned a rising tendency in internatio
nal issues.

Sales of gold to France for the day amounted
 to

£407,427. The London market was dull an
d lower

Wednesday, with South African gold minin
g issues

a bright exception. British industrial issues droppe
d

and small losses also were registered in Anglo-Amer-

ican shares. Gold engagements for France were

£262,424, and continuance of the movement affected

British funds adversely. Thursday's session was

dull and irregular, with a slightly firmer tendency

apparent toward the close. British funds were weak

most of the day, but they improved when money

rates finally showed an easier tone. The British

industrial market was uncertain, and the Anglo-

American list also lacked a definite trend. The

London market was quiet and slightly lower yester-

day. British funds resumed their downward

tendency. .
Small losses were reported on the Paris Bourse

in the initial dealings of the week, but these wer
e

considered insignificant in comparison with the

substantial gains of earlier sessions. Profit tak
ing

was easily absorbed, dispatches said, and prices re-

ceded but little. There was some concern regardin
g

the Ministerial crisis, but the apprehensions did not

occasion much selling. Trading in Tuesday's session

on the Bourse was extremely quiet, and prices de-

clined on a combination of bear selling and profit

taking. International issues remained compara-

tively stable, but French stocks of all descriptions

were heavy. Depressing reports from New York

and Berlin were said to have contributed to the

weakness. In a further inactive session Wednes-

day, prices on the Bourse tended to ease sligh
tly.

Public interest was lacking, and professional

traders proceeded to sell stocks. Important losses

occurred, however, only in a few industrial issues.

Thursday's session on the Bourse was fir
m all

round, French stocks gaining substantially, whil
e

international issues also moved forward. The re-

covery developed after a weak opening.
 Trading

increased quickly on the sizable demand fo
r stocks,

and the tendency was accentuated 
by short cover-

ing. The buying movement was based in par
t on

expectations that the new Governmen
t of Premier

Inaval would secure a:vote of confid
ence in its test

before the Chamber of Deputies. 
Firm conditions

again prevailed on the Paris Bours
e yesterday.

A weak tone prevailed on the 
Berlin Boerse as

dealings began last Monday. Realization sales by

speculators, particularly in the 
electrical, potash

and shipping sections, occasioned m
uch of the down-

turn. The session closed at the lo
west levels of the

day, with many issues off three to live 
points, while

a few losses of ten points and more we
re recorded.

Tuesday's session on the Boerse again witnessed sub-

stantial recessions in leading stocks, notwithstand-

ing a very moderate turnover. Publication of the

annual report of the Krupp Company, which showed

a deficit of about $1,000,000, induced weakness in

several important groups of stocks. The mining sec-

tion was especially hard hit, but the industrial list

generally also declined sharply. The Boerse again

opened weak Wednesday, with public interest en-

tirely lacking. The trend was reversed later in the

day, however, on expectations of favorable annual

reports by the electrical companies. Siemens-Halske

and A.E.G. shares led the upturn, and at the close

most stocks had regained their losses of the morni
ng.

The favorable tendency was continued Thursday,

with the shares of electrical companies still in 
the

van of the movement. Covering purchases by bear

operators helped the market, reports said, and gains

of three to four points resulted in most active stocks
.

Further gains were recorded on the Berlin Boerse

in yesterday's dealings.

ti:
In an address before the annual meeting of stock-

holders of the Bank of France, Governor Clement

Moret promised the support of that instituti
on for

all measures designed to effect a greate
r interna-

tional use of the French gold accumulations throug
h

increased flotations of foreign securities in Par
is.

The remarks were made Thursday, a Paris dispatch

to the New York "Times" said, in connection with a

discussion of the conditions which have made it pos-

sible for France to gather the second largest gold

reserve in the world. The stock of the metal has

placed the French market in a position to effect a

wide expansion, he declared, and the Bank officials

felt the work of realizing this objective should begin

at once. Governor Moret expressed the opinion, ac-

cording to the dispatch, that the American economic

depression and its immediate effect upon Europe and

the international movement of capital caused an

accentuation of gold transfers to France. The efforts

so far made to develop the Paris market into a gr
eat

international monetary center were reviewed 
by M.

Moret. He referred to the reductions in st
amp and

income taxes on foreign securities effected las
t year

and said the work will be continued througho
ut the

current year. The steps 60 far taken have not been

wholly effective, he admitted. "Political events i
n

certain countries, the world-wide economic depres-

sion and the bad atmosphere provoked in the inter-

national financial markets have all contributed to a

situation which is hardly favorable to vast in
ter-

national credit operations," he said. "When these

conditions begin to improve, however, foreign bor
-

rowers will unquestionably have recourse in large

measure to the French market. We feel that it i
s

the duty of the French market to 'respond to these

demands from abroad for long term credits, and we

remain convinced that the facilitating of these credit

operations at present constitutes, as it did before th
e

war, a normal outlet for the excess of Fren
ch

capital."

Two important decisions were reached by th
e

League of Nations Council, as the 62d regular 
session

of that body drew to its close last Saturday
. When

the Council gathered in Geneva on Jan. 1
9 it began

promptly to consider the selection of a 
place and

date for the world disarmament con
ference, while

hearings were started Jan. 21 on the dis
pute between
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Germany and Poland regarding the German minority
in Upper Silesia. These were the main problems be-
fore the Council, and their settlement was hastened
in order to permit the speedy return of Foreign
Minister Aristide Briand to Paris, where a Cabinet
crisis had developed. The Council decided late Jan.
23 that the world disarmament conference will meet
Feb. 2 1932, and it was also agreed that the meeting
will be held in Geneva if the facilities for delegates,
press and public are adequate. This point will be
reconsidered at the May session of the League Coun-
cil. A lengthy secret session was held to debate the
question of a president for the world disarmament
meeting and of the preliminary preparations. It was
announced thereafter by Arthur Henderson, Foreign
Secretary of Britain, that decision will be reached at
a later date on the presidency, while preparations
would be entrusted to Sir Eric Drummond, Secre-
tary General of the League and to a Spanish repre-
sentative as rapporteur. Selection of a president was
postponed, according to Geneva reports, so that con-
sideration might be given the proposal of the Irish
Free State that an American be named. The German
delegation was also said to favor an American, pre-
ferably General Charles G. Dawes, Ambassador to
Britain. Washington reports of last Saturday stated
definitely that the United States Government would
not countenance the naming of an American presi-
dent of the conference. The Council in Geneva was
also said to have considered appointing Dr. Edouard
Benes, Foreign Minister of Czechoslovakia, to the
post, but opposition developed on the ground that
Czechoslovakia is directly involved in the European
armaments question.
A report in which the Council severely rebuked the

Polish Government was adopted at the final meeting
of the group of statesmen in Geneva last Saturday.
The charges made by German residents of Upper
Silesia to the effect that Polish authorities had de-
prived them of their rights at the recent national
elections and otherwise ill-treated them had been
aired in long speeches by Foreign Ministers Curtius
of Germany and Zaleski of Poland. These addresses
were much milder than had been expected in view
of the intense feelings aroused on both sides of the
German-Polish border by the incidents. The report
finally adopted was drawn up by the Japanese mem-
ber of the Council, Kenkichi Yoshizawa. Certain vio-
lations of the Polish-German convention regarding
Upper Silesia were admitted in the report and these,
it was intimated, are due to the activities of war
veterans' organizations. Legal action by the Polish
Government against the alleged offenders was re-
quired, and Warsaw is to report at the May Council
session regardinpsuch action. A strong speech was
made at the close of the meeting by Arthur Hender-
son of Gneat Britain, in which he asserted that the
protection of minorities is essential to the mainte-
nance of international law and is among the highest
duties of the League of Nations. As a result of the
criticisms made in the report, it is understood that
Poland will remove the Provincial Governor of
Upper Silesia. The Council also took action last
Saturday on the Liberian question, which was
brought up by consideration of the report of an in-
ternational commission which found that slavery
and forced labor exist in the African republic. A
committee, composed of the British, French, Ger-
man, Italian, Liberian, Spanish, Venezuelan and
Polish representatives, was appointed to study means

for ending slavery and forced labor, and to take up
the problems of financial and public health assist-
ance. The United States will be invited to take part
in these deliberations.

A confused political situation in Great Britain
was clarified to a degree Wednesday, when the Labor
Government emerged triumphant from a Parliamen-
tary test occasioned by the second reading of the
Trades Disputes Bill. Sessions of the London Par-
liament were resumed only last week, and the Gov-
ernment was promptly defeated on its Education
Bill. Resignation was avoided, however, when
Prime Minister Ramsay MacDonald declared that
no question of principle was involved. The adverse
result of this test heightened the general interest
in the debate on the Trades Dispute act, scheduled
for early this week. This measure, demanded by the
trades unions, would repeal the existing law, enacted
by the Conservatives in 1927, whereby a repetition
of the general strike of 1926 was made unlawful.
The small Liberal group in the House of Commons,
which holds the balance of power, proved unruly on
this measure and it was questioned whether Lloyd
George could hold his followers in line in his adop-
tion of a neutral attitude. A Liberal faction which
accepted the leadership of Sir John Simon declared
its opposition to the bill, and it thus appeared pos-
sible that the Conservative vote would be augmented
sufficiently to upset the Labor regime and force a
general election.

After three days of debate the Government was
upheld in the second reading of the bill by a majority
of 27. The vote was 277 to 250. The Conservatives
voted solidly against the measure, and the Laborites
were equally unanimous in its support. Sir John
Simon and eight members of his Liberal faction voted
with the Conservatives, while one Liberal member,
Sir William Edge, supported the Government. The
Labor Government next presented a motion to send
the bill to committee, and this measure was approved
by a majority of 67. The third and final reading
of the bill remains indeterminate, but before it
reaches the stage of final action many changes are
sure to be made. The Liberal party admittedly is
opposed to the mensure as it stands and will require
many amendments as the price of support in the
final test. The comment was made by Sir John
Simon, after the voting Wednesday, that the bill,
"instead of being humanely slaughtered on the floor
of the House, will now be killed by a thousand cuts
in committee." It is now assumed in London that
the next severe test of the Labor Government will
occur in April, when Chancellor of the Exchequer
Philip Snowden presents the new budget to the
House of Commons.
Although calm political weather is thus forecast

for Great Britain, the outlook for industrial peace
remains cloudy with a possibility of a severe storm.
Notwithstanding the personal intervention of Prime
Minister MacDonald, no settlement of the weavers'
strike in the Lancashire district is yet in sight.
Some 200,000 weavers were locked out two weeks
ago after a smaller number had undertaken a strike
against the "more looms per weaver" plan of the mill
owners. Ten additional mills at Bolton locked out
their weavers last Wednesday, extending the dispute.
, It is now expected that approximately 250,000 spin-
ners will on be involved in the matter if no settle-
ment is reached. The labor strife that looms in
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British transportation also shows no signs of yield-

ing to peaceful adjustment. The four great railway

systems of England have made claims before the

National Wage Board for wage reductions, which

are resisted by the railway workers as an assault

upon their standard of living. Hearings continue

on this question. A movement is gaining headway,

meanwhile, for a general 10% reduction of wages

throughout all industries in Great Britain. The

large English banks have taken cognizance of the

movement and it was reported in a United Press

dispatch of Monday from London that the Midland

Bank has reduced wages 10%. The latest figures

on unemployment in Great Britain show a down-

ward tendency, the total being reported at 2,608,406,

a decrease of 27,762 from the previous week.

Senator Pierre Laval, leader of a small group of

Moderates in the French Parliament, succeeded this

week in forming a new Cabinet to replace that of

Theodore 'Steeg, which was overthrown Jan. 22.

The Ministers named by Premier Laval represent

most of the influential parties of the Center and

Right, and the coalition regime thus resembles the

Tardieu Ministry, which fell in December after hold-

ing office a full year. M. Tardieu consented to join

the new Government in the post of Agriculture,

while Foreign Affairs will be conducted as usual

by Aristide Briand. It may be said, therefore, that

the shifting of Government heads in France during

the last two months is largely nominal. The Laval

Cabinet is not likely to have overwhelming parlia-

mentary support in future tests, as the important

Radical-Socialist group decided not to participate

when the Premier leaned to the Right and named a

Minister from the Nationalist group headed by Louis

Mann. It is pointed out, however, that the Tardieu

regime lasted a year on a slim majority in the Cham-

ber and Senate, and this leads to the hope that a

similar period of political stability lies ahead. The

task of forming a new Government was first offered

by President Gaston Doumergue to Aristide Briand,

who was in Geneva at the time in connection with the

League of Nations Council meeting. As on former

occasions, the veteran French statesman declined

the flattering offer on the ground that he cou
ld

not very well combine the heavy task of Premi
er

with that of directing foreign relations. M. Laval,

who made one of the two unsuccessful attempts to

form a Ministry after M. Tardieu fell, was next

called by the President to guide the Governmen
t.

He accepted the invitation last Saturday and was

able to announce his composition of the
 Cabinet

Tuesday. The members are:

President of the Council and Minist
er

of the Interior.—Pierre Laval.

Justice.—Leon Berard.

Foreign Affairs.—Aristide Briand.

War.—Andre Maginot.
Marine.—Charles Dumont.

Air.—Jacques Louis Dwnesnil.

Public Instruction.—Mario Roustan.

Finance.—Pierre Etienne Flandin.

Budget.—Francois Pietri.
Public Works.—Maurioe Deligne.

Labor.—Adolphe Landry.
Commerce.—Louis Rollin.
Agriculture.—Andre Tardieu.
Merchant Marine.—Louis de Chap-

pedelain.
Pensions.—August Champetier de

Ribes.
Posts and Telegraphs. — Charles

Guernier.
Colonies.—Paul Reynaud.

Public Health.—M. Blaisot.

Gratuitous and apparently inac
curate criticism

of Premier Benito Mussolini by 
Major General

Smedley D. Butler of the United St
ates Marine

• Corps resulted in an international 
"incident" this

week, which was terminated only when 
a formal

apology was tendered the Italian Premie
r by the

State Department in Washington. The 
remarks by

General Butler were made Jan. 19 in the c
ourse of

an address before the Contemporary Club of Phila-

delphia. He referred in the speech, according to a

report published in the Philadelphia "Record," to

"mad dogs who are about to break loose in Europe,"

and said Premier Mussolini was "one of those em-

bryo fellows who are waiting to start another war."

The Italian leader, General Butler is alleged to have

said, is "getting very Roman," •and is "polishing

up all the brass hats in Italy." An astonishing tale,

told him by a friend, is also said to have been re-

counted by General Butler in the address. The

friend was alleged to have accompanied Signor Mus-

solini in an automobile tour of Italy, in the course

of which a child was struck and killed. The auto-

mobile, at the direction of the Premier, was said

to have continued on its way, Signor Mussolini say-

ing to his friend: "What is one life in the affairs

of a State?"
A protest against the alleged strictures upon Pre-

mier Mussolini was lodged with the State Depart-

ment last Monday by the Italian Ambassador, Nobile

Giacomo de Martino. On the following day a cable-

gram from Premier Mussolini was made public by

the Italian Embassy, in which the charges alleged

to have been made by General Butler were denied

most emphatically. "I have never taken an Amer-

ican on a motor car trip around Italy," the Italian

Premier said, "neither have I run over a child, man

or woman." In a statement making public the cable-

gram from Signor Mussolini, the Italian Embassy

added that the Premier, if any accident of the sort

had happened, would "have done what is the duty

of everyone—he would have stopped and brought

help." It was pointed out by officials of the Em-

bassy that Premier Mussolini's alleged warlike pro-

clivities had been denied by Ii Duce himself in public

addresses. They pointed out also that Italy's eco-

nomic position was such as to make a warlike adven-

ture an act of folly. The State Department advised

Ambassador de Martino that it was looking into the

matter. The Navy Department demanded an expla-

nation of General Butler, which was made Thursday.

Substantial confirmation of the reported remarks

was said to have been made in the letter of General

Butler, an Associated Press dispatch from Wash-

ington said, but the contents were not divulged.

Promptly after its receipt, Secretary of the Navy

ordered the trial of General Butler before a Court

Martial.
Secretary of State Henry L. Stimson addressed

a note to Ambassador de Martino Thursday, in

which he said: "I have the honor to. express the

deep regret which this Government feels at the

reflections against the Prime Minister of Italy in

the unauthorized speech of Major General Smedley

D. Butler, United States Marine Corps, at Phila-

delphia, on Jan. 19. The sincere regrets of this

Government are extended to Mr. Mussolini and to

the Italian people for the discourteous and unwar-

ranted utterances by a commissioned officer of this

Government on active duty. Accept, Excellency, the

renewed assurances of my highest consideration."

A formal statement was also issued to the press by

Mr. Stimson late Thursday. "Having learned from

the Navy Department," this statement said, "that

Major General Smedley D. Butler has admitted

that the quotation of his remarks in the press was

substantially correct, I have this morning handed

a note to the Italian Ambassador expressing to

Signor Mussolini and the Italian people the deep
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regret of this Government at this unauthorized
action on the part of an officer on active duty."
Ambassador de Martino expressed satisfaction with
the apology, Washington reports said. In a cable-
gram to the Italian Ambassador, made public yes-
terday, Signor Mussolini indicated his satisfaction
with the "just and prompt redress from the fairness,
the loyalty, and the friendship of the American Gov-
ernment and the American people, whose respect
for the truth is well known to me."

The martial rule that was clamped on Spain in
mid-December after an abortive revolt by infantry
and aviation forces was lifted by Premier Damaso
Berenguer last Saturday. The capital itself was
exempted from this return to civil rule, and the
northern city of Saragossa, where the prisoners of
the revolutionary movement are held, also will
remain under martial law. General Berenguer an-
nounced, in addition, that the censorship would be
placed in the hands of civil authorities. This was
accepted in Spain as an indication that full and
free discussion will not be permitted in the cam-
paign for the long-promised elections, now only a
month away. Resentment against this procedure
flared into the open Wednesday, when leaders of
the Constitutional party, headed by former Premier
Sanchez Guerra, decided that they will not take part
in the national elections. The pronounced republi-
can sentiment of this group was again indicated in
an open letter, addressed to King Alfonso, in which
they urged him to "take a vacation from the throne"
while a Constitutional convention decides whether
Spain should remain a monarchy or become a
republic.
In reply to such urgings a communication was

issued by the Madrid Government, Thursday. The
announced elections, it asserted, will be held in
Spain on Mar. 1, regardless of political opposition
or the threatened abstention. "The Government is
firm in its proposal of organizing the Constitutional
life of Spain which it has proclaimed on every occa-
sion," the note said. "It now reiterates the immedi-
ate necessity of Parliamentary action to settle the
problems of Spain, which are in tumultuous state.
Those who wish to fix responsibility for the dictator-
ship should do so by electing their representatives to
Parliament. The only way to reconstitute the politi-
cal life of the country is to do so legally." An almost
simultaneous announcement was made by the Con-
servative leaders, Francisco Cambo and Count Ro-
manones, that they and their adherents would ab-
stain from voting at the elections unless guarantees
of impartiality were given. Count Romanones ex-
pressed the opinion, a Madrid dispatch of Thursday
to the New York "Times" said, that it would be
impossible for the King to do anything but dismiss
General Berenguer and call another Government.
Rioting by Spanish students with decided republi-
can views is reported from Spain almost daily.

Signature of a new treaty of friendship and arbi-
tration between Austria and Hungary was an-
nounced by the respective Foreign Offices in Vienna
and Budapest, Monday. Arrangements for the new
pact were concluded, Vienna reports said, during a
two-day visit to the Austrian capital by Count Ste-
phen Bethlen, the Hungarian Premier. Dr. Johann
Schober, Vice-Chancellor and Minister for Foreign
Affairs in the Vienna Cabinet, affixed his signature

for Austria. The treaty, a Vienna dispatch to the
New York "Times" said, covers more ground than
the previous treaty of friendship signed in 1923.
The introduction is said to give the treaty a political
character, as it emphasizes the necessity for the
two countries "remaining in close contact to deal
with any questions arising which interest them."
In general, the document follows the usual lines of
treaties of friendship and arbitration, the dispatch
added, but it is couched in particularly friendly
language. In a report to the New York "Herald
Tribune" it was stated that one of the purposes
underlying the visit of the Hungarian Premier to
Vienna was the attainment of a better personal
understanding between the leaders of the two coun-
tries on the economic policies to be followed in the
future. Delegates of the countries, conferring at
Budapest, were said to have drawn up a projected
new trade treaty. The probability of closer eco-
nomic co-operation between Austria and Hungary
was suggested by Count Bethlen in an address at
Vienna, Tuesday.

Collective farming on an increased scale in Russia
during 1930 has occasioned the largest grain surplus
in that country since the revolution, Soviet officials
announced last Saturday. Exports in the past year
were in excess of any previous figures, it was said,
but the stock on hand remained huge and prospects
for 1931 were also considered favorable. These
factors, according to an Associated Press report
from Moscow, led Soviet officials to consider an in-
crease in the bread rations of the people. In a
special dispatch of Tuesday to the New York
"Times" it was disclosed that total grain exports-by
the Soviet in 1930 amounted to 3,500,000 metric tons,
of which about 2,250,000 tons was wheat. "How
much more grain is available for export is difficult
to determine," the report adds. "The State grain
collections to date total around 19,000,000 metric
tons, which would leave a margin over the needs of
the urban population and army of about 6,000,000
tons."
With the agricultural situation apparently satis-

factory, Soviet officials gave much attention in the
last two weeks to the problems of transportation and
industry. A shortage of skilled labor on the rail-
roads is reported, and in order to relieve this situa-
tion the Government took steps last week to "mobil-
ize" all persons competent to undertake railroad
service. A statement, issued jointly by the Com-
missariat of Railways and the Commissariat of
Labor, called upon all railway engineers and skilled
traffic workers who had found other employment to
return to the railways within 10 days or forfeit all
privileges and in addition lose their present employ-
ment. Transportation is now described in Moscow
reports as the weakest link in the five-year plan.
It was indicated Thursday, a dispatch to the New
York "Times" said, that wages of workers on rail-
ways will be increased beyond the Communist scale
in order to help the carriers in Russia.
A shortage of technical skill in carrying out the

five-year industrialization plan is also felt in other
directions, it is said, and Government officials will
attempt to secure the aid of an additional 13,000
foreign engineers and skilled workers in 1931.
Europe is expected to supply about 7,600 of these
technicians, While the rest are to be obtained in
America. There are at present more than 4,000
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foreign specialists employed under individual con-

tracts with the Soviet Union, in addition to 2,000

or more employees of foreign companies having

technical-aid contracts with the Moscow Govern-

ment. "The unemployment situation in the rest of

the world puts the Soviet Union in a favorable

position to employ foreign help," a dispatch of last

Sunday to the New York "Times" remarked, "as

applicants for the most part are willing to work

for less than in more prosperous times."

A swift succession of developments relating to

India was occasioned early this week by the con-

clusion on Jan. 19 of the Round Table Conference

on India and the statement by Prime Minister Ram-

say MacDonald of the principles on which the British

Government is prepared to grant a large measure

of self-government in that country. Discussion of

the Round Table Conference took place in the House

of Commons in London, Monday, and the views ex-

pressed by the leaders of all three parties were most

satisfactory to the Labor Government. The debate
was considered the most important heard on India
in the House of Commons in 14 years. Stanley Bald-
win, former Prime Minister and leader of the Con-
servative Opposition, declared his approval of the
work of the conference in terms of warm praise.
Sir John Simon spoke somewhat less enthusiasti-
cally for the Liberals, but he conceded that a great

beginning has been made in the right direction.

Criticisms were offered only by Winston Churchill,

one of the Conservative leaders, but such comments

were expressly repudiated in behalf of the party

by Mr. Baldwin.
The debate was opened by Prime Minister Mac-

Donald, who reviewed briefly the work accom-

plished in the nine week of the London conference.

No additional information on the proceedings was
divulged in the course of this exposition. Mr. Mac-
Donald concluded with an appeal that Parliament
allow the Government to complete the work begun

at the Round Table. "If you refuse and we cannot

do this, what will be the results?" he asked. "Re-
pression, nothing but repression. It will be a very

curious repression, a very uncomfortable repression,

and a repression in which we will get neither credit
nor success. It will be the repression of a whole

mass of people, a great proportion of them being

women and children. It will be the repression not

of an individual or an organization, but of a whole

people." Answering this plea for the Conservatives,

Mr. Baldwin remarked that his party, if returned to

power, would implement the Round Table proposals

by fostering Parliamentary enactments giving India

a Constitution. Sir John Simon, who headed the

Simon Commission which studied Indian affairs

several years ago, approved the results of the Round

Table Conference and added only the caution that

the things left undone are not mere details but

major problems that still offer grave difficulties

which must be solved before the Indian question can

be considered settled. Mr. Churchill condemned in

strong terms the "avalanche of hysterical talk" in-

the Round Table Conference, but remarked that he

spoke only for himself and not for his colleagues

of the Conservative party. Wedgwood Benn, Secre-

tary of State for India, closed the debate for the

Labor Government by remarking with satisfaction

on the unanimity of parties. He found it unneces-

sary to reply to Mr. Churchill and merely called

attention to the need for ruling India by machine
guns if the policy advocated by the Conservative
member were carried out.
From India an equally important occurrence was

reported last Sunday, when the Viceroy, Lord Irwin,

ordered the release from political imprisonment of

Mahatma Gandhi and all other members of the All.

India Congress working committee. An order was

issued at the same time removing the ban on the

meetings of the working committee, which had been

declared an illegal assembly owing to the leading

part it took in the civil disobedience campaign. It

was intimated that the releases were ordered in

order to make possible a full and free discussion of

the declaration by Prime Minister MacDonald in

London. "My Government, in consultation with the

local governments, have thought it right that the

members of the Congress Committee of the All-India

Congress should enjoy full liberty of discussion be-

tween themselves and with those who have acted as

members since Jan. 1 1930," the announcement by

the Viceroy said. "With this purpose and in order

that there may be no legal bar to any meeting they

may wish to hold, the notifications declaring the

committee to be an unlawful association will be

withdrawn and action will be taken for the release

of Gandhi and others who were members of the Com-

mittee." The release was an unconditional one,

ordered, according to the statement, because the

"best hope of restoration of peaceful conditions lies

in these discussions being conducted by those con-

cerned under the terms of unconditional liberty."

Lord Irwin added the hope that those affected by

the decision will "act in the same spirit as inspires

it, and I am confident they will recognize the im-

portance of securing for these grave issues a calm

and dispassionate examination."
Astonishment was expressed by Mr.- tandhi when

he was informed of his unconditional release. The

famous spiritual and political leader of the Hindus

was taken from Yerovda prison at Poona late last

Monday and placed on a train for BomVay, where

he arrived early Tuesday. As he left the prison

where he hadbeen placed May 5 last, he assured the

officials that he would be back within two months.

"I cannot bear the thought of enjoying my indi-

vidual liberty while tens of thousands of my brothers

and sisters remain in jail," he added. In an inter-

view with a Reuter's correspondent he remarked,

however, that he was prepared to study the whole

Indian situation from every point of view and to

discuss Prime Minister MacDonald's statement with

other delegates of the Congress. On reaching Bom-

bay he declared emphatically that the civil disobedi-

ence campaign in India will continue uninterrupted,

with special attention to be given the boycott of
foreign cloth and the picketing of liquor shops. The

campaign, moreover, will not be affected by any

attitude the Congress leaders may take toward the

proposals of the Round Table Conference, he added,

since it was designed to resist "autocratic ordi-

nances" which interfere with "common law rights,"

such as the right to persuade persons to give up

drugs or drink or not to buy or sell foreign cloth.

Even in connection with the salt law, he said, the

people have merely exercised their "natural right"

of manufacturing salt. The appearance of Mahatma

Gandhi in Bombay for the first time in almost a

year was the signal for a tremendous outburst of

enthusiasm by one of the largest gatherings ever
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seen in that city. Unable to make a ispeech, Mr.
Gandhi help up a small spinning wheel as a hint,
dispatches said, that the people might better occupy
their time in spinning at home. He proceeded, Wed-
nesday, to Allahabad, a Central Indian city, where
most of the All-India Congress members were
gathered.

The National Bank of Bulgaria reduced its dis-
count rate from 10% to 9%, effective Jan. 23. Rates
are 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 Denmark; at 3% in
England; at 21/2% in Holland and Belgium, and at
2% in France and Switzerland. In the London open
market discounts for short bills yesterday were
2%@2 7/16% against DA% on Friday of last week,
and 2 7/16@21/2% for three months bills against
2 5/16% on Friday of last week. Money on call in
London yesterday was 2%. At Paris the open mar-
ket rate remains at 17/8%, while in Switzerland the
rate has been reduced from 11/8% to 1 1/16%.

The Bank of England statement for the week
ended Jan. 28 shows a further loss amounting to
£2,720,530 in bullion and as this was accompanied
by an expansion of £362,000 in circulation, reserves
fell off £3,083,000. The Bank's gold holdings are
now down to £140,141,236 as compared with £150,-
428,168 a year ago. Public deposits decreased £2,-
964,000 and other deposits £13,666,271. The latter
includes bankers accounts and other accounts which
fell off £13,649,824 and £16,447 respectively. The
reserve ratio rose this week to 49.41% from 45.29%
on Jan. 21. Loans on Government securities showed
a decrease of £8,160,000 and those on other securities
one of £5,383,282. Other securities consist of "dis-
counts and advances" and "securities." The former
decreased £1,246,931 and the latter £4,136,351. The
rate of discount remains 3%. Below are shown the
different items for five years:

BANK OF ENGLAND'S COMPARATIVE STATEMENT.

1931
Jan. 28.

1930
Jan. 29.

1929
Jan. 30.

1928
Feb. 1.

1927
Feb. 2.

Circulation 346,823,000 348,017,972 355,644,424 135,835.635 137,937,175
Public deposits  19,360,000 14,592,859 19,229,555 14,341.039 9.537.115
Other deposits  88,530,858 103,450,605 96.073,391 97,582,865 108,189,513
Bankers accounts 55,162,756 67,463,302 58,210,174
Other accounts_ _ _ 33,368,102 35,987,303 37.862,617

Governm't securities 41,086,247 54,300,855 50,501,855 35,258.288 28,875,769
Other securities_ _ _ 31,570,506 19,476,470 25,603,663 55,027,452 74,162.986
Dint. & advances 9,747,914 5,500,023 9,657,227
Securities  21,822.592 13,976,447 15,946,436

Reserve notes & coin 0,317,000 62,410,196 57,333,702 39,792,293 32,844,960
Coin and bullion-140,141,236 150,428,168 152,978,126 155.877,928 151,032,135
'Proportion of reserve

to liabilities  49.41% 52.86% 50% 35.42% 2774%Bank rate  3% 5% % 464% 5%

a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of Englandnote 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
Jan. 24, again reveals an increase in gold holdings,
this time it is 641,131,984 francs. Total gold now
stands at 55,043,841,497 francs, as compared with
42,830,670,874 francs last year and 33,995,440,752
francs two years ago. A decline appears in credit
balances abroad of 27,000,000 francs and a gain in
bills bought abroad of 1,000,000 francs. French
commercial bills discounted records a large gain,
namely 1,031,000,000 francs. Note circulation con-
tracted 453,000,000 francs, reducing the total of the
item to 76,535,064,630 francs. Total circulation a
year ago stood at 68,374,616,860 francs and the year
before at 62,152,593,305 francs. Decreases are

shown in advances against securities and creditor
current accounts of 71,000,000 francs and 62,000,000
francs respectively. Below we furnish a comparison
of the various items for the past three years:

BANK OF FRANCE'S
Changes

for Weak.
Francs.

COMPARATIVE STATEMENT.
Siafuso.sof

Jan. 24 1931. Jan. 25 1930 Jan. 26 1929.
Francs. Francs. Francs.

Gold holdings_ _ _Ino. 641,131,984 55,043,841,497 42,830.670,874 33,995,440,752
Credit bals. abed_Dec. 27,000,000 7.005,397,714 6,996.666,510 11,789,204,404
French commercial

bills discounted_Inc. 1031000,000 8,327,961,393 7,495,321,284 5,051.886.525
Bills bought abed_ Inc. 1,000,000 19,299,783,626 18,696,474,589 18,631,244.173
Adv. agst. secure _ _D ec. 71,000,000 2,915,106,582 2,467,493.956 2.198,407.276
Note circulation_ -Deo. 453,000,000 76,535,064,630 68,374,616.860 62,152,593,305
Cred. curr. accts- -Dec. 62,000,000 23;971,806.911 19,367,592,538 20,206,629.928

The German Bank statement for the third quarter
of January shows a decline in note circulation of
206,329,000 marks, reducing the total of the item
to 4,168,618,000 marks. Circulation a year ago
aggregated 3,952,553,000 marks and the year before
3,809,254,000 marks. Increases appear in other
daily maturing obligations of 132,041,000 marks and
in other liabilities of 6,553,000 marks. The asset
side of the account shows gains in gold and bullion
of 28,530,000 marks, in silver and other coin of
17,611,000 marks, in notes on other German banks
of 4,431,000 marks and in other assets of 13,254,000
marks. Reserve in foreign currency, bills of ex-
change and checks and advances show decreases of
72,549,000 marks, 12,954,000 marks and 46,058,000
marks while the items of deposits abroad and in-
vestments remain unchanged. The total of bullion
is now 2,244,358,000 marks, as compared with 2,-
286,459,000 marks at the corresponding date a year
ago. A comparison of the various items for the
past three years is furnished below:

REICHSBANK'S COMPARATIVE STATEMENT.
Changes for

Week. Jan. 23 1931. Jan. 23 1930. Jan. 23 1929.
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchamarks.

Gold and bullion— -Inc. 28,530,000 2,244,358,000 2,286,459,000 2,729,176,000
Of which depos. abr'd_ Unchanged 222,230,000 149,788.000 85,626,000
Res've in torn curr__ _Dec. 72.549,000 195,536,000 399,849,000 163,174,000
Bills of each. & checks.Dec. 12,954,000 1,665,783,000 1,807,138,000 1,584,427,000
Silver and other coin_ _Inc. 17,611,000 207,334,000 160,053,000 137,065,000
Notes on oth.Ger. bks.Inc. 4.431.000 22,465.000 24.704,000 30,635,000
Advances 
Investments 

Dec. 46.058.000
Unchanged

161.006.000
102,519,000

51,433,000
92,622,000

40.708.000
93,309.000

Other assets Inc
LtabUfnes— 

. 13,254,000 527,557.000 580,386,000 440.795,000

Notes in circulation—Dec. 206,329,000 4,168.618,000 3,952,553,000 3,809,254,000
0th. daily mat. oblig _Inc. 132,041,000 454,818,000 708,698,000 783,141,000
Other liabilities Inc. 6,553,000 329.757.000 298,996,000 184,201.000

Money rates moved uncertainly this week in reflec-
tion of the pronounced change in all sections of the
financial markets occasioned by the political agita-
tion in Washington for immediate payment of vet-
erans' insurance certificates. This proposal, which
introduces the possibility of a huge flotation of
Government bonds, caused a measurable tightening
of the money market in the latter half of the week,
although the earlier downward tendency was still
in evidence as the week opened. Only the bankers'
acceptance market reflected the changes, with other
sections of the money market unchanged. The Fed-
eral Reserve Bank buying rate for bankers' bills was
reduced Monday to 11/2% for bills of 1 to 45 days'
maturity; 1%70 for bills of 46 to 90 days' maturity.
and proportionately higher rates for longer bills.
Previous quotations were 1%70 for bills of 1 to 15
days, and 134% for bills of 16 to 120 dayst Dealers,
however, as detailed in a subjoined paragraph, ad-
vanced bill rates Thursday by I/8 of 1%. Call loan
rates were unchanged all week on the Stock Ex-
change at 11/2% for all loans. Funds overflowed
every day into the unofficial "Street" market, where
transactions were reported at the uniform rate of
1%. Brokers' loans showed a further decline of
$23,000,000 in the tabulation of the Federal Reserve
Bank of New York for the week ended Wednesday
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night. Gold movements reported for the same period

consisted of imports of $3,033,000. There were no

exports and no net change in the stock of gold held

ear-marked for foreign account.

Dealing in detail with call loan rates on the Stock

Exchange from clay to day, the rate has again been

11/2% on each and every day of the week, this includ-

ing renewals as well as new loans. Time money has

been virtually at a standstill, due to an abundance

of offerings elsewhere. Quotations all the week have

been 1%@11/2% for 30-day money, 11/2@134% for

60 days, 13/4@2% for 90-clay accommodations, 2@

2y4% for four months, and 214@21/2% for five and

six months. The demand for prime commercial

paper in the open market continues brisk, though

the shortage of satisfactory paper reduces the vol-

ume of paper. Rates for choice names for four to

six months' maturity remain at 234%, while names

less well known continue at 3@3y4%.

The demand for prime bank acceptances in the

open market has continued greater than the supply

of offerings obtainable. Very few bills are coming

out, and these are • taken up without delay. On

account of the unsettlement occasioned by the Drop°.

sition to issue $3,400,000,000 of United States bonds

to provide for taking up in cash the adjusted service

certificates held by the World War veterans but not

due until 1945, rates were advanced on Thursday

1/2% all around. The New York Federal Reserve

Bank on Monday further reduced its buying rate for

acceptances—those running from 1 to 45 days to

11/2% and to 1%% for bills running from 46 to 90

days, and proportionately higher rates for bills of

longer maturities. The Reserve Banks further re-

duced their holdings of acceptances this week from

$151,625,000 to $120,241,000. Their holdings of

acceptances for foreign correspondents fell from

$448,667,000 to $442,435,000. The posted rates of

the American Acceptance Council now are 1%% bid

and 11/2% asked for bills running 30 days, and also

for 60 and 90 clays; 13/4% bid and 1%% asked for

120 days, and 178% bid and 134% asked for 150

days and 180 days. The Acceptance Council no

longer gives the rates for call loans secured by ac-

ceptances. Open market rates for acceptances were

also advanced, as follows:
SPOT DELIVERY.

—180 Days— —150 Days— —120 Days—
B16. Asked. Bid. Asked. Bid. Asked.

Prime eligible Mlle  13 134 134 134 154 134

—90 Days—
BM. Asked,

—80 Days—
Bid. Asked.

Prime eligible hills  134 134 134 i

FOR DELIVERY WITHIN THIRTY DAYS.

II:risible member banks 134 bid
134 bidEligible non-member banks

—80 Days—
BM. Asked.
134 134

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 BANKS ON ALL CLASSES

AND MATURITIES OF ELIGIBLE PAPER.

Federal Reser, j Bank.
Bate in Bfreei
on Jan. 30.

Date
Established.

Fretless
Rate.

Boston- 
New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
chleago 
Bt. Louis 
Minneapolis 
Kansas City 
Dallas 
Ban Francisco 

234
2
334
8
334
3
3
8
334
334
334
3

Jan. 2 1931
Dec. 24 1930
July 3 1930
Dec. 29 1930
July 18 1930
Jan. 10 1931
Jan. 10 1931
Jan. 8 1931
Sept. 12 1930
Aug. 15 1930
Sept. 9 1930
Jan. 9 1931

X
234
4
834
d
834
334
334
4
A
4
334

Sterling exchange this week was inclined to be
active and &splayed a firm undertone from Satur-
day until Thursday, when a slight reaction occurred.
The range this week has been from 4.85 3-16 to
4.85% for bankers' sight bills, compared with
4.85 1-16 to 4.85 5-16 last week. The range for
cable transfers has been from 4.85 7-16 to 4.85%,
compared with 4.85 5-16 to 4.853/ a week ago.
The reaction on Thursday was attributed partly
to an advance in bankers' acceptance rates at
New York and to a somewhat less firm tone in Lon-
don bills. Reaction was also to be expected in a
measure in view of the rapid recovery of sterling
from the low points touched last week. On Wednes-
day sterling cables had been quoted as high as
4.85%, which was the highest for the year. The
firmness in the early part of the trading was due in
part to support given exchange by the Bank of

England, the current statement of which showed
that the Bank's credit in the money market had

contracted to a total of £13,543,000. Of this amount

the statement shows that the Bank sold £8,160,000

of Government securities, while holdings of other

securities declined £5,382,000.
In some quarters it is pointed out that the Labor

Government's victory in the House of Commons

Wednesday night was a factor unfavorable to sterling,

as it is the Labor Government which has imposed

increasingly heavy taxes on capital and is now
causing capital to leave Great Britain for fear of
further burdens in the next budget. It is asserted
that a Conservative victory would have given the
signal for less concentration of taxation on capital.

The exchange probably would have improved and

the stock market, which rose in anticipation of a
possible Labor overthrow, might have benefited as
well. Sterling in terms of French francs has risen
to as high as 123.93, somewhat above the level

at which it is considered profitable to withdraw gold

from the Bank of England. Nevertheless, the move-

ment of gold from London to Paris this week is as

heavy as ever. It is questionable whether the

movement of gold engaged by the French bankers

for forward delivery will slow down immediately

and it is understood that the French engagements
in the open market will continue until well into
February. There seems to be no sign of a move-
ment of funds from Paris to London and French
bankers point out that there is not a sufficient spread
in money rates between the two markets to make
transfers of French funds to London worth while.
Advices from Paris state that the French bankers
think that the Bank of England should do more
to protect sterling by making a determined effort
to firm up the London money market to a point
where the Bank's 3% rediscount rate could be made
effective. In short, the attitude at the moment
in Paris seems to be that if gold persists in leaving
England the reason is the adverse balance of pay-
ments against England, and that if gold continues to
come to France it will be the result solely of the high
exchange rate.
As a seasonal matter sterling should become firmer

at this time, but the operation of seasonal factors
is doubtless retarded by the world-wide demorali-
zation in trade, industry and commodity prices.
The advance in the New York acceptance rates on
Thursday had a dampening influence on sterling
exchange, but the market is inclined to regard the
change in rates as temporary. It is thought that
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the rates had previously been decreased to such a
low level that month-end influences were sufficient
to cause a stiffening. As matters stand now, the
advance in bill rates is not considered an indication
of permanently firmer money. The ability of
sterling to respond to the spread in money rates
between New York and London brings up the
question of continuation of official support. On
Dec. 31 the Federal Reserve system held bills pay-
able in foreign currencies to the value of $35,983,000.
No statement has ever been made as to what cur-
rencies these bills represented, but consensus of
opinion in the market is that sterling comprised the
major part. The almost complete absence of
American lending in Europe has decreased sterling's
normal strength at this time.
This week the Bank of England shows a loss in

gold holdings of £2,720,530, the total standing at
£140,141,236, which compares with £150,428,168
on Jan. 29 a year ago. On Saturday the Bank of
England sold £1,021,104 in gold bars. On Monday
the Bank received £400,000 in sovereigns from
abroad, sold £944,311 in gold bars and exported
£4,000 in sovereigns. On Tuesday the Bank sold
£407,427 in gold bars and exported £6,000 in sov-
ereigns. Of the £520,000 South African bar gold
available in the London open market on Tuesday all
but a few bars were sold for forward French account.
On Wednesday the Bank sold £232,424 in gold bars
and exported £4,000 in sovereigns. On Thursday
the Bank received £76,000 in sovereigns from abroad,
sold £5,253 in gold bars and exported £2,000 in
sovereigns. On Friday the Bank received £9,500
sovereigns from abroad.
At the Port of New York the gold movement for

the week ended Jan. 28, as reported by the Federal
Reserve Bank of New York, consisted of imports
of $3,033,000, of which $2,920,000 came from
Colombia and $113,000 from other Latin American
countries. There were no gold exports and there
was no change in gold earmarked for foreign account.
In tabular form the gold movement at the Port of
New York for the week ended Jan. 28, as reported
by the Federal Reserve Bank of New York, was
as follows:
GOLD MOVEMENT AT NEW YORK, JAN. 22-JAN. 28, INCL.

Imports. Exports.
$2,920,000 from Colombia None

113,000 from other Latin Ameri-
can countries.

$3,033,000 total

Net Change in Gold Earmarked for Foreign Account.
None

On Thursday the Federal Reserve Bank reported
the receipt of 845,000 gold from Porto Rico. On
Monday approximately $1,343,000 of gold was re-
ceived at San Francisco, of which $882,000 came
from Japan and $461,000 from China.

Canadian exchange continues at a discount,
though slightly less on average than a week ago.
On Saturday Montreal funds were quoted at a
discount of 3-16 of 1%, on Monday at 11-64 of 1%,
on Tuesday and Wednesday at 3-32 of 1%, on Thurs-
day at 7-64 of 1%, on Friday at 3-32 of 1%.

Referring to day-to-day rates, sterling exchange
on Saturday last displayed a firmer tone. Bankers'
sight was 4.85 3-16@4.85 5-16; cable transfers,
4.85 7-16®4.85 15-32. On Monday there was re-
newed firmness. The range was 4.85 3-16@4.859/
for bankers' sight and 4.85 7-16@4.85 9-16 for cable
transfers. On Tuesday the firmness continued.

The range was 4.85 5-16®4.853/ for bankers' sight
bills and 4.85 9-16@4.85% for cable transfers.
On Wednesday sterling was in demand. Bankers'
sight was 4.853/s®4.85%; cable transfers 4.85%®
4.853%. On Thursday the market was easier. The
range was 4.85%®4.85 9-16 for bankers' sight bills
and 4.85 9-16@4.85/8 for cable transfers. On Fri-
day sterling was firm again; the range was 4.85%@
4.85 9-16 for bankers' sight and 4.85 9-16@4.85 21-32
for cable transfers. Closing quotations on Friday
were 4.853/ for demand and 4.855/i for cable trans-
fers. Commercial sight bills finished at 4.85%;
sixty-day bills at 4.83 3-16; ninety-day bills at
4.823/8; documents for payment (sixty days) at
4.83 3-16 and seven-day grain bills at 4.84/. Cotton
and grain for payment closed at 4.85%.

Exchange on the Continental countries is dull and
unchanged in all important respects from the past
few weeks. As noted above, Paris continues to take
gold from London in large amounts, although the
sterling-franc rate has greatly improved in favor of
London. The Bank of France is in a stronger position
than ever. This week the Bank shows an increase in
gold holdings of 641,000,000 francs, the total stand-
ing at 55,043,841,000 francs, as compared with
42,830,670,000 francs a year ;ago and with 29,935,-
000,000 francs reported in the first statement of the
Bank of France following the stabilization of the
franc in June 1928. Governor Moret in his address
to the shareholders of the Bank of France pointed
out that the Bank's gold holdings had increased by
12,000,000,000 francs, which he ascribes to the free
play of the gold standard. He declared that capital
flowed into France owing to two causes: first, the
low money rates prevailing in world centers, which
have led French banks to withdraw funds from
abroad whenever they were faced with a heavy
demand for francs; and second, the fact that foreign
capital has been attracted by the stability and se-
curity of the French currency. The governor
promised his support to all efforts to develop inter-
national short and long term lendings, especially the
latter, which constitute, he said, "a normal outlet
for excess French capital." He insisted that there
is need for closer co-operation among central banks.
German marks are dull and although steady have

an easy undertone. Mark cable transfers this week
had a narrow range of 23.76 to 23.77, which compares
with dollar parity of 23.82. The withdrawal of
foreign capital from Germany continues despite the
high money rates prevailing and even German banks
are forced to pay 432% to 5% for 1-3 months dollar,
sterling, and franc credits. Between Dec. 23 and
Jan. 23 the Reichsbank lost approximately 340,-
000,000 reichsmarks of exchange. A heavy demand
from Germany for German dollar issues has been a
feature of the New York bond market since early in
December, but the movement is thought to have now
about run its course. It is estimated that a total of
$100,000,000 was purchased here for German
account. The German money market is dominated
by the unsatisfactory situation in foreign exchange.
According to Berlin bankers the cause of the large
loss in exchange reserves of the Reichsbank is the
policy of commercial banks. These institutions, in
order to increase their holdings of foreign exchange
as against their debits to foreign banks on exchange
account, withhold large quantities of exchange bills
that have come to them from export trade transac-
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tions. Meanwhile, however, the Reichsbank keeps
on selling exchange to importers against reichsmarks.
Thereby the supply of cash in the money market is
greatly reduced. This process has led to the move-
ment of exchange rates against Germany in the past
few weeks. The Berlin market continues to expect
the reduction of the Reichsbank's rate of rediscount,
which continues at 5%. As during the past several
weeks, the chief factor making for delay on the part
of the Reichsbank seems to be doubt about the
foreign exchanges.
The London check rate on Paris closed at 123.93

rn Friday of this week, compared with 123.87 on
Friday of last week. In New York sight bills on
the French centre finished at 3.91 13-16, against
3.91 13-16 a week ago; cable transfers at 3.91 15-16,
against 3.91 15-16, and commercial sight bills at
3.913/2, against 3.91 9-16. Antwerp belgas finished
at 13.93% for checks and at 13.9434 for cable trans-
frrs, against 13.931,4 and 13.9434. Final quotations
for Berlin marks were 23.76 for bankers' sight bills
and 23.77 for cable transfers, in comparison with
23.7534 and 23.7634. Italian lire closed at 5.324
for bankers' sight bills and at 5.23 9-16 for cable
transfers, against 5.2394 and 5.23 9-16. Austrian
schillings closed at 14.05, against 14.0534; exchange
on Czechoslovakia at 2.9534, against 2.957%; on
Bucharest at 0.593, against 0.591%; on Poland at
11.20, against 11.20, and on Finland at 2.515%,
against 2.51%. Greek exchange closed at 1.2934
for bankers' sight bills and at 1.293% for cable trans-
fers, against 1.2934 and 1.293%.

Exchange on the countries neutral during the war

is dull and listless. Holland guilders are weak,

and it is understood that there is a considerable
movement of Dutch funds to Paris, London and
New York. Swiss francs are lower, notwithstanding
the flow of foreign funds to Switzerland and to im-
portant transactions of the Bank for International
Settlements. Spanish pesetas continue to fluc-
tuate rather widely. Peseta cable transfers this
week had a range of from 10.1834 to 10.47. The
fluctuation in the peseta is due to extreme uncer-
tainty in the foreign exchange market as to Spanish
plans for stabilization of the peseta. The Scandi-
navian currencies seem to have fluctuated during the
week strictly in sympathy with the movements of
sterling exchange. Norway and Denmark were
particularly firm, although exchange on Stockholm,
contrary to the trend, is inclined to ease.

Bankers' sight on Amsterdam finished on Friday
at 40.183%, against 40.2234 on Friday of last week;
cable transfers at 40.193%, against 40.2334, and com-
mercial sight bills at 40.1534, against 40.19. Swiss
francs closed at 19.3214 for bankers' sight bills and

at 19.33 for cable transfers, against 19.3414 and

1935. Copenhagen checks finished at 26.733.I and

cable transfers, at 26.7431, against 26.7134 and
26.7234. Checks on Sweden closed at 26.763% and

cable transfers at 26.7734, against 26.7634 and

26.7734, while checks on Norway finished at 26.73

and cable transfers at 26.74, against 26.72 and 26.73.

Spanish pesetas closed at 10.1734 for bankers' sight

bills and at 10.1834 for cable transfers, compared

with 10.43 and 10.44.

Exchange on the South American countries is

unchanged in all important respects from the past

few weeks. Argentine paper pesos, while extremely

dull, are steady. The market is without further
news pertaining to the large foreign credits which
Argentina is known to be negotiating abroad, but
the New York market expects that Argentina will
soon be successful in floating a number of small
issues. South Americans were stimulated on Satur-
day by the final announcement that the Banco do
Brazil had been granted the £6,550,000 banking
credit in London by a syndicate headed by Roth-
schild. The credit is the first step toward reorgani-
zation of certain financial conditions in Brazil under
the advice of Sir Otto Niemeyer and will supply the
Banco do Brazil with foreign exchange to meet its
external obligations. The credit will be offered to
banks in London. New York, Stockholm, and
Geneva, probably about $15,000,000 in New York.
The credit is heavily guaranteed by the Brazilian
Government. Brazilian treasury bills, milreis and
coffee, it is understood, have been deposited in
London to form this guarantee. The milreis are
deposited with a margin of 25% above current
quotations for the exchange, to allow for possible
depreciation, while the coffee portion of the guar-
antee consists of 1,500,000 bags belonging to the
central bank. The credit will run for eighteen
months, payable in monthly installments from the
end of the seventh month.

Argentine paper pesos closed at 30 9-16 for checks,
as against 30 7-16 on Friday of last week, and at

303% for cable transfers, against 3034. Brazilian
milreis are nominally quoted 8.70 for bankers' sight
bills and 8.75 for cable transfers, against 8.95 and
9.00. Chilean exchange closed at 12.05 for checks
and at 12.10 for cable transfers, against 12.05 and
12.10. Peru at 28.80, against 29.00.

Exchange on the Far Eastern countries is dull, but
steadier owing to steadier prices in silver. Japanese
yen are steady owing to the strenuous measures
taken by the Japanese banking authorities throughout
the past year to support exchange. Silver brokers are
taking a somewhat more optimistic view of the im-
mediate future of silver, although no sustained rise
is looked for, as the fundamentals are unchanged.
The recent sharp declines were due primarily to
selling from China, but this has apparently dried up
and the market is receiving steady support from the
Indian bazaars. Another favorable factor is the
fact that the spread between spot and future prices
in London is narrowing. A short time ago, future
contracts were arranged in London at a discount of
Md. from spot price. Spot silver is now quoted at
13 15-16d. and forward 13 11-16d., making a spread
of but Yid. London, however, is being watched
carefully, as it is understood there is a large short
position in that market for January delivery. The
short position has not come from any one source, but
is said to be general. Much depends on the disposi-
tion of these contracts. If the position is cleaned up
in the next few days, brokers state, an advance in
the price of the metal is quite possible. On the other
hand, if the position is renewed, the market will
continue under some pressure. Closing quotations
for yen checks yesterday were 49.39(4)493%, against
49.43@49%. Hong Kong closed at 2434@24 13-16,
against 24(4)24 9-16; Shanghai at 3134@3134, against
313%; Manila at 494, against 494; Singapore at
5614@56 7-16, against 50.1,@56 7-16; Bombay at
36 1-16, against 363, and Calcutta at 36 1-16,
against 3634.

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



JAN. 31 1931.] FINANCIAL CHRONICLE 713

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 1122.
JAN. 24 1931 TO JAN. 30 1931, INCLUSIVE.

Noon Bullet: Mae for Cable Transfers in New York.
County and Monetary Value in Untied States Money.

Unit.
Jan. 24. Jan. 26. Jan. 27.

EUROPE--
Austria, whiffing 
Belgium. belga 
Bulgaria, lev 
Czechoslovakia, krone
Denmark, krone 
England, pound

sterling 
Finland, markka 
France, franc 
Germany, reictaimark
Greece, drachma 
Holland, guilder 
Hungary, pengo 
Italy, lira 
Norway, krone 
Poland, zloty 
Portugal, escudo 
Rumania, len 
Spain, peseta 
Sweden, krona 
Switzerland, franc- - -
Yugoslavia. dinar___
ASIA-

China-
Chefoo tae! 
Hankow tael 
Shanghai tadl 
Tientsin teal 
Hong Kong dollar 
Mexican dollar_ _ _
Tientsin or Pelyang

dollar 
Yuan dollar 

India. rupee 
Japan. yen 
Singapore (81.13.) dollar
NORTH AMER.-

Canada, dollar 
Cuba. Peso 
Mexico, peso 
Newfoundalnd, dollar
SOUTH AMER.-

Argentina, peso (gold)
Brazil, failreis 
Chile, peso 
Uruguay. Peso 
Colombia. peso 

Jan. 28. Jan. 29. Jan. 30.

2 2
.113697 .140553 .140540 .140534 .140537 .140532
.139375 .139364 .139389 .139406 .139420 .139409
007175 .037166 .007162 .007166 .007169 .007169
.029597 .029600 .029598 .029600 .029597 .029595
267203 .267247 .267304 .267378 .267387 .267366

8.854300 4.854758 4.855767 1.856547 4.855241 1.856207
.025170 .025172 .025170 .025172 .025169 .025171
.039188 .039186 .039191 .039196 .039186 .039183
.237643 .237644 .237652 .237803 .237398 .237602
.012939 .012941 .012944 .012933 .01291,7 .012942
*.402277 .402258 .402188 .402081 .412177 .402014
174659 .174671 .174650 .174691 .174895 .174687
.052350 .052347 .052350 .052352 .052351 .052351
.267210 .267232 .267262 .267331 .267333 .267329
.112125 .111275 .112122 .111977 .111997 .112102
.044870 .044920 .044860 .044835 .044871 .044833
.005944 .005945 .005945 .005945 .005945 .005946
.104635 .103664 .102421 .103130 .102566 .101452
.267836 .267613 .267604 .267601 .267615 .267647
.193450 .193440 .193447 .193438 .193395 .193302
.017669 .017669 .017671 .017671 .017668 .017666

.324166 .326875 .327291 .327083 .327708 .324791
20312 .323593 .322656 .323437 .324218 .320156

.312767 .315982 .314464 .315446 .315178 .312678

.329583 .332291 .332703 .332500 .333125 .330208

.239464 .241785 .241250 .240982 .240446 .240357

.225312 .227812 .226875 .226875 .227187 .225625

.227500 .231250 .230833 .230416 .230833 .229166

.224533 .227916 .227500 .227083 .227500 .225833

.359217 .359346 .359375 .359403 .359289 .359445

.494200 .494162 .494212 .494159 .494096 .494046

.559270 .559125 .559125 .559125 .559125 .559125

.998125 .998329 .998878 .999117 .998920 .998795

.999281 .999281 .999331 .999343 .999343 .999343

.460366 .460166 .459566 .459400 .457700 .456033

.995718 .995997 .996530 .996765 .996656 .998405

.691329 .691474 .691121 .691293 .691458 .692160

.088062 .087388 .086777 .084531 .085138 .085916

.120509 .120621 .120637 .120643 .120668 .121641

.666960 .863854 .656996 .657141 .658079 .662516

.965700 .965700 .965700 .965700 .965700 965700
* Holland figures for Jan. 23 were .402296.

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

Banks of-

England _ _
France a_ _
Germany h
Spain 
Italy 
NetherPds.
Nat. Bela_
Switzeri'd _
Sweden._ _
Denmark _
Norway -

January 29 1931. January 30 1930.

Gold.

140,141,236
440,350.732
401,106,400
97,599,000
57,297,000
35,508,000
39,241,000
25,752,000
13,376,000
9,558,000
8,134,000

Silver. Total. Cold. Sdcer. Total.

27,949,000 125,548, 102.644,000

2,059, 37,567, 37,288,000

c994,6001102,101,000 106,833,5

111

d 440,350,732 342,645,367
  140,141,236 150,428,168

  57,297, 56.133,

  39,241. 33,586,11

£ ££

25,752,0001 23,222,
  13,376.0001 13,636,000
  9,558,00q 9,578.000
  8,134,000 8,140,000

150,428,168
d 342,645,367

283g300 120;121f3003
56,133,000
37,288.000

1,286,000 34.872,000
984,000 24,206,000

13,636,000
340,00 9,918,000

8,146,000

Tot. wk. 968,063,368 31,002,600 999,065,968 884.140,035 31,903,6001916,043,635Prey. week 964,147.342 30.947.600995,094,942 883,209.821 31.697,600914.907.412
a These are the gold holdings of the Bank of France as reported in the new form

of statement. b Gild holdings of the Bank of Germany ore exclusive of gold held
abroad, the amount of which the present year is £11, 111,500. c As of Oct. 7 1921
d Silver is now reported at only a trifling sum.

The MacDonald Government Weathers Another
Storm-The Political Outlook.

The success of the MacDonald Government in
carrying its trades disputes hill through a second
reading on Wednesday night, and then sending it
still further forward to the committee stage, regis-
ters another step in the career of a Government
whose fall has been repeatedly predicted. Almost
from the moment when the Government took office
in June, 1929, both the Government and the Labor
party have been subjected to attack. With only a
minority support in the House of Commons, notwith-
standing that its numerical strength exceeds that of
the Conservatives, it has had to contend with a triple
opposition-a Conservative opposition represented
by a party which differs diametrically from Labor
in principles and at the same time has kept up a
more than ordinarily well disciplined party control,
a Liberal opposition which has occupied itself chiefly

with playing for advantage between the other two
parties, and a radical dissenting group in the Labor
ranks which has openly spoken and voted against
the Government because, in its opinion, the Govern-
ment did not go far enough in the direction of what
in England passes for socialism.
The continuance of a Government thus beset could

hardly fail to be precarious. When Parliament re-
convened on Jan. 20 after the holidays' recess, the
country was still repeating the New Year wish of
Stanley Baldwin, the Conservative leader, "May the
present Government come to a speedy end and a
strong Conservative Government replace it." On
neither one of the three important measures before
the House-the trades disputes bill, the education
bill, and the electoral reform bill-was there any
assurance of the necessary support, and the debate
on the India Round-Table Conference, which closed
its sessions only on the day before the Commons
met, was awaited with apprehension.
What has happened in the interval is a record of

ups and downs. On the opening day Mr. Baldwin,
who had committed himself to the hope of soon
turning the Government out, supported the Govern-
ment on a question of procedure and remarked that
"there is no prospect of a general election now."
The next day, however, Jan. 21, the Government was
defeated on an amendment to the Education Bill
by a vote of 282 to 249, the adverse vote of 33 includ-
ing 26 Labor members. The Education Bill raises
from fourteen years to fifteen the age at which chil-
dren may leave school, and the amendment post-
pones the operation of the bill until increased money
grants from the Treasury shall have been made suf-
ficient to satisfy the supporters of "non-provided"
or sectarian schools. Both the Government and the
Opposition were taken by surprise, but Mr. Mac-
Donald refused to accept the defeat as cause for
resigning, declaring that "no question of principle"

I was involved and that "the whole question is whether
a certain guarantee should be put in for voluntary
schools." As the whole House was agreed upon that,
the Government, he said, "will continue its negotia-
tions" and do its best to overcome the difficulty
which the amendment interposed.
Last Monday, five days after his rebuff on the

Education Bill, Mr. MacDonald scored a triumph
when Stanley Baldwin, speaking for the Conserva-
tives, and Sir John Simon, speaking for the Liberals,
praised the outcome of the Round-Table Conference,
and Mr. Baldwin specifically pledged the Conserva-
tives, if they were returned to power, to support the
conference by bringing in an act giving India the
Constitution that had been proposed. The only
opponent of the proposals was Winston Churchill,
who shortly followed his attack on the Conference
by resigning his position as one of Mr. Baldwin's
advisers. The likelihood that he will attract much
Conservative support, however, does not seem to
be large. The debate on the Trades Disputes Bill,
however, promptly disclosed what appeared to be a
powerful opposition. This bill proposes, in sub-
stance, to amend the Trades Disputes and Trades
Unions Act of 1927, which made illegal any strike
or lockout, other than one in the particular trade
or industry in which the dispute arose, intended
or calculated to coerce the Government or bring
hardship to the community, and further pro-
hibited the assessment of trades union members
for political purposes without their consent. The
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act, passed by a Conservative Government, was
called out by the general strike of 1926, and its main
purpose was to prohibit such demonstrations. The
amending bill makes a strike illegal only when it is
not primarily intended to secure some advantage for
persons employed in a particular industry or trade;
in other words, when it is not general or its primary
purpose is not the coercion of the Government. It
has been pointed out that since the illegal character

of the strike must be judicially determined before
the prohibition can apply, and coercion may be the
real although not the ostensible purpose, a general
strike might continue for some time before the ques-
tion of its legality was finally passed upon. The bill
further provides for the exemption of trades union
members from political contributions only when the
objection of the member is made in writing.
• The three days' debate which ended on Wednesday
night was signalized by a great speech by Sir John
Simon attacking the bill, but in spite of the solid
opposition of the Conservatives and the aid of eight
Liberals, the bill passed on second reading by a vote
of 277 to 250. On a subsequent vote to send the bill
to committee of the whole, the Government again
won by the substantial majority of 67. What will
happen to it in committee cannot, of course, safely
be predicted. In the picturesque words of Sir John
Simon, "instead of being humanely slaughtered on
the floor of the House" it "will now be killed by a
thousand cuts in committee." Since, however, the
essential principles of the bill have the strong sup-
port of the trades unions, and the unions are the
backbone of the Labor party, only the solid opposi-
tion of the Conservatives and the active opposition
of the Liberals would seem to be able to prevent its
ultimate passage. In the division on Wednesday
night all but nine of the Liberals—eight who voted
against the bill and one who sided with the Govern-
ment—abstained from voting. The abstention ap-
pears to have been due to the purpose of Lloyd
George to avoid an open break with the Government
until the probable fate of the electoral reform bill
can be determined, while in the meantime refrain-
ing from positive commitments to the Labor pro-
gram. The electoral bill substitutes for the present
system a modified form of proportional representa-
tion, the effect of which would be to increase ma-
terially the Liberal representation in the House of
Commons. The present disparity in party represen-
tation is seen in the fact that while the Liberals,
in the election of May 1929, polled about 5,300,000
votes and Labor about 8,360,000, the Liberals won
only 59 seats while Labor won 287.
London dispatches report a general opinion that

the MacDonald Government, with Wednesday's votes

to its credit, may be regarded as reasonably secure

in its seat until April, when the budget bill will be

laid before the House. The budget bill, it is expected,

will precipitate a renewed discussion of the whole

question of unemployment, a question with which

Mr. MacDonald, who had high hopes of solving it

when he took office, has failed to make any progress.

Perhaps it is not in his power to do more with it than

he has, for unemployment has become a world-wide

condition, and beyond provision of public works and

doles no government has succeeded in dealing with

it. In any case it would be hardly in keeping with

the practical attitude of the British toward politics

to hold even a Labor Government responsible for a
condition which it did not create.

Mr. MacDonald's chances of survival will be ma-
terially enhanced if the proposals of the Round-
Table Conference are accepted in India. The action
on the India Government in releasing Gandhi and
other leaders of the Indian Nationalist movement
has not as yet resulted in an abandonment of the
non-co-operation agitation, and it is of course pos-
sible that the action may have come too late. Read-
ing between the lines of the India dispatches, how-
ever, there has seemed some reason for hoping that
Gandhi, while still working for the complete inde-
pendence of India which he desires, may find in the
Round-Table proposals an advance toward inde-
pendence substantial enough to win from him at
least a qualified support. Whatever the limitations
of the London program—and it certainly falls con-
siderably short of the independent status which other
British dominions enjoy—the program registers a
long step in the direction of self-government. The
danger is that the movement of which Gandhi has
been the inspiration may have passed beyond his
control, and that the popular agitation may con-
tinue in spite of his efforts to moderate it. Such a
continuance would be deplorable, not only because
of its disastrous results for industry and trade, but
also because a continuance of the drastic measures
of repression which the India Government has been
taking can only add to bitterness of feeling on both
sides. If Mr. MacDonald, who has personal acquaint-
ance with India and marked sympathy for its aspir-
ations, is able to persuade the Nationalists to try
the experiment which the Round-Table Conference
has outlined and to which an act of Parliament
should in due time give completed form, the prestige
won in this direction should add to his political
strength at home.

Successes such as that of last Wednesday, how-
ever, do not minimize the difficulties of the Labor
Government's position. Underneath the party strug-
gles lies a disturbed economic situation which might
well put any Government at its wits' end. The coal
and cotton strikes are still going on, the "rational-
ization" of industry has hardly begun, foreign trade
is heavily depressed, estimates for unemployment
relief have been largely exceeded with no prospect
that the demand will lessen materially, and British
gold flows unduly into the Bank of France. A pro-
posal of the railways to cut wages as a means of
reducing expenses is certain to be resisted strenu-
ously by organized labor as a blow at standards of
living, and tariff protection still hovers over the
country as a device to which a Conservative Govern-
ment would almost certainly resort if it were re-
turned to power. Within the Labor party itself
there are three recognizable groups: those who stand
with Mr. MacDonald in the diluted socialist program
of governmental regulation of industry which he
espouses, the Independent Labor following which is
restive because it does not see "socialism in our
day," and the followers of Sir Oswald Mosley who
would instal a super-Cabinet and bring the country
under something akin to a dictatorship. It is amid
these problems and warring factions that the Labor
Government has to steer its way. It cannot be denied
that Mr. MacDonald's success on the whole has been
considerable, and for the skill with which he has
maintained himself he is entitled to praise, but his
position nevertheless recalls the remark attributed
to Frederick the Great after one of his battles, that
it merely gave him leisure to fight another.
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Individuals and Institutions.
In an article, remarkable for its lucidity and logic,

in January "Harper's," Floyd H. Allport, Professor
of Social Psychology in Syracuse University, dis-
cusses our "progress" under the title "Our Institu-
tional Habits." We quote some of his concluding
remarks: "In spite of our alleged enlightenment
and our control over nature, are we fundamentally
any wiser or securer than our forefathers? The
terrors of our ancestors were more acute, but they
were for the most part short-lived and occasional.
The evils which threaten us to-day are more con-
tinually near us, an unremitting source of strain and
worry.
In pioneer days men feared the hostile savages

about them; to-day we fear our civilized fellows
and the contrivances which civilized men have made.
Pirates and marauders hold no more terror for us;
but we live in apprehension of riots and wars. Al-
though wild beasts have ceased to harass us, the
automobile takes an increasing toll in life and limb.
We no longer face starvation through an inhospit-
able or. fickle environment; but the stock market
is even less reliable than the soil or climate, and there
is the continual threat of depression and unemploy-
ment. The anxiety of the modern business man lest
he be unable to tide over a dull period or meet the
competition of continually larger and more Powerful
organizations is a pitiful spectacle." . . . "It
has placed efficiency experts with stop-watches in
factories, made agitated machines out of office work-
ers, destroyed the older amenities of commerce, and
reduced nearly all who engage in business to a surly
and oppressed condition."

Continuing in the same vein, the writer goes on
to say: "Turning to the question of hygiene, we
find that, while smallpox, typhoid, diphtheria, and
other epidemic diseases have practically vanished,
the maladies which require rest and mental rather
than physical sanitation have not abated and may
be increasing. We must endure the nervous strain
of working in skyscrapers and roaring factories, and
the hurry and congestion of modern urban life. And
through it all runs our tense effort to keep up with
the accelerating pace of living with no assurance
as to where the ceaseless struggle for new and
grander luxuries is leading us." . . . "The in-
stitutional habits which have made our material
progress possible have themselves become our prin-
cipal weakness and source of danger. Yet disregard-
ing the need of examining our own lives, we continue
headlong in our construction of machines and organ-
izations to subdue nature. Instead of progressing,
we are now traveling in circles, each material ad-
vancement leading only to a new social peril. We
are upon the wrong track. Nor can the hardier
virtues of an earlier day assist us. Integrity, forti-
tude, ingenuity, and pride of achievement—such
traits to-day have little meaning for biological or
social adjustment. An environment of institutional
habits and machines offers no vantage point for
human personality. Individuals have lost their free-
dom even to struggle. In placing man, as a race, in
ascendency over nature we have subjugated men.
This is a paradox for which I can find no answer."
. . . "But it is my faith that men and women,
either through bitter disappointment or through
catastrophe, will some day turn to a reconsideration
Of their manner of living."

No more have we an answer! Yet there are some
things to be said by way of reversal and reproof.
We need not plan to pile huge cities upon the backs
of generations unborn. We need not pride ourselves
upon a nation rich, powerful, secure, to the exclusion
of thought for our common humanity in less favored
regions. We need not dwell in our collective great-
ness, forgetting that it is the individual that is doing
the thinking. Mr. Allport makes very plain the
difference between the individual and the "institu-
tionalist."—"The institutionalist is bound to see all
individuals as practically alike. For institutions,
the organs of the Great Society, can function only
when their component cells behave in a uniform and
predictable manner. For him the only differences
between people which are worth noting are those
determined by the fact that some belong to one
industrial or professional group, and some to an-
other. The individualist, on the other hand, is inter-
ested not in the pigeonholes into which men and
women can be classified, but in their strictly per-
sonal differences. In his view every human being
differs from every other; and the goal is so to
arrange conditions of life as to give these differences
their fullest possible expression."
But it is not easy to point out methods of reform.

Individuals must think, but do they think? Rather,
they seek power without individual thought and
action by combining into clubs, societies, associa-
tions, commercial and social organisms in which one
leader or a few members do the thinking for them.
The force in Fascism and in Sovietism is control of
individuals by a few thinkers who seize place and
power to carry out their schemes and give direction
to all human effort. We live in a democracy
honeycombed by organisms of power in politics and
business, where there is no centralized control. Yet
we are fast transforming our representative govern-
ment to become as the autocracies of the world.
Our primal individualism is becoming slothful and
effete. As men and women we are too much content
to drift with the tide.
Of what avail, then, is our individualism unless we

personally assert it in thought, principle and action?
We have a universal contract among or between our-
selves. We cannot in good faith seek to overturn,
rather to expound and modify. Yet we create new
institutions by law and by experiment, and leave all
to them. We make "government" our tool—to direct
and control "business," to order our social inter-
course, to nullify our personal and unalienable
rights." Our theories we turn into statutes. We
have almost forgotten the political adage that "mi-
norities have rights majorities are bound to respect."'
Legislatures and Congress are twining about us
new threats that all too soon become cables we can-
not break. What is the remedy, unless better citizen-
ship, a more sacred devotion to these individual
rights? Our government was instituted to protect
these rights, not to defeat or define them. We re-
served them. They are palpably ours in that we
may eat, drink, wear, what we please. One step,
then, in our restoration must be to assert our very
selves to repeal the statutes that deprive us of indi-
vidualism and make us the puppets of governmental-
bred institutionalism.
This is far from an adequate remedy, but it will

release us to assert ourselves. And if we do not cure
these defects in our representative form of democ-
racy we will insensibly drift into Socialism. But
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putting aside this fundamental, what else may we,
must we, do? While it is perhaps unwise and inop-

portune to attack our two-party system, having no

adequate substitute, a certain independence of party

is an essential to the restoration of liberty. Still,

we have not touched the core of the problem. What

can we do to free ourselves from the domination of

commercial and financial and even social com-

binations?
We cannot suddenly or surreptitiously destroy

these agencies of our advance. The complexities of

business need and require them. What can we do to

humble the machine, to prevent the smothering sur-

pluses of our mass-production? No one, we think,

is able to answer this question ! Again, must the

individual assert not only his rights, but his duties.

A new attitude, a new devotion, is demanded. Not

wages, not profits, not capitalism, can be dispensed

with. Perhaps, if we may use the expression, it is

lower living, not higher, that we need. To the end

of time individuals will be unlike, unequal. No man

has a right to ask the world to give him the best of

everything when he knows he cannot deserve it by

earning it.
One of our "institutions" is the organism of union

labor. It refuses to be influenced by the inevitable

ups and downs of trade. Even now, in depression, it

demands that wages, tremendously advanced by war,

shall not be lowered. It emasculates its members as

individuals, enslaves them, destroys them. By its

arbitrary claims it has forced into existence new

machines before their time, adding to the millions

of the unemployed. On the other hand, industries

have combined to eliminate so-called "waste," thus

also adding to unemployment. Another institution,

governmentally created, has undertaken to relieve

drouth distress of farmers, advocating limitation

of crops to avoid surpluses and raise prices. Limita-

tion of production is not asked of manufacture—it

is to be aided by the restrictions and embargoes of a

"tariff." Through all this presses the theory of

"higher living," deeming it sufficient and right to

borrow, through bonded credits, the labor of future

generations. A patriot in personal liberty, in eco-

nomics, has no right to thus lay a burden on those

who are to follow. Nor has industrial capital a

right to "make money" out of the sweat and toil of

anticipated demand. Yet our business institutions,

in which and by which we live, have turned to the

creation, by eupersalesmanship, of an unnatural

demand for wares, goods, machines, and products,

that while they minister to pleasure are luxuries

rather than necessities.
We are in the toils of insatiable appetites we

foster and promote. We follow the fashion. Few

men elect to live frugally because that is the way

to help others. If we are to save our individualism,

we must amert it, abide by it, live it. We cannot

reverse the order we have erected and under which

we live. We cannot go back to the condition of the

pioneers and. plant the valleys and hew down the

forests anew. We seem doomed to live in the new

ways. The problem is not an easy one. The law of

diminishing returns may, to some extent, retard our

institutionalism. Education may partially direct

it—if our colleges and universities do not follow a

pattern and become denials of the individual them-

selves. But a more equable life, an introspective

analysis of our trends and tendencies, a refusal to

accept manners, customs and implements of fortune

simply because they come upon us, a recognition that
"mergers" must fit needs rather than increase mere
size, a general refusal to patronize, buy from, own
stock in, new enterprises that have no community
base or local interest, may check the centrifugal
forces now expanding industry and trade. Above
all, a proper use of "institutions," rather than a
servile glory in their greatness, will lift up, dignify

and save the "individual," who, however humble,

is the greatest thing in the world.

Clearing Tracks for Rail Consolidation.

However the attitude which the Inter-State Com-

merce Commission has maintained for years towards

the railroads of the United States may be regarded
by members of the Commission, the general impres-

sion prevails that it at least has not been very

strongly biased in favor of the carriers. Therefore,

when a step is taken voluntarily by the I.-S. C. Com-

mission to relieve the railroad companies of some of

the handicaps imposed upon them by the Inter-State

Commerce Act, it would seem that members of Con-

gress should give the recommendations most careful

consideration.
The recapture of excess earnings clause, with the

perplexing revaluation of railroad property in its

wake, has been a disturbing factor for years and

the source of much prolonged litigation. In a decade

enforcement of this provision has only caused $12,-

697,958 of railroad earnings to be impounded. All
of this money was paid under protest, and modifica-
tion of the revaluation clause would probably lead
to a return of the funds of the companies from which
they were exacted.
Now the Commission has given, among other rea-

sons for modification of the Act:
"1. The difficulty of utilizing the excess funds,

after they are recaptured, in ways which will be
appropriate and beneficial to the public interests.
"2. The enormous expense and consumption of

time and effort, for both the Government and the

railroads, involved in the process of recapture.

"3. The menace of extensive and prolonged liti-

gation over numerous matters involved in recapture,

under circumstances which may be conducive to the

establishment of principles which will have a far-

reaching and unfavorable effect upon the public
regulation of railroads and utilities generally."

Commissioner Joseph B. Eastman, in a commu-
nication to Senator Couzens, Chairman of the Sen-
ate Inter-State Commerce Committee, notes that
the need for recapture of earnings is not now so
great or impressive as perhaps it appeared when
the plan was first formulated. The railroads, he
says, have never been able since 1920 to obtain the
aggregate earnings contemplated, and they are faced
with continually increasing competition from other
forms of transportation.
The step taken by the L-S. C. Commission is appar-

ently partly impelled by the effects likely to grow out
of the movement to consolidate the carriers into a
few great transportation systems, which will tend
to a unification of advantages, thus simplifying the
work of the I.S. C. Commission which has been

growing more and more complex year by year.
The I.-S. C. Commission has had a vast amount of

experience in dealing with railroad problems, and

judging from the tone of the communication to Sen-

ator Couzens members of the Commission are de-

sirous of having their duties placed upon a broader
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plane where justice to all interests may be meted
out with less delay, without involved hearings, pro-
tracted examinations, and prolonged controversies.
Revaluation is an unending process owing to con-

stant changes, additions and improvements. The
proposed revision of the Transportation Act would
simplify the work of the Commission in this respect.
But more than this the step taken by the Commis-

sion is evidently inspired by recognition of a general
desire on the part of the public to clear up the trans-
portation situation and pave the way for consolida-
tion of the carriers into a few great systems. Wel-
fare of the railroads is vital to the interest of every
community. There is a great deal at stake aside
from the financial interest of investors, although
there is no class of securities more widely owned for
investment than those of the steam railroads. Mem-
bers of the Commission before whom there is pend-
ing the sweeping plan for railroad consolidations
are evidently coming around to a conclusion where
they realize that if consolidation is to be effected
it should be accomplished with all dispatch com-
mensurate with safety for the many public and
private interests concerned, and to achieve this end
the Commissioners are willing to take a liberal view
that will be helpful in clearing up a huge business
undertaking which becomes more involved as the
time for definite action is prolonged.

Unemployment and Relief.
Some men argue that there is "something wrong"

with a "civilization that cannot prevent unemploy-
ment." But is this true? Do all men want to work
all the time? Is it best that they should? And
when a slack time comes, is the remedy to provide
work out of place and out of time? Let us see! A
midwinter walk in an exclusive and residential part
of a city of nearly a million disclosed the following:
Rolling, spacious lawns boxed in by hedges that be-
come walls of green in summer time; real homes (not
mansions), scarcely two alike, all architecturally
attractive; winding, paved streets, clusters of tall
trees, leafless now, their bare black branches waving
in the light breeze; no car lines intersecting this
sector, only a bus line at its southern edge; quiet
serenity, few passers-by, everywhere evidences of
modest wealth—and near-by the wide spaces and
commodious buildings of a great university. And
in this beautiful suburb just two buildings under
construction, so far as the walk discloses, on whic
men were at work—a splendid Masonic Temple, and
a characteristic home at the end of a street—the
temple absorbing funds collected over a long period
of time, and the home a natural extension of a nor-
mal growth!
There were none of the unemployed furtively seek-

ing shelter under the trees and loitering along the
by-ways—yet this suburb has been wholly builded
within a couple of decades.
The lesson is this: that it is better for labor and

for capital that this extension of the city grow ac-
cording to needs than that it be forced into existence
by an emotional demand for "improvement" and
"work" resulting in massed expenditure of capital
to meet a temporary "depression." And herein is
developed the fault in turning the taxes of the people
into public buildings and public roads that are mere
excuses for furnishing work to the unemployed—
for as surely as it is done just as surely it will
diminish, by the amount of taxes, private building

later on, and thus pile up :unemployment in the days
to come. And how is this done? By using the Gov-
ernment (which is not made to furnish work at odd
and depressed times, or at any time), as a tool to
satisfy the theories of an excited Congress and
people. We will inevitably pay later for our im-
pulsive sympathy of the present. The "wrong" is
not in a "civilization" that comes by normal thrift,
growth, extension, but in the fatuous theories and
plans that are half Socialistic in their origin and
meaning. What is hurriedly builded to-day cannot
furnish work to the idle of to-morrow. "Civiliza-
tion" is not a hot-house plant but a sturdy oak, and
the oak grows naturally according to the exercise of
the elements of normal aspirations and continuous
labors.
And the President is right in discountenancing,

and the Red Cross in declining to receive, a $25,-
000,000 appropriation from Congress for relief. As
certain members of the Boston Clearing House have
united in saying, "there is at stake the American
principle upon which the Red Cross is founded,
namely, that it shall administer emergency relief out
of voluntary funds free from political influence."
We cannot mix charity with business, more than

we can mix oil with water. Business is business,
and the forerunner of charity by reason of its profits
and accumulations. It enables us to lend a helping
hand when and where it is needed. Nor can we
anticipate another drouth. We must struggle
through the present depression as best we may, but
it is false economy to destroy the evenness of our
growth and development by introducing forcing
methods. The lean years may be upon us. But if
another drouth does come can we duplicate our
present efforts and continue to tax the people
indefinitely? What has given to the Government
the right to take over the direction of the labors of
all the people? Why this appeal, why this debate,
why this quarrel between the legislative and execu-
tive branches, when neither is ordained to abolish
poverty or to feed the hungry? Are we not traveling
the wrong road, the road that leads to Socialism
and Communism? Lest we forget—let :us recall the
principles upon which our government was erected,
equal rights for all, favoritism to none.

The Insolvency Recordifor11930.
Business conditions in the United States during

1930 were probably more involved in difficulties,
through a combination of political, financial, and
economic disturbances, all of them tending to com-
plicate a situation already overcharged by adverse
circumstances, than in any previous year. Follow-
ing closely upon the stupendous collapse in the spec-
ulative markets, in the closing months_ of 1929, a
situation was developed that became decidedly less
favorable from month to month, as the year pro-
gressed. Commodity prices tended constantly lower
throughout the year. Unusual losses in security
values during 1930 are now being shown in published
statements. All measures of trade movements, both
domestic and foreign, were almost constantly lower.
These adverse conditions were accompanied by many
insolvencies.
In number and liabilities, both commercial de-

faults as well as those of banking institutions, ex-
ceeded any previous record. Returns to R. G. Dun &
Co. for the year indicate 26,355 mercantile failures
in the United States with a total indebtedness of
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$668,283,842. These figures do not include the

banks. In the preceding year the number was 22,909

and the liabilities $483,250,196, while the highest

previous record as to the number of commercial

defaults was 23,676 in 1922 and $627,401,883 for

liabilities in the year 1921. In considering the rec-

ord of insolvencies, the relation of the number to

the firms doing business at different periods must

be taken into account. For the year just closed the

ratio of commercial defaults to the number of con-

cerns in business was 1.21%. For 1929 it was 1.04%,

and it ranged between 0.94% and 1.08% for the six

years 1923 to 1928, inclusive. For 1922 the ratio

was 1.19%, and in 1915, the year following the open-

ing of the war in Europe, it was 1.32%. In the panic

year 1893 the ratio was 1.28%, but the highest was

1.55% in 1878. This covers the entire period of

two-thirds of a century, which the returns now

include. As to liabilities the average to each mer-

cantile default for the year just closed was $25,357;

for 1929 the average was $21,094. The highest was

in 1920, when it amounted to $33,230. For the five

years from 1920 to 1924, inclusive, the average was

above that for the year 1930, but since 1924 up to

last year, the amount has been somewhat lower.

There was little evidence of any diminution

throughout the year, in mercantile insolvencies. In

the first three months the number exceeded those of

any quarterly period during the year, but this is

usually the case. Such a result, however, might

have been expected, in view of the unusual upset in

the financial markets at the end of 1929. Not only

a large increase appeared in the number of failures,

but the liabilities also were heavy. The most ad-

verse exhibit, however, measured by the ratio of

increase, was for the fourth quarter of the year.

Undoubtedly the increase during this period was

considerably influenced by the heavy financial de-

faults that occurred at that time, many banks in

different sections of the country being forced to

suspend. Furthermore, the liabilities for the last

three months of 1930, amounting to $195,240,668,

were considerably above the total reported for each

of the preceding three months' periods, and consti-

tuted nearly 30% of the total for the year.

Below we append a statement of the number of

failures quarterly for the past two years; also, the

amount of liabilities reported, and the average for

each quarter:

DISTRIBUTION OF MERCANTILE FAILUR
ES /N UNITED STATES BY

QUARTERLY PERIODS.

1930. 1929.

Number Liabfifties.
Average

Number. Liabilities.
ASeta00
LiObility

First 7,368 8169,357,551 322,986 6.487 1124.288,608 $19.157

Second- 6,408 167.731,532 28,198 5,685 107,860,328 18.971

Third 6.904 135.954,091 23.027 5,083 100,296,702 19.736

Fourth_ ___ 6.880 195,240,868 29.228 5.655 150,824.538 26,671

26,355 $668,283,842 $25.357 22.909 8483.250,198 821,094

The greatest increase last year in the num
ber of

defaults was in the trading division. Trading fail-

ures constitute practically 70% of all com
mercial

failures in the United States, and the
 number in

1930 was very much larger than in precedi
ng years.

The liabilities also were unusually heavy
. Some

increase in the number of manufact
uring failures

was shown, but it was relatively smaller 
than for

the trading division. Total liabilities, in case of

manufacturing defaults, were also quite larg
e. Rela-

tively, however, it was the section embracing t
he

brokerage class that showed the largest losses, 
the

liabilities for that division being very much more

than double the amount reported for the same class

in 1929. In number, likewise, the brokerage defaults

in 1930 exceeded those of both preceding years. This

increase was chiefly due to some very heavy failures

in an unusual number of States, and affected par-

ticularly the South. ,There was a small increase in

the three Middle Atlantic States, to which New York

contributed quite largely, with heavy totals for New

Jersey and Pennsylvania. In Massachusetts the

liabilities for brokerage defaults were heavy, and

quite a sum was involved in Connecticut. But Ten-

nessee was second only to New York, owing to one

exceptionally heavy failure in that State and quite

an amount was involved in Arkansas and Texas.

An exceptional increase occurred in the five Central

Eastern States, which was contributed to very

largely by some heavy defaults in Illinois; also in

the Central West, owing to several failures in the

brokerage line in Missouri.

In the following table comparison is made of the

larger defaults, those where the liabilities in each

instance are $100,000 or more:

NUMBER OF FA/LURES FOR OVER $100,
000 WITH THE AMOUNTS

INVOLVED.

Manufaauring. Trading. Agents and Brokers.

No. LiabilUies. No. Lit:Mites. No. Liabilities.
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447 8151,344,935 315 980.709.281 185 $132.764.143

831 104,108,363 280 66,011.164 133 51.674.815

339 106,602,483 223 60.486,788 127 67.510.504

359 138.612,044 223 65,065.375 126
.
61.710.322

321 84,195,987 221 52,441,209 88 34.980.508

282 97,786,959 234 61.178.322 75 49.323.772

353 205,768,703 225 55.152,254 72 39.425.426

383 214,929,790 284 70.989.189 76 35.218.678

369 132,790,993 337 73,234.665 162 '117.817.168

410 162,495,458 343 88,337,955 120 124.292.740

230 89,933,982 139 34.609,853 84 67.264.207

100 29,644.087 38 8.156,247 53 18.186.209

132 44,171,393 48 13.780,850 52 23,810.722

147 43.435.232 53 13,678.534 50 24.747.252

Both among concerns of moderate size as well as

the larger business enterprises, last year's failures

were very numerous—in fact, the heavy liabilities

for the year were mainly due to some of these larger

defaults. A separation is made for all three divi-

sions of commercial insolvencies, where the indebted-

ness in each instance is $100,000 or more, that is,

manufacturing, trading, and for agents and brokers.

The aggregate for the year 1930 in each class runs

very high. For the manufacturing and trading

divisions there were several years back in the earlier

part of the past decade (1921 and 1923-24) in which

the figures were well up with, or in excess of, the

record for last year, but for the brokerage class the

number and liabilities have not before exceeded those

of the year just closed. In the following table the

figures are compared for three years:

FAILURES BY BRANCHES OF BUSINESS.

Number. Liabilities.

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

Manufaeturing 6,278 6,007 5,924 1238,839,383f186.734.420 3182,478,119

Trading 18.393 15,417 16.477 272.930.214 224,731,368 225.301,426

Agents and brokers 1,684 1.485 1,441 156,714,245 71.784,410 81,780,079

Total commercia1_ 26.355 22.909 23.843 8688,283,842 3483.250.190 8948.559,824

Failures by Geographical Dwisions.

The three Middle Atlantic States, including New

York, and the Central Eastern division, comprising

five States, one of them Illinois, lead all other sec-

tions in the number of commercial failures in 1930

and in the total amount involved. In these eight

States nearly one-half the number of failures re-

ported in the United States occurred, with slightly

more than two-thirds of the aggregate of indebted-

ness. The increase last year over 1929 in the num-

ber of defaults, in both of these sections, was from

21 to 25%, while the liabilities were fully 30%

,higher.
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In the South Central States there also was a con-

siderable increase in the year just closed, particu-
larly in Arkansas, Tennessee, and in Kentucky, the
increase in these three States being in some measure
caused by the unfortunate banking situation which
developed there toward the end of the year. The
growth in liabilities last year over 1929 for the
Southern Central group, including the three States
above mentioned, was 124.6%. In the Western, or
Mountain, division insolvencies were heavier last
year and liabilities were practically double those of
1929, but in this section the figures are small, the
number of defaults being less than 3% of all com-
mercial failures in the United States.
In New England failures were more numerous

last year than in 1929, but the increase was very
much less than in the other Eastern States. In the
South Atlantic division there was a very small
increase, the insolvencies in that section in 1929
having been nearly as numerous as in 1930. In the
Central West, the section west of the Mississippi
River and including seven States, embracing, among
others, Minnesota, Missouri, and Nebraska, the
number of commercial failures in the past two years
was almost exactly the same, although the liabili-
ties last year were somewhat larger. For several
years past the Central West has suffered consid-
erably from insolvencies, particularly among bank-
ing concerns. There was a small increase last year
in the number of failures for the Pacific Coast
States, and the liabilities were somewhat heavier,
but the addition was not large.
FAILURES IN THE UNITED STATES ACCORDING TO GEOGRAPHICAL

SECTIONS.

Commercial Failures. , Banking
Fail t4763
1930.Number. Liabilities.

1930. 1929. 1930. 1929. No. Liabilities.

New England 2,816 2,601 $60,510,721 554,623,125 8 $28,878,297Middle Atlantic 7.227 5,946 233,394,605 175,939,379 22 316,131.400South Atlantic 2,231 2,162 51.203,550 39,428.814 183 132.150,197South Central 2,805 2,272 91,239,438 40.624,182 233 232,056.951Central East 5,647 4,506 134,028,626 98.105,032 147 86,725.515Central West 1,975 1,971 45,403,334 26,352,913 306 91,254.007Western 709 593 16,083,586 8,057,375 24 8,111,544
Pacific 2,945 2,855 46,419.982 40,149.376 11 13,049,877

United States 26,355 22,009 $668.283,842 $483,250,196 934 1908,157,788

The Banking Failures.

The report of banking failures for the past year,
issued by R. G. Dun & Co., gives the number as 934
and the liabilities as P08,157,788. More than nine.
tenths of these defaults occurred in the West and
in the South. The number was exceptionally large
in some of the Central Western and Central South-
ern States, especially in. the last few weeks of the
year, and while many of the banks were small, the
aggregate of indebtedness was heavy. For the New
England States there were several banking insolven-
cies, but the amount involved was not large. One
default in New York City accounted for the greater
part of the liabilities for the three Middle Atlantic
States. In the Western, or Mountain, group, as
well as in the three Pacific Coast States, banking
failures were comparatively few, and the liabilities
small.

Insolvencies in Canada.

Insolvencies in Canada in 1930 were more numer-
ous than in either of the two preceding years, and
the liabilities last year were also heavier. The in-
crease, both as to number and liabilities, was in the
trading and brokerage divisions. Defaults in manu-
facturing lines in Canada last year were slightly
reduced in number as compared with the preceding
year; while there was also an increase in the liabili-

ties in that division, it was not nearly so large as
in the other two sections.

CANADIAN FAILURES FOR LAST THREE CALENDAR YEARS.

Number. Liabilities.

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

Manufacturing 619 624 506 $21,249,918 119.967,414 117,032,983
Trading 1.888 1,546 1,469 21,840,829 17,435,263 24.540,931Agents and brokers_ _ 234 140 145 14,100.746 7.037,962 11,846,285

Total commercial_ 2,741 2,310 2,120 $57.101,493 $44,440,639 $53,420,199

Some Lessons—Bank of United States.
Material in New York "Journal of Commerce" Jan. 26 1931.)

The investigation of the Bank .of the United States has
not proceeded very far, but it has developed sufficiently to
make plain the fact that our examination system is exceed-
ingly unsatisfactory. A brief summary of the facts with
reference to the bank as they have been brought out at va-
rious sources of inquiry would include the following points:
For a long time before the collapse the bank in question had
been doing things that were disapproved of both by the State
bank examiners and by the Federal Reserve Bank. Not
only was nothing effective done to stop them beyond a mild
"slap on the wrist" occasionally, but the bank was allowed
to go on amalgamating with others, bringing about mergers
and generally doing things that should have been permitted.
if at all, only to a bank of the highest efficiency and of the
best management. In addition, it was making loans to di-
rectors and officers that were far in excess of any proper
credit accommodation. How far it was going in other direc-
tions the investigation has still to show.
What has been said certainly states the case in the mOst

moderate way. Yet, as already noted, nothing was done to
restrain the institution. During the administration of the
State Banking Department under Superintendent Warder,
It was too much to expect that anything would be done.
The present superintendent did not come into office until
a little more than a year and a half ago. Precisely what he
did or tried to do is not very clear as yet, but it is true that
on at least one occasion he gave out a statement to the effect
that so far as he was aware, there was no serious trouble
at any bank in New York. He may have had reservations
about the Bank of the United States, or he may not have
thought it wise to admit them in public. No doubt there
were plenty of exculpations for his failure to do anything,
but the fact remains that nowhere was the slightest effort
made, so far as the public knows, to bring the dangerous
condition of speculative and illegal operation to a close.

Indeed, it appears that after an exhaustive examination
had been made of the bank and its branches toward the end
of last June, several months elapsed before the true condi-
tion of the institution came to the attention of local author-
ities in any positive way. That, after they bad been fully
advised of conditions, they did their utmost to bring about
some rectification, or to save the bank, we need not question.
There was every reason why they should then do what they
could. The point is that they did it so late and that their
decisions came so long after everything had been practically
foreclosed, that there was no use in them. And this, more-
over, is not an isolated case. National bank officials have
acted in exactly the same way in regard to failures in the
interior of the country, notobly the notorious failures in
Louisville. Had they not so acted—had they not almost
habitually been disposed to be too slow, too hesitant and
too indecisive in their attitude on such questions—we should
never have had any such number of bank failures as has
occurred during the past year, for the figures show that it
is now much nearer 1,200 than 1,100 for 1930, as was sup-
posed a month or so ago. The events of the past eighteen
months have simply demonstrated once more what every
thoughtful man already knew—the utter inadequacy of the
present system of supervising banks.
What prospect is there of any change in this regard?

None so far as can be learned; charters continue to be
granted to chain bankers, and in many cases to people who
quite obviously ought not to have been in the banking busi-
ness at all. Almost everyone who is disposed to comment
upon the situation recognizes clearly enough that one of the
greatest troubles In American banking, whether country or
city, is the fact that undesirable elements make their way
into the banking system and succeed in maintaining them-
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selves there. They are not driven out for bad practices,

because the latter in most cases are not sufficiently serious

or dangerous to warrant the application of extreme measures

of discipline so that matters are allowed to go on getting

worse and worse until at length it is too late to accomplish

any results.
Perhaps the outstanding lesson of the Bank of the United

States failure as thus far revealed is the almost entire

absence of the effective oversight and control of the duly

constituted authorities. Here was a bank bearing the name

of United States and believed by many to be carefully over-

seen, perhaps by some to be actually owned by or connected

with the government. It had 440,000 depositors who were

trusting in this government character (as they supposed)

of the bank which was holding their funds. Instead of

doing anything to warrant or justify this fate, the author-

ities of all grades did not-perhaps could not accomplish

anything whatever to protect these trusting depositors whose

resources were being dissipated in schemes to "boost" the

bank's own shares and to assist favored sons in stock market

operations.

A Demand for Fair Play from the Railroads.
[Editorial in .New York "Times" Jan. 25 1931.]

Railroads have been protesting, with ever-increasing vehe-

mence, against unfair bus competition. But it has been left

to the Nashville, Chattanooga & St. Louis to carry its protest

to the point of a flat refusal to pay taxes until some legisla-

tive remedy is found for the conditions complained of. Ac-

cording to our Watch-Tower correspondent today, the road

has caused to be introduced in the State Legislature a series

of bills designed to compel the buses to bear their share of

the growing tax burden. Unless these are passed, it will

carry its case against "discriminatory taxes" to the Supreme

Court, and will abandon its line rather than continue to

suffer injustice.

The Sheriff and the Interstate Commerce Commission

may have something to say abont these particular threats

but railroad men throughout the country will sympathize

with the reasons that impelled the company to mike them.

Ift five years its passenger and freight traffic has been cut

in half. In the same period its taxes have trebled. The

buses which "snatched" its business are paying only trivial

taxes. They get their roadbed free and the State pays for

its maintenance. What is more, the railroads have to carry

their share of the burden of grade-crossing elimination, from

which the trucks benefit without expense.

Most of these complaints are familiar enough. Bus opera-

tors may retort that the railroads, too, got their subsidies

in days gone by. But that is only part of the story. Their

Investment was immeasurably larger, and millions had to

be put into right-of-way before they could run a single train.

They never had the advantage of having the State maintain

It. Whatever may have been their sins in the past, they are

now under strict Federal regulation, from which the buses

are still free, in spite of recent efforts in Congress to control

them. "Did not the taxpayers provide the roadway at their

own expense, keep it in order and free it from taxation,

transport thereby for any considerable distance would be

set in its true place," said Professor Ripley in his article in

the "Times" a few days ago. The railroads are not asking

special favors. Their attitude is simply that of the treed

hunter who prayed: "If you can't help me, good Lord, don't

help that bear !"

Automobile Financing During November and
the .11 Months.

The number of automobiles financed d
uring November,

as reported to the Bureau of the 
Census by 492 automobile-

financing organizations, was 152,802, o
n which $60,365,006

was advanced, as compared with 2
01,458 on which $81,503,-

844 was advanced in October, 219,677 
on which $90,466,172

was advanced in September, 210,834 on
 which $95,000,640

was advanced in November 1929, and
 181,073 on which

$86,828,447 was advanced in November 
1928.

Of the total number of cars financed 
during the month

of November 1930, 35.9% were new car
s; 61.7% were used

oars, and 2.4% were unclassified.

Wholesale financing during November was $29,684
,077,

as compared with $35,962,248 in October and $44,633,376

in November 1929.

The figures below have all been revised to includelE2T

additional organizations included in the October return, but
•not in previous returns.

AUTOMOBILE FINANCING.

Wholesale
Financing.

Retail Financing.

Total. New Cars Financed.

Volume
tn Dollars.

Number
of Cars.

Volume
in Dona's.

Number
of Cars.

Volume
in Dollars.

1928.
lanuary 104,223 52,357,754 49,989 32,489,265

February 132,366 66,016.842 63,798 40,557,252

March_ 195.806 93,581,752 96,921 61,072.572

A pill 234,852 113,564,342 117,751 74.435.217

May DATA 272,310 132,186,344 137.259 86,416.000

rune NOT 264,112 128,167.581 131.694 83,198.055

Tidy AVAIL- 253.460 123,069,008 125.656 79.770,688

&Waist ABLE 252.668 121.874,690 124,8.59 78,730,798

3eptember 209,917 102,516,127 100,791 64,754,538

Ictober 216.382 104,323.612 101.554 64.990.561

November 181,073 86,828,447 84,633 53,064,598

Total (11 months) 2,317,159 1,123,486,499 1,134,905 719,469,544

December 152,499 73,058,197 63,251 41,709,916

Total (year) 2,469,658 1,196,544,696 1,198.156 761,179.460

1929.
ranuary 36,899.813 157.282 75,691,601 78,633 48.765,872

February 47,962,644 191,078 91,241,901 103,680 61.978,964

garch_ 61,170.730 305,839 142,117.146 166,455 96,881,494

tprli 74,884,909 411,755 172,811,264 205,603 116,938.139

gay 72,291,606 402.897 184.938,915 213,125 125.283.993

rune 63,412.417 387,157 180,098,333 204.174 122.037.943

rub, 61,839.467 391,461 180.845,490 211.707 124.761.957

'Mist 69,959,084 350.477 163,896,492 184.365 111.299,259

5eptember 60,194,621 300.901 129.447,399 158.364 93,950,905

)ctober 63,640,986 278,258 126.690,020 132.453 80.372.682

8ovember 44,633,376 210,834 95,000,640 96,392 58.245.687

Total (11 months) 656,889,552 3.387,939 1,542,679,201 1,754,951 1,040.516,895

3ecember DATA NOT 171,890 80,089,099 74,332 48,061,493
AVAIL-

3,569,829 1,622,768,300 1,829,283 1,088,578,388Total (year) ABLE.

1930.
ranuary 52,447,062 168,151 73,618,802 78,720 45,244,894

;'ebruary 61.244,849 199,947 85,769,608 95,600 53,010,774

garch- 77,547,823 316,029 123,788.111 139,387 77,331.961

kpill 85,345,770 346,083 146,986.679 171,320 94,085,514

gay 83.659.772 349.136 141,307,160 170,005 94,235,699

rune 53.802,394 341.487 138,520.036 159,942 91,277,619

fury 55,429,935 287,444 119.044,282 130,926 73.595,951

thitust 46,411,119 247,574 102,530.439 111,334 63,143.583
reptember 46,386,952 219,677 90,466,172 92.367 52.961,856
letober 35,962.248 201,468 81.503.844 78,605 45,750,661
8ovember 29,684,077 152,802 60,365,006 54,806 31,869,227

Total (11 monthal 621 022 0111 2 627.788 1.163.898.139 1.283.020 722 R07 720

Retail Financing.

Used Cars Financed. Unclassified.

Number
of Cars.

Volume
in Dollars.

Number
of Cars.

Volume
in Dollars.

1928.
January 40,978 13,600.634 13,256 6.267,855
February .52,585 16,629,490 15,983 7.830.100
March 76,449 23,086,811 22.436 9,422,369
April 88,468 26,934.073 28,633 12,195.052
May 105.661 31,675,696 29,390 14,094,648
June 104,462 31.620,291 27,956 13,349,235

July 97,705 29,336,567 30.099 13.961,753

August 98,708 30,037.717 29,091 13.106,176

September 84,736 26,129,024 24,390 11,632.565

October 90.839 28.034,752 23.989 11,298,299

November 74,744 23,277,105 21,696 10,496,744

To-al (11 months)-  915.335 280,362,160 266,919 123,654,795

December 69,560 22,082,179 19,688 9,266,102

Total (year) 984,895 302,444,339 286,607 132,920.897

1929.
January 69,031 22,783,830 9,618 4,141,899

February 76,724 24.663,101 10,674 4,599,836
March 121.512 37,906,986 17,872 7,328,666
April 185,340 47,221,842 20,812 8,651,283
May 169,103 51,103.985 20,669 8,550,937
June 164,385 50,379,886 18,598 7,680.504
July 162,723 49.104,714 17.031 6,978,819
August 149,858 45.849,948 16,254 6,747,285
September 127,948 29,568,269 14.589 5,938,226
October 135.060 41,724,621 10.745 4 ,492 .717
November 104,211 32,260,075 10,231 4.494,878

Total (11 months) 1.465,895 432,557,257 167,093 69,605,049
December 89,943 28,674,443 7,616 3,353,163

Total (year) 1,555,838 461,231,700 174,708 72,958,212

1930.
January 81.012 25.595,605 6,410 2,778,303
February 95,786 29,206,443 8,561 3,562,391
March 166,898 42,477,905 9.744 3,976.245
April 164,374 48,853,748 10,389 4,047,417
May 168,488 42,805,413 10,643 4.266,048
June 170,799 43,074,019 10,746 4,168,398
July 160,138 42.780,448 6,380 2.667,883
August 129,997 37,222,086 8,243 2,164.770
September 121,857 35,266,081 5,453 2,238,236
October 118,528 33,851,802 4,325 1,901,391
November 94,364 26 .915.013 3,633 1,580,766

Total (11 months) 1,462.241 408,048,563 82,527 33,341,847

Durability of Concrete Pavements.
The following communication is self-explanatory:

PORTLAND CEMENT ASSOCIATION.

Chicago, Jan. 26 1931.

Editor Commercial & Financial Chronicle,
New York, N. Y.

Gentlemen:
An editorial in your "Commercial and Financial Chronicle" for Satur-

day, Jan. 17, pages 367 and 368 discusses "the proper place" of river,

rail and road transportation. The central purpose of the editorial is, of

course, a matter of great interest at the present time.

A statement occurs at the top of the first column of page 368, however,

which probably crept in inadvertently about which we feel an exception
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should be made in the interest of accuracy. This statement is to the
effect that rivers require no upkeep so far as the road bed is concerned
and that the highways are made of concrete "which must be repaired
or renewed constantly," while the railroads are "made of steel that
possesses comparatively long life." This statement occurring in a
journal of the standing of the "Commercial and Financial Chronicle"
may be used to the disadvantage of concrete pavement and we feel it
should be called particularly to your attention.
No road bed or highway is permanent. Like every other structure

they require a certain amount of regular maintenance even if this amounts
to no more than the regular inspection. The large amount of concrete
highway construction has come about principally because of the out-
standing service rendered by. this type of pavement. The first pave-
ments laid in this country or in Europe are still in existence and in good
condition, from 40 to 60 years old.

State highway departments estimate the life of a well designed con-
crete pavement, not overloaded, as at least 20 to 40 years. Where paid
for by a bond issue, the construction cost is canceled at the end of the
bond issue period, usually 20 to 30 years, but the satisfactory life of the
pavement may be very much longer.
It is very true that the greatly increased highway traffic of the last

few years has brought loads upon many concrete pavements for which
they are not designed and that reconstruction has been nerPssary. Public
officials have in almost every case carried on the reconstruction with
heavier concrete, feeling that the first pavement had given even more
service than could reasonably have been expected from the original
thickness and design.

am attaching a clipping showing comparative maintenance costs
from the latest available State highway reports from 5 States scattered
around the country. These are representative of costs in most of the
other States, although not all States report such costs annually.
In the case of waterways, regular maintenance is necessary in keeping

the channel clear, removing sand bars, retaining buoys, bells, signals, Sm.
In the case of the Mississippi River, the annual expense for maintaining
the channel for navigation is a considerable amount.
In the case of the railroad, the track and roadbed require frequent

repairs by section gangs which amounts to a heavy annual expense. The
steel rails themselves do not possess great life as compared to concrete

•

pavement. Rails at certain heavily travelled points along the elevated
railways in Chicago must be replaced about every three months.
A complete report was prepared for the M. K. & T. lines which in-

cludes the estimated life of different rail sections under varying amounts
of traffic. It is probable that the heaviest traffic listed here is not as
great as on some of the Eastern railroad lines. The estimated life of
rail sections weighing from 85 to 150 pounds per yard, under medium
to heavy traffic varied from approximately 11 to 16 years. This life is
dependent in part upon the wear and spreading of the rail itself and in
part on the failure of rails due to "fissure cracks" which are not fulli
understood at the present time and may cause failure of a rail in much
less time than 10 years.
This letter is not to be taken as a criticism of the purpose of your

editorial or in any way to compare the merits or economy of trans-
portation by water, rail or road. I feel, however, that in view of the
broad statement, very much to the disadvantage of concrete pavement,
you will appreciate having this called to your attention.
The cement industry is very important in the United States to-day and

a large amount of concrete construction is used by the railroads as well
as in highway building.

Yours very truly,
E. M. FLEMING, Manager,
Highways and Municipal Bureau.

ANNUAL MAINTENANCE COST PER MILE OF PAVEMENT SURFACE.
(Prom State Reports.)

Latest Situ- Water
Avail.- Portland Rita- minous Bound
able Cement Brick. minous Ma- Ma- Grassi.

Report. Concrete. Concrete. cadatn. cadam.

Rhode Island 1928 $10.56   $109.25 $42.40
Ohio 1928 138.34 $369.13 354.22 391.60 $593.17
Indiana  • 1927 85.00 236.00 303.00 219.00 675.00 $570.00
Illinois 1929 69.66 226.92 900.88 137.90 373.97 *271.26
Washington 1928 89.00 191.00   208.00 310.00

Average   $78.51 $255.76 $416.84 $199.78 $547.38 *$383.75
* On light trave ed roads for which gravel is suitable. Under. heavy traffic

gravel road maintenance runs as high $1,000 a mile.

The 1930 Record of New Building Construction.
It is the common belief that in the general pros-

tration of trade the falling off in new building work
has been a conspicuous feature, and the statistics
bear out the statement. It is not true, however, that
the shrinkage in building activity has been the un-
derlying cause of trade prostration, as is so generally
asserted, and, indeed, so widely proclaimed. Work
of this kind had been undergoing gradual decline for
quite a while before there were manifestations of its
presence in a general trade relapse. In other words,
ordinary trade activity was fully maintained and
even kept growing, while new building work, as
measured by the yearly statistics, had already begun
to recede, and recede, too, in unmistakable fashion.
The point of importance is that trade activity pro-
ceeded quite unchecked, even though it no longer
found support in a growing volume of new construc-
tion work and even in face of a gradually diminish-
ing volume.
The fact mentioned deserves to be borne in mind

because such unusual efforts are now being made to
stimulate the building industry on the supposition
that this is the one thing needed to bring about a
general revival of trade. The chances appear to be
that the building industry is going to be most diffi-
cult of all to restore to its former vnlume, and even
if such restoration were easily possible, it is very
much to be doubted that that alone would suffice
to raise the general level of trade to the dimensions
reached in the period immediately preceding the
crash in the stock market in the autumn of 1929.
The phenomenal prosperity attained in the period
referred to was primarily the result of the gigantic
speculation in the stock market when everybody
counted upon attaining wealth and riches through
a continuous rise in stocks and when while thus
infatuated personal expenditures in everyday life
were on the same scale of extravagance and prof-
ligacy. These hectic times are not likely to return
in the near future, since the community has had a
sad awakening to the importance of the distinction

between real values and artificial values, so that
even if building operations could immediately be
raised to the old-time figures the stimulus afforded
by the unwonted stock market speculation would
still be lacking and it is to be hoped will always be
lacking.
As a matter of fact, building operations in recent

years have been following an independent course.
They lost their momentum far in advance of the time
when the momentum of general trade gained such
force as to get beyond control and eventuate in wide-
spread disaster and destruction, though in the gen-
eral breakdown building activity received a further
impetus in the downward direction and suffered new
collapse quite as severe as other lines of industrial
activity. The earlier slowing down of building work
is no doubt ascribable in great part to the fact that
in some parts of the country there was real estate
speculation quite as unsubstantial as the speculation
on the Stock Exchange. This real estate speculation
in most instances came to grief much sooner than
the speculation in the stock market, a conspicuous
exception, however, being the real estate speculation
in New York City and in particular in the Borough
of Manhattan, where the real estate boom held full
sway right up to the time when the stock market
itself collapsed„ but since then has fallen into a
collapse of its own.
We notice that the Federal Reserve Board at

Washington, in reviewing business conditions for
the calendar year 1930, in a statement given out last
week, observes that "during the entire period of
declining activity, which has lasted about 18 months
[15 months would in our view be more nearly accu-
rate.-Ed.] the major groups of American industries
most affected have been building, in which a decline
began as early as 1928, the automobile and steel
industries and their accessories, and the railroads,
which have reflected reduced activity in other lines
of industry." It will be noticed that the Reserve
Board mentions building first among the major
groups of American industries which have suffered
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declining activity and says that in that case the
decline began as early as 1928. In another part of
the Board's review the statement referred to is en-
larged upon and elaborated in it separate paragraph
wherein the Board expresses itself to the following
effect: "Building construction, which had increased
rapidly from 1921 to 1928, partly to supply housing
shortage created by the reduction in the volume of
building during the war, was one of the major fac-
tors in the expansion of business activity during
post-war years. When construction began to decline
late in 1928, gradually at first, and more rapidly
during 1929 and 1930, it was an important influence
in the recession of business." We quote the fore-
going not with a view to questioning the general
accuracy of the statement, but merely to point out
that the decline in building began, according to the
figures we compile, much earlier than in 1928, began,
in fact, in 1926, and we do this merely, as already
said, because we deem it important that undue sig-
nificance shall not be attached to the part played
by building in the general trade collapse which is
now enveloping the whole country and taking the
whole range of industries within its embrace.
It deserves to be noted at the outset that there

are two sets of records which are commonly used to
measure the course of building work, namely, the
statistics regarding engineering and construction
work, and the statistics which deal with the plans
filed with the local building departments. Our
compilations relate entirely to the latter, that is, to
the plans filed with the local building authorities
On the other hand ,the Federal Reserve Board, in
its comments, evidently has in mind the statistics
concerning engineering and construction work
which the F. W. Dodge Corp. gathers and compiles
in such a comprehensive manner.
The record of the building permits, which, as just

stated, form the basis of our tabulations, has been
one of continuous decline extending back over the
whole of the last five years, that is, covering all the
years since 1925, in which latter year the peak total
was reached—while the amount involved in engineer-
ing and construction contracts continued to expand
until 1929, when a setback occurred and has now
been followed in 1930 by huge contraction. In the
case of these engineering and construction contracts,
there was, prior to 1929, only a single exception to
the upward movement, namely, the year 1927, in
which year there was what might be called a mere
temporary halt or lull, the total for that year record-
ing some decrease, but not a decrease of any great
consequence.
We regard the long-continued preceding decline,

as shown by our tabulations, quite as significant
as the tremendous further shrinkage in 1930. We
get returns from 354 of the principal cities of the
country, and for these 354 cities the outlays involved
by the plans filed in 1925 represented a grand total
of $4,393,364,166, from which figure there was an
uninterrupted decline to 1929, when the total was
down to $3,096,839,460, and from this there has now
been a further drop to $1,776,623,053. The falling
off in the latest year, it should be observed, was
$1,320,216,407, and in the four years preceding taken
together was $1,296,524,706. If the 1930 shrinkage
of $1,320,216,407 was the result of the general trade
collapse, as it unquestionably was, the falling off
in the four years Preceding in the aggregate sum of
$1,296,524,706 occurred without interrupting general

trade activity, which during the whole of that time
continued steadily on the ascendant.
To repeat again, our figures of new building work

relate entirely to the plans filed with the local
authorities, on which permits are issued in accord-
ance with the varying requirements of State and
local laws for the prosecution of the work. They do
not include engineering projects, nor do they, as a
rule, include public works construction such as
sewers, subways and highway work in the nature
of bridges, grade crossing elimination, and the like,
and often do not include educational buildings,
social and recreational structures, and public hos-
pitals. This will readily explain why records of
contracts awarded, such as compiled( by the F. W.
Dodge Corp., invariably arrive at much larger totals
than those represented by the building plans or
permits which form the basis of our own compila-
tions. It will also explain why the yearly compari-
sons, in the case of these other records, did not until
1929 reveal the downward trend disclosed by our own
tabulations. Engineering projects involving, say,
public utilities in the nature of light, power and
similar enterprises, are dependent upon financial
conditions and financial developments, and these, as
everyone cognizant of the course of financial affairs
in recent years knows, were until the period of the
great breakdown in the autumn of 1929, all in the
direction of continued expansion. The extended
tabulations regarding the new capital flotations
which we presented in our issue of Jan. 17, furnish
incontrovertible proof on that point. These showed
an increase in the total of the new issues brought
out from $7,430,274,684 in the calendar year 1926 to
$11,592,164,029 in the calendar year 1929, with a
drop back to $7,676,307,577 in the calendar year
1930. Nevertheless, though our compilations relat-
ing to building permits do not include certain items
covered by the engineering and construction awards,
as compiled by the F. W. Dodge Corp., they disclose
a record of shrinkage in building work even more
pronounced than in the other case, and they are
illuminating in having shown the downward trend at
a much earlier period. For the whole of the last
five years since the trend disclosed by our figures
reflected a change—a change from a rising tide to
a receding tide—they show a reduction from a grand
total of $4,393,364466 in 1925 to $1,776,623,053 in
1930.
The aggregate falling off in the yearly outlays has

been no less than $2,616,741,113. On the other hand,
in the case of the figures prepared by the F. W.
Dodge Corp., the engineering and construction
awards for the 37 States east of the Rocky Moun-
tains reached an aggregate of $4,523,114,600 for the
calendar year 1930, as against $5,754,290,500 for the
calendar year 1929 and $6,628,286,100 for the cal-
endar year 1928, showing a falling off in these two
years (during which this set of figures records con-
traction) of $2,105,171,500.
As to which set of figures may be taken as best

representing the course of building work, there is
room for a difference of opinion. For ourselves, we
are inclined to think that the building figures which
we and a few others undertake to collect furnish a
better indication of the course of new building work
than the records of contracts awarded, though it is
not to be denied that these latter have a peculiar
value of their own. In the first place, building per-
mits deal with distinctively building work, and, in
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the second place, inasmuch as they represent pro-
jected work more largely than work actually begun,
they are a much more valuable Indication of inten-
tions with respect to the immediate future. When
award of a contract has been made, it almost in-
variably means that work will commence close upon
the heels of the award. Not so when a plan is filed
for a new building or for building work. Numerous
considerations may, and often do, intervene to post-
pone the actual carrying out of the plans, and in
most cages the contract for the work still remains
to be awarded at some near of remote date. Thus
it is unmistakably true that intentions with respect
to new building work are more clearly and more
definitely reflected by the building permit figures
than by the other figures referred to.
For the present it is sufficient to know that ac-

cording to either set of figures new building work
in 1930 was on a greatly reduced scale. Our total
for 1930 covering building permits at $1,776,623,053
is the smallest of any year back to 1920, when the
outlay involved in the building permits was $1,634,-
378,397. The Dodge figures at $4,523;114,600 were
the smallest of any year back to 1923, when the engi-
neering and construction awards for the 12 months
reached an aggregate of $4,032,390,000. As to the
bearing of all this on the present situation we wish
to repeat what we said in reviewing the figures for
1929, only with greatly increased emphasis, that we
regard the circumstance that building work has suf-
fered such tremendous slowing down as no occasion
for regret, but rather as reason for distinct satisfac-
tion, inasmuch as it is conclusive proof that in the
inevitable readjustment which the business depres-
sion and the return to saner views has made neces-
sary, not only on its own account but equally so
because it has destroyed the illusions upon which so
much of the phenomenal industrial activity of the
years prior to the collapse was predicated, build-
ing activity has made full headway in the process of
adjustment, obviating the need of further retracing
of steps back to the normal. And the fact that the
two sets of building statistics, at least for the last
two years, are in entire accord in registering huge
decline, makes the evidence on that point all the
stronger and all the more conclusive.
In a word, the building industry may be assumed

to have passed through the worst of the period of
setback and relapse, though this does not imply that
all sections of the country have proceeded in equal
degree in a return to the normal status from the
unhealthy and unduly stimulated expansion of the
previous years. At all events, however, the cor-
rective process has now been a long time under way
and has worked a wonderful transformation in pre-
viously prevailing conditions in the building indus-
try. This can be affirmed even as regards New York
City, where building activity had been maintained
at virtually full volume even during 1929. For sev-
eral successive years the building permits in the
Greater New York had covered aggregate outlay of
$1,000,000,000 a year, or close to that figure, the
amount for 1929 having been $960,091,743; for 1928,
$937,637,139; for 1927, $880,746,413; for 1926,
$1,060,051,394, and for 1925, $1,008,571,342. In 1930,
however, the amount dropped to only $407,067,669,
and the falling off was especially heavy in the Bor-
ough of Manhattan, where the building outlay
dropped to only $198,662,088 from $622,434,7115 in
1929. Proportionately heavy reductions also oc-

curred in the other boroughs of the Greater City, the
amount for the Borough of Brooklyn for 1930 being
only $73,903,136 against $149,343,306 for 1929; $202,-
223,346 for 1928, and $225,443,224 and $288,868,987
for 1927 and 1926, respectively; for the Borough of
the Bronx, $56,115,642 in 1930, comparing with $89,-
416,707 in 1929, $189,824,853 in 1928, and $214,-
855,456 back in 1926; for Queens, $70,044,381 in '1930
as against $87,478,012 in 1929, $146,509,564 in 1928,
$179,624,011 in 1927, and $192,803,601 in 1926.

Before proceeding further with the details of our
own figures relating to building permits, some points
of interest are found in the F. W. Dodge Corp. fig-
ures dealing with engineering and construction
awards when the figures are brought together for a
series of years—we mean aside from the large fall-
ing off in the grand totals during the last two years
to which we have already referred. The Dodge Corp.
classifies the construction contracts according to
the classes of buildings, and in the following table
we carry the figures thus classified back for a series
of years:

CONTRACTS AWARDED.*
•

1930. 1929. 1928. 1927.

Commercial bulidinga____ 628,809,500 932,688,400 884,609,600 932,911,300
Industrial buildings 459,942,600 756,512,400 635,390,300 494,048,800
Educational buildings_ _ _ . 376,051,200 381,908,000 398,997,300 379,795,700
Hospitals and institutions 163,120,600 152,243,700 164,728,200 162,475,000
Public buildings 139,814.600 120,777,900 76,244,600 79,467,600
Religious, &c 92,837,100 106,111,200 127,947,400 156,491,000
Social, &c 113,298,400 140,019,400 214,120,800 260,714.100

Non-residential 1,973,874,000 2,590,221,000 2,502,038,200 2,465,903,500
*Residential buildings 1,101,312,500 1,915.727,5002,788,317,400 2,573,316,900

Total buildings 3,075,186,500 4,505.948,500 5.290,355,600 5,039,220.400
Public works, &c 1,447,928,100 1,248,342,000 1,337,930,500 1,263,834.700

Total construction..  4,523,114,600 5,754,290,500 6,628,286.100 6.303.055.100

Note.—Milltary and Naval buildings are now Included under the general class
Public Buildings.
* Includes projects without general contractors, sub-contracts being let directly

by owners or architects.

The first point to attract attention in the fore-
going is the big falling off disclosed in the amounts
for the residential buildings, and in the commercial
and industrial buildings, the types of buildings
which would find largest representation in our
tables of building permits. According to these
Dodge figures residential buildings for which con-
tracts were awarded in 1930 involved an outlay of
only $1,101,312,500 against $1,916,727,500 in 1929
and $2,788,317,400 in 1928. Commercial buildings
represented a cost of $628,809,500 in 1930 against
$932,688,400 in 1929, while industrial buildings cov-
ered expenditures of $469,942,600 in 1930 against
$756,512,400 in 1929. On the other hand, public
works outlays, which President Hoover and other
public officials have been especially engaged in pro-
moting, actually represented a larger outlay in 1930
than in 1929 and earlier years, thereby testifying to
the success of these efforts. The outlays for public
works, &c., reached $1,447,928,100 in 1930 against
$1,248,342,000 in 1929 and $1,337,930,500 in 1928.
Educational buildings, public buildings and hos-
pitals and institutions which would all be largely,
if not entirely, under control of the public authori-
ties, have also been maintained at close to the figures
of other recent years or in excess of them. Educa-
tional buildings are down for $376,051,200 in 1930,
$381,908,000 in 1929, $398,997,300 in 1928, and $379,-
795,700 in 1927. Hospitals and institutions are
down for $163,120,600 in 1930, $152,203,700 for 1929,
$164,728,200 for 1928, and $162,475,000 for 1927,
while public buildings have $139,814,600 to their
credit in 1930 against $120,777,900 in 1929, $76,-
244,600 in 1928, and $79,467,600 in 1927.

Returning to a consideration of our tabulations
of building permits, it is of interest to note that when

A
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the cities are classified according to geographical
divisions, heavy falling off is found in all parts of
the country. This has reference to the comparison
with the previous year standing by itself, and is
greatly emphasized when comparison is with the
earlier years, and especially with 1925, when every
geographical group recorded peak figures of build-
ing. The Greater New York, taken separately from
the group in which it belongs, shows a larger ratio
of decline as compared with 1929 than any group in
the country, its falling off reaching no less than
57.61%, but this city, as already shown, had suf-
fered virtually no loss in the years immediately
preceding. In the different geographical groups
apart from New York City, the ratio of decrease in
1930 from 1929 runs between 22.33% in the Pacific
group and 47.48% in the Middle Western group.
As compared with the peak figures of 1925, the 1930
amounts are in no case larger than one-half those for
the earlier year, and in some cases barely one-third
of those of 1925. Thus the New England group has
a total of only $154,011,851 in 1930 against $221,-
048,860 in 1929 and $328,126,502 in 1925; the Middle
Atlantic group $325,491,320 in 1930 against $525,-
326,750 in 1929 and $768,179,693 in 1925; the Middle
Western $350,826,501 in 1930 against $667,961,412
in 1929 and $1,101,831,475 in 1925; the other West-
ern $125,723,919 in 1930 against $164,763,686 in
1929 and $262,297,691 in 1925; the Pacific group
$231,878,275 in 1930 against $298,445,124 in 1929 and
$472,616,154 in 1925, and the Southern group $181,-

623,518 in 1930 against $259,201,885 in 1929 and
$451,741,309 in 1925. It has already been indicated

that for the entire body of 354 cities contributing

returns, the grand total for 1930 is only $1,776,-
623,053 against $3,096,839,460 in 1929 and $4,393,-

364,166 in 1925. The following furnishes a compari-

son for the different geographical divisions of the
country for the last eight years:

1930. 1929.
Inc. or
Dec. 1928. 1927.

$ $ % $ $
NewjEngland (60) 154.011 851 221,048,860-30.3 234,656,096 258,140,426
Mid. Atlantic (72) 325,491,320 625,326,7.50-38.07 619,562,863 671,922,911
Mid. Western (66) 350,826,501 667,961,412—47.48 855,597,452 944,020,904
Other Western (45) 125,723,919 164,763,686 —23.70 186,147,062 174,055,786
Pacific (50) 231,878,275 298,445,124-22.33 315,638,136 376,710,783
Southern (60) 181,623,518 259,201,885-29.93 341,538,136 345,439,047

Total (353)1,369,555,384 2,136,747.717-35.932,563,093,311 2,770,289,857

NewrYork Qty.__ 407,067,669 960,091,743-57.61 937.637,139 880,746,413

Total all_ _13541 1.775.823 05330011839.480—42.643.500.730.450 3.651.036.270

1926. 1925. 1924. 1923.

8 3 $ $
New England (60) 264,938.767 328,126,502 286,770,998 231,963,109
Middle Atlantic (72) 738,063.732 768.179,693 658,618,361 586.343,103
Middle Western (66) 1,001,879,097 1,101,831.475 848,616,574 847,158,645
Other Western (45) 199.922,916 262,297,691 213,060,415 247.518.548
Pacific (50) 419.876,044 472,616,154 427,005,231 448,366,999
Southern (60) 439.232,903 451,741,309 334,085,044 302,557,391

Total (353)
r 66014

3,061.913,459 3,384,792,814 2,768,156,623 2,663,907,795

1,060,051,394 1,008,571,342 846.505,817 785,557,945NewlYork:Clty 

I Total all (354)4.121.964.853 4.393.364.166 3.614.652.440 3.449.465.746

The falling off in 1930 may be said to have con-

tinued through all the different months of the year

up to the very close. We ourselves have not under-

taken the preparation of any compilations for the

separate months, but the monthly records of S. W.

Straus & Co., which are compiled along the same

lines as our own, though embracing some minor

cities which we do not undertake to include in our

own statement and which do not swell the totals

greatly, show for December 1930 an aggregate of

$131,517,705 against $152,157,988 for December 1929

and $254,039,456 for December 1928. For November

1930 the Straus figures reported total building per.

nuts footing up $130,539,595 in 1930 against $194,-
289,502 in November 1929 and $268,499,135 in 1928.
For October '1930 the amount was $150,751,374
against $250,583,028 in 1929 and $292,359,188
in 1928.
The Southern group of cities perhaps attracts

special attention because of the interest attaching to
the Florida cities. These Florida cities, with the
single exception of Pensacola, all suffered further
contraction in 1930, and the reduced totals for 1929
make a striking contrast with those for the years
when the real estate boom flourished. Miami shows
a total for 1930 of only $2,159,496 as against no less
than $60,026,260 in 1925; St. Petersburg for 1930 is
down to only $797,525, at which figure comparison
is with $24,081,700 in 1925; Tampa reports for 1930
permits issued involving only $1,293,961 as against
$23,418,836 in 1925; at Jacksonville the aggregate
for 1930 is only $1,594,351, which compares with $21,-
393,945 in 1926 and $14,760,711 in 1925. Many other
Southern cities make equally poor comparisons with
earlier years. Birmingham, Ala., at $3,185,698 for
1930 compares with $10,401,370 for 1929 and with
$22,862,203 in 1927 and $22,263,116 in 1926. At-
lanta, Ga., has to its credit building permits for 1930
footing up only $8,924,099 as against $13,312,611 in
1929 and $27,580,541 in 1928. Houston, Tex., pro-
vided for only $17,264,993 in new buildings in 1930
against $29,526,810 in 1929, $35,319,503 in 1928, and
$35,040,010 in 1925. On the other hand, Dallas
shows increased building work in 1930, and so does
San Antonio. Dallas planned an outlay of $11,135,911
in 1930 against $9,548,889 in 1929, but back in 1925
had $28,379,558 to its credit. San Antonio provided
for $8,511,555 of new work in 1930 against $3,111,385
in 1925, •but this last was a falling off from $16,-
408,035 in 1928. Oklahoma City and Tulsa, in Okla-
homa, which had shown marked development in
1929, both suffered considerable reductions in 1930,
Oklahoma City planning an expenditure for build-
ing work of $20,604,772 in 1930 against $24,374,100
in 1929, but only $18,128,653 in 1928 and $6,751,775
back in 1925. Tulsa in its plans provided for ex-
penditures of only $8,166,839 in 1930 against $17,-
481,592 in 1929, but comparing with only $7,615,428
in 1926.
Among the larger cities of the country, virtually

all provided greatly reduced outlays. At Boston the
total for 1930 is only $24,882,551 against $51,223,171
in 1929, $55,445,025 in 1928, $56,809,204 in 1927, and
$70,718,365 in 1925. In Connecticut, New Haven
is one of the places which is doing an increased
amount of building work, the expenditures planned
for 1930 having been $16,406,195 against $13,284,494
for 1929 and $8,054,927 for 1928. Hartford, on the
other hand, saw its total reduced last year from
$16,922,868 in 1929 to $6,458,883 in 1930. Phila-
delphia saw its total further reduced from $106,-
228,915 in 1929 to $55,267,390 in 1930; in 1925 Phila-
delphia's total of new building work was no less
than $170,913,530; the city's 1930 total is the small-
est since 1921. Chicago has also suffered a further
tremendous shrinkage, its total of new building
work for 1930 having been only $79,613,400 against
$202,286,800 in 1929 and $360,804,250 in 1925. De-
troit likewise has suffered a further great diminu-
tion, with only $48,369,293 for 1930 against $100,-
542,497 in 1929 and $183,721,438 and $180,132,528 in
1926 and 1925, respectively. Among Ohio cities
Cincipnati is an Li-ceptinn to the rule, with $40..
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4)68,782 of new work in 1930 against $35,677,417 in

1929. Cleveland, on the other hand, sees its total

down to $32,440,000 in 1930 against $37,782,500 in

1929 and $54,592,425 in 1928. Milwaukee is down

to $32,334,512 for 1930 as against $46,656,912 in 1929

and $45,538,857 in 1928. St. Louis has only $17,-

347,865 to its credit in 1930 against $27,330,623 in

1929 and $42,813,495 in 1928. Out on the Pacific

Coast Los Angeles and San Francisco both suffered

further reductions in 1930, the amount for the for-

mer city dropping to $74,088,825 against $93,016,160

in 1929, as much as $152,636,436 in 1925 and no less

than $200,133,181 in 1923; while San Francisco re-

ports only $22,726,994 of new work in 1930 against

$33,682,025 in 1929 and $57,953,948 in 1926.

Considerable interest always attaches to the

course of building at the nearby Jersey cities, as

these really constitute outlying sections of the metro-

politan district, and interest is also keen as to the

building growth at cities like Yonkers, White Plains,

New Rochelle and Mount Vernon which get the over-

flow of part of the population from the Greater New

York. Here the '1930 totals in all cases fall below

those of 1929 and these latter in turn were quite

generally lower than those for 1928. Yonkers which

had been forging ahead with great rapidity and for

1928 had established a new high peak for projected

new building work at $37,692,877, in 1929 dropped

back to $21,489,219 and in 1930 fell to only $9,893,-

303. New Rochelle suffered a similar experience

with only $3,616,387 to its credit for 1930 against

$7,664,597 for 1929 and $11,357,809 for 1928. Mount

Vernon sustained further contraction in 1930 on top

of heavy previous losses extending back many years;
its total for 1930 being only $4,197,164 against $6,-

179,243 in 1929; $14,280,949 in 1928; $16,776,052 in

1927 and $24,766,256 in 1926. White Plains has had

the common experience, and shows new buildings for

1930 valued at only $6,001,825, against $7,194,967 in

1929; $12,633,281 in 1928; $10,147,692 in 1927 and

$14,152,143 in 1926.
At the Jersey cities also contraction was again

everywhere the rule. Newark in 1930 provided for

only $10,199,323 of new buildings, against $30,538,-

825 in 1929, $36,246,382 in 1928 and $52,632,698 in

1927. Elizabeth's 1930 total is down to $2,186,365,

against $4,626,348 in 1929, $5,334,906 in 1928, and

$10,641,384 in 1927. East Orange shows new building

work of only $2,678,736, against $6,011,178 in 1929;

$7,06,066 in 1928 and $12,319,119 in 1927. Mont-

clair shows only $1,939,867 for 1930, against $3,668,-
361 in 1929, $4,708,962 in 1928 and $5,460,079 in 1927.

West Orange likewise suffered a further reduction
in 1930. Jersey City, which in 1929 formed an excep-
tion to the general rule of decrease, in 1930 joined all
the rest in the downward procession. It shows only
$12,231,639 of new building work planned in 1930,
against $15,396,866 in 1929, $12,895,094 in 1928 and
$21,284,814 in 1925.

Considering now the relation of New York City

(the Greater New York) to the grand total of the
building work for the whole country, the City's pro-

portion of the whole which was sharply increased in

1929 when New York City showed its volume of new

building work maintained at nearly peak figures, in

1930 fell back to normal figures. In 1929 the City's

proportion of the whole, for the reason stated, ran

up to 31.01%, or the largest figure in all the years

since we have been keeping the record. In 1930, on

the other hand, with building in New York City

sharing in the general contraction to a greater extent

than the rest of the country, the ratio dropped back

to 22.91%, which was about the percentage seven to

eight years before, and means that New York City

is no longer gaining on the rest of the country. The

changes in the yearly percentages are very interest-

ing and in the following we furnish a record of the

comparisons for the last 25 years. In our comments

on the figures for 1929 we indicated the influences

that were operative in the different years to produce

the sharp variations disclosed in some of the years.

Year.
No. of
Mee. New York.

PerCent
Whole. Outelde Ones. Total AU.

C
O
 

1
1
1
.
1
1
1
1
1
1
1
1
1
1
,
1
i
1
1
.
1
1
 354 407,067,669 22.91 1,369.555,384 1,776,623.053

354 960,091,743 31.01 2,136.747,717 3,096,839,460

354 937,637,139 26.78 2,563,093.311 3,500,730,450

354 880,746.413 24.14 2,770.289,853 3.651,036,266

354 1,060,051,394 25.73 3,061,913,459 4,121,964,853

354 1,008,671,342 22.97 3,384,792,814 4,393,364,156

354 846,505,817 22.88 2.855.629,518 3,702,135.335

810 785,557,945 22.77 2,663.907.795 3,449.465.740

808 638,569,809 22.74 2,169,314,914 2.807.884.753

307 476,827,194 25.50 1,393,407.781 1,869.694.975

806 290.828,942 17.79 1,343.549,455 1.834.878.897

297 261,500.189 17 26 1,253,554.036 1,515,054.225

287 56,500,495 11.14 450.859.008 507.859.508

277 103,068,798 12.54 718.970,094 822.038.892

273 221,293,974 19.58 910,278,381 1,131.572,855

284 172,945,720 18.56 758,991,580 931,937,300

284 138,115,266 15.49 753,730,258 891,845,524

273 162,942,285 16.61 818,029,278 980.971.563

235 228,601.308 22.25 798,913,875 1.027.515.183

235 200,325,288 20.81 762,174,380 962.499,668

223 213.848,617 21.88 763,368.183 977.216,800

209 273.108,030 26.94 740.677,942 1,013.785.972

206 174.757.619 23.94 555.324.252 730.081.871

22 197.618,715
GAInAA ARO

24.63
02 ft,

604,671,736
'CAA AQA 292

802.290.451
RARKA1 2R1

We have also again compiled the building statis-

tics for the Dominion of Canada. It seems almost

needless to say that the Dominion's experience in

recording a sharp falling off in 1930, as compared

with 1929, has been an exact duplicate of that of the

United States. There is this difference, however,

that in the case of the United States the decrease in

1930,speaking of the cities collectively, followed de-

creases in 1929 as already pointed out, and decreases

likewise in previous years back to 1825, whereas in

the case of the Dominion in comparing with 1929 we

are comparing with peak totals. Taking Eastern

and Western Canada combined the new building

work increased steadily from $113,624,774 in 1925

to $226,211,127 in 1929, having thus in this period

of four years almost exactly doubled. Now for 1930

there has been a drop back to $165,671,664. In other

words there has been in 1930 a shrinkage from totals

previously enlarged in amount of almost 100%, of

26.82%. The decline has been heavier in Western

Canada than in Eastern Canada, which was to be

expected, seeing that Western !Canada comprises the

great wheat raising provinces, which had to contend

with utter collapse in wheat values, in addition to

general business depression. Only $120,100,268 of

building work was planned in the 38 cities of East-

ern Canada in 1930 against $152,339,512 in 1929,

being a decrease of 21.16%, while the amount for

the '19 cities in Western Canada is down to $45,571,-

396 for 1930 as against $73,871,616 in 1929, the ratio

of decline being 38.32%. The Vancouver total in

British Columbia is $14,645,206 for 1930, against

$21,572,727 for 1929, but comparing with only $12-

777,293 in 1928. In Eastern Canada the amount for

Montreal is $37,504,590 for 1930, against $46,086,383

for 1928, a decrease of 18.62%, while at Toronto the

amount for 1930 is $30,095,589, against $47,646,314

for 1929, a falling off of 36.84%, and this was after

a fall in 1929 from $51,607,188 in '1928.

We now add our very elaborate and very compre-

hensive detailed compilation covering the whole

of the past 13 years and embracing all of the lead-

ing cities in the United States as also those in the

Dominion.
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UNITED STATES BUILDING OPERATIONS.

1930. 1929.
Inc. or
Dec. 1928. 1927. 1928. 1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918.

New York City-
Manhattan 
Bronx 
Brooklyn 
Queens 
Richmond 

$

198.662,088
56.115,642
73.903,136
70,044,381
8,342,422

$*''

622,434.715
89.416,707
149.343,306
87,478,012
11.419,003

,,

-68.10
-37.25
-50.51
-19.82
-26.91

$

381,377.243
189,824.853
202,223,346
146.509.564
17,702.133

$

290,320,563
172,588,681
225,4'9,224
179,624.011
12,769,934

$

341.255,890
214,855,056
288.868,987
192,803.601
15.440.560

$

398,931,402
157,601.066
258.914,583
179.409.536
13.714,755

S

286.653.202
133.515.973
242,918,892
165.400.100
18,017.650

$

204.032,279
128.427.577
284,215,480
156,317,300
12,565,309

$

165,195.601
113,181.890
211,627.417
136.721.778
11,843.123

$

144.605.451
75,667.896
162.132.747
83,133,933
10,747.167

$

139.199,563
22,324,741
80.931.166
42.650,472
5.723.000

S

106.773,373
23,383,799
77.485.670
49,122.617
4,734.721

$

17.697.650
5,207,320

23,234,539
6.822.205
3.538.781Total N. Y. C 

New England States-le.-Portland 

T. H.-Manchester 

rt.-Burlington 

viass.-Att1eboro 
Beverly 
Boston 
Brockton 
Brookline 
Cambridge 
Chelsea 
Chicopee 
Everett 
Fall River 
Fitchburg 
Haverhill 
Holyoke 
Lawrence 
Long Meadow 
Lowell Lynn 
Medford 
New Bedford 
Newton 
North Adams 
Northampton 
Pittsfield 
Quincy 
Revere 
Salem 
Somerville 
80ring-field 
Waltham 
Westfield 
Worcester 

Conn.--Ansonla 
Bridgeport 
Bristol 
Danbury 
Hamden 
Hartford 
Manchester_
Meriden 
MIddletovrn 
New Britain 
New Haven 
New London 
Norwalk 
Norwich 
Shelt.4.n 
Stamford 
Stratford 
Torrington 
Waterbury 
West Hartford 
West Haven 
Willimantic 

R. 1.-Central Falls 
Pawtucket 
Providence) 

Total New England:
59 cities 
60 cities 

407,067,669

1.566,831

774.302

1,555.700

*500.000
681.653

24.882,551
1.113,417
3,688.061
11.063.211

202.435
354,935

1.523,580
777.636
879.320
340.860

1.703.095
591,372
597,950

1.144,424
3.115,586
1.133.678
1.656.466
982,463

5.884.777
426,950
893.156

1.732,290
2,758.729
694.901

1.161.595
1.380,406
5,668,263
1.1730.946
434.894

6.328.166

.800,000
3.235,022
902.279

1.223,391
1554,811
6.458.883
372,245
950,524

1.073.418
926.164

16,406.195
1.273,120
2.365,724
392.930
180.145

2.640,490
1,341.410
1.113.772
2.138,224
4.563,664
1.156,592
289.530

154.780
1,694,125

10.879.814

960.091.743

2.133.188

1.241.253

842.675

875,521
1,255.818

51,223,171
1.466.834
5.037.713

12,166.140
748,521

1.456.255
1.125.782
792.256
540.954
390.640

1,256.295
857,696
711,450
696,330

3.941,999
1.878,948
3.943.495
788.555

6.865,796
375,075

1.651,789
3.371,784
4.565.448
730.375

1,792.339
3.086.154
5,095.049
2.446,265
650.000

7.411.888

*1.500.000
5,584,499
2.306.789
1,35/.707
2.030,898
16.922.868

833.905
1.278.280
1,148.005
1.863,299

13.284.494
1.613,393
3.518,745
392.845
175.160

4.741,754
1.660,274
1.453.820
3,000.950
6.315,939
2.000,000
412,225

821.856
1.994,925

14.943.495

-57.61

-26.59

-37.64

+81.66

-42.89
-15.66
-51.43
-24.08
-26.77
-9.05
-72.96
-75.69
+35.37
-185
+62.56
-12.76
+35.58
-31.06
-15.96
+64.35
-20.96
-39.69
-58.01
+24.57
-14.29
+13.84
-45.92
-48.63
-39.59
-4.86
-35.22
-55.29
+11.24
-29.28
-33.11
-14.62

-46.67
-42.07
-60.89
-9.88
-23.45
-61.88
-55.37
-25.67
-6.54
-50.31
+23.41
-21.05

32.78
+0.02
+7.15

-44.36
-19.22
-23.22
-28.74
-27.75
-42.20
-29.79

-81.18
-15.06
-27.25

937.637.139

2.738,886

1,375,983

749,800

735.945
1,382,885

55.445.025
1,725,858
6,291,422
7.289,432
1,147,515
1.294.190
1.760,759
2.835,644
822,350
554.065

1,260,200
613.345
713.100
941,750

3,786,804
2.892.942
4,514.923
1.068./152

10.807.643
666.520

1,242.893
1.900,140
6.052.953
1.227,142
1,727.325
3.513,417
5,976.799
*2.500.000
*700,000
7.705.012

*2.000.000
6.129.918
1.982,727
1.185,952
2.481,151
12.936.234
1.297.681
1.277,721
1.136.909
3.482.974
8.054,927
2.193.342
4,781,698
774.236
215,865

5,179,238
.900,000
1.075.520
3.488,300
6,445.061
2,432,252

50.450

349,338
2.827.964
16,015.119

880.746,413

2.326.793

1.908.592

903,320

678.126
1.082,700

56,809.204
1,374,359
5,902,440
9,234,767
855,060

1.175.460
2,044,330
1.845,893
637,975
009,625

2.044,200
1,261,094
650,750
963,710

3,857.775
3,800.013
4.370,512
1.412,952

10,138,606
578,685
908,652

1.653,240
5.832,906
1,789.220
2.723,745
3,385,850
8,855.819
2,344,685
706.764

8,812,324

*2.400,000
5.429,415
2.098.471
2.730.920
2,254,514
17,798,928

792,575
1,569,416
1.780.393
4.454,458
12.487.432
1.801,240
3.592,009
606.243
255,800

8.311.717
968,886

1.220.333
4.916,611
6,317,738
2.013,069
300.655

752.130
3.502,683

23.113.069

1.060.051,394

4,245.238

1.369,930

1.148.400

1.100.000
907.684

51.484.404
1,879,405
4,951.499
8.289,842
1,030,249
1,544.560
3,48.5,255
2,173,561
1,563,888
844.715

2.607.175
1.745.552
622,400

1,574.635
4,612,145
3.800.093
5.743.860
2.309,935
8,393.054
386889

1.125,735
1,919,850
6.205,276
1,694,387
2.106,125
5.065.991
8,733,706
2.797.920
914,713

12.980.557

2,000,000
3.861,218
1.487,971
1.136.710
1,880.630

16.829.158
975.120

1.231.687
1.373.367
6,982,728
13,182,785
1,276.815
3.054,352
417,936
128,525

4,436.758
751,718

1.090,658
5.261.715
5.478.209
1,692.795
212,455

1.165.780
3.838.228
23.780.900

1,008.571.342

2.012,949

2.361.120

1,094,600

1,176.424
812.432

70,718.365
1,811.112
9.805,641
12.070,704

981,979
3,675.785
2.183,747
3,772,090
2.127,714
667,050

3.348.150
3.072.230
614.500

2.597.419
4.674.993
3.005.811
5.612.172
8.339.300
12.297.313

419,372
1,503.475
2.777,859
8.288.031
1.614,045
2,186,900
5,653.030
15,002,140
2,678,226
1,063,089

18,089,639

2,000,000
4.308.312
1.045.835
1.707.461
2,348.263

22.130.193
2.360,820
1.261,320
941.140

7.903.466
8,345.366
1,556.630
3.513.204
1.372.875
211,868

5.143.229
543.330
600,000

5,993.095
4,423.014
2,658,601
633,998

1.074.681
5,199.1195

22.748 590

848.505,817

3.112.183

2.649.093

409,200

493.082
1.239,375

53.031,931
2.441.250
9,339,973
8,369,912
2,161.204
3,540,445
3.760.150
4,449.894
1,641.862
713.605

3,575.918
3,762.864
525.650

2.820,687
3,852,550
3.372,580
4.326.420
6.837,400
8.646.331
340.290
725.800

2.722,545
5.693.819
2.083.571
3.098.445
3.604,730
13,100,219
1.501,550
600.000

14.789,133

1.600.000
3,202,407
1.663,854
1,157.752
3,082.257
18,824,463
2,754,031
2,368.348
680.605

5.961,775
8.372.250
1,608.387
2.777,251
602.063
450,800

3,846.970
558,681
500.000

4.029,190
4.624,354
2.365.247
355,875

606.680
3,440.448
25.381,700

785.557.945

4,528,938

2,083.308

462,400

526.459
1.471,675

40,675.558
2,205.068
6,638,275
5,341,128
1,120.125
2,578,690
1,468,770
5.467,027
1,113.088
1,025,910
3,322,175
7,798,621
708.905

4.026.391
3,019,272
2.357,618
3,481.678
9.062.700
6.821.418
314,965

1,667.850
1.402,105
4,866.812
1.318,785
1,229.975
3.185.356
10.997.661
1,667.321
599.552

11.136.653

1.500,000
4.207.527
1,600,000
575.703

1.500.000
9.281.352
2,082.003
909,442
500,000

3.297.397
8.934.663
479.625

9.678,063
669.197
324,955

3.724.251
225,495
400.000

2.776.757
3.279.989
1.477,082
500,000

716.925
4.836.114

22,472.400

638,569.809

3.079.749

2.085.000

394,450

400,000
499.240

57.496,972
1,006,252
8.465.850
4.695,879
742.284

1.813,941
2.011,737
5,027,737
1.057,140
1,286,050
2.588,465
5.626,179
600,000

2.901.174
1.560.673
1.901.439
3.210,330
7.057.240
6.747.432
337.280
112.050

1,628.115
3.970.651
1,166.635
988,333

3,136,602
9,077,645
1.561,863
163,525

8,227.786

1.400.000
2,259,998
1.500,000
535.870

1.379,005
8,693.130
1,164.866
1.171.299
400,000

3,763,112
9,625,918
827.175

800.000
183.355

2.665.019
700,000
315.000

2,457,075
4.025.465
1,110.348
225,000

655,622
2,520,835
17,462,100

476.287.194

1.538.243

1,164,866

206.900

300.000
434,223

24.048.803
1,633,699
3,455,249
1,866,180
620,520
995,255
694.905

1,704.213
1,138.874
773,180

1.034.697
3,037,495
600.000

1.579,784
1,356.101
1.248.250
1.348.191
3.847,006
3.496.516
238,985
809,000
794.758

1.902,593
847.753
684.514

1.838.465
5,669.634
754,402
500,000

6,706,371

1.400,000
3,095.170
1.500,000
468.803
796,947

7.827,216
899.780
981.050
348.896

1.602,169
6,487,808
329,175

800.000
154,250

1.800,000
700.000
500,000

3.179.325
2,292,935
1,339,460
300.000

324.398
2.115,287

13.9-17,100

290.828.942

1.392,121

2.612.795

237,450

500.000
424,340

28.167.253
1,564,289
2,572,963
5,277,611
572,258
843.000
740.985

3.076.255
1,722.395
1.121.050
3.352.595
2,544,191
600.000

4.981.378
1.033.175
1.149.475
1.333.189
5.943.414
2,926,721
335.760
750.920
428.875

2.022.748
521.645
539.701

1.384,456
6.675.054
539.050
500,000

6,748,086

1,304,570
5.295,255
1,522.775
625.715
635.285

20.956,766
1.056.410
1.326.075
371,188

2.578.339
5,134,343
528,840

762,925
148.250

1.793,414
695.730
428,280

3,969,090
3,034.729
1,215,853
325,000

359,770
1.736.600

10.084,200

261.500.189

2,059,300

1,784,815

392.300

400,000
655,205

23.520.855
1.146.088
3.086,400
4,299.818
560.172

1.628.150
928,700

1.800.000
1.065.885
1.324.975
1.875.990
1.738.061
450.000

3,352.710
1.949,066
713,049

1.174.156
7.005.420
3.569,399
230.850
510.000
746.550

2.159.697
552.285
859,440
773,099

5,879.845
509,615
300,000

5,925,164

533.627
3.835.339
1,862.075
555,794
844.043

8,351.521
300,000

1.232.800
170.410

3.832,320
8.910.917
1.456.320

277.200
200.575

1,299,406
888,895
419,463

4.967.867
2.234.850
867,688
350,000

275,000
1.621.385
8.309,100

56.500,495

601.562

317.482

187,050

150,000
102.440

7,706.190
280.120
635.400

2.178,718
225,400
248,085
242.836
225.000
364.546
575.525
220.795

1.835.764
300.000

1.342.122
361.670
400.820
211.505
976.664
462,423
200.000
208.315
185.397

3,915,769
261.565
188.793
428,940

1,598.423
141,808
150.000

2,080.869

234.615
3.211,839
225,935
251.571
536.285

2,254.983
250,000
62.565
40,261

912.135
3.219.558
726.105

88,250
117.950
529.668
434.413
197.429

3,854,470
586,325
349.435
100,000

84,781
552,492

4,986.000

151.646.127
154.011.851

219.521.751
221,048,860

-30.94
-30.32

229.874.398
234.656.096

258.140,426
254.548.417

261.884.415
264 938.767 

324.613.298
328.126,502

286,770,998
289.548.249

231.963.109
234.641.172

219.395.890
 . -

132.059.384 161.024.600
_,.. - - - -

138.503.269 53,290.939
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UNITED STATES BUILDING OPERATIONS-(Continued).

1930. 1929.
Inc. or
Dec. 1928. 1927. 1926. 1925. 1924. 1923 1922. 1921. 1920. 1919. 1918.

Middle Atlantic States
New York-Albany 
Auburn 
Binghamton 
Buffalo 
Elmira 
Jamestown 
Kingston 
Middletown 
Mount Vernon 
Newburgh  
New Rochelle 
Niagara Falls 
Poughkeepsie 
Rochester 
Schenectady 
Syracuse 
Troy 
Utica 
Watertown 
White Plains 
Yonkers  

N. J.-Atlantic City 
Bayonne 
Bloomfield 
Caldwell 
Camden  
Clifton  
East Orange 
Elizabeth 
Hackensack 
Hoboken 
Irvington1.600.480
Jersey City 
Kearney 
Montclair 
Newark 
New Brunswick 
Orange  
Passaic 
Paterson 
Plainfield  
South orange 
Trenton  
West Orange 

Pa.-Allentown 
Altoona 
Bethlehem 
Bradford 
Chester 
Easton  
Erie 
Harrisburg 
Hazleton 
Lancaster 
Philadelphia 
Pittsburgh 
Pottsville 
Reading 
Scranton 
Wilkes-Barre 
Wilkensburg 
Williamsport 
York 

Del.-Wilmington_ 

Md.-Baltimore 
Cumberland 
Frederick 

D. 0.-Washington 

W. Va.-Charleston 
Clarksburg 
Huntington 
Wheeling 

Total Middle Atlantic:
66 cities 
72 clam 

$

10.596.246
1.142,503
2.405,723
17.303.110
1.846,553
782,854

1.036.632
251,615

4.197.164
1,198.647
3.616.387
3.787,546
744.467

8.008,274
5,564.205
5.418.484
3,026.943
1,527.746
434.823

6.001.825
9.893.303

1302.607
786.650

2,583,156
1,136,541
2,581.097
1,492.465
2,678.736
2,186.365
1,776.984
827,843

12.231.639
884.751

1,939.867
10,199,323

983.420
1,202,222
2.157.602
3,947.134
1,700,152
1,148.612
2,448,909
2.022,639

2,270,422
1.373.467
1.082,865
*400,000
1.190.261
568,883

3.315.378
1.987,134
512.125

1,144.306
55,267,390
20.759,002
1,007,555
2.573,356
3.067,695
1,603.194
852,965

1,237,589
1.696,197

4,993,738

32,628,952
251.053
212.631

28,578.772

6,213,990
239.659
597,575

1,110.922

$

9.836,808
1,490.881
4.220.843

24.181,500
1.552.816
1.927,303
1,135.464
627,945

6.179,243
1,079,546
7.664.597
5.151.564
1.616.048

13.303,261
3.672,695
11.269.695
2.041.942
2.345.835
1301.400
7,194.967

21,489.219

6.494.065
1,143.730
4.308.889
741.503

6,163.791
2.471.815
6.011.178

, 4.626.348
1.948,999
747.877

2,124,243
15.396.866
5,877.428
3,668.361

30,538.825
1.554,615
2,378,863
4,927.219
4.917.273
2,155.828
2.117.008
3.506488
3,264,454

4,082.265
1,997.311
2,933.237
694.231

1.500.000
2.004.774
6,430.471
8.059.780
580.811

1.776,166
106,228.915
36,174.512

736,652
6.181.833
2,956.814
3,457.073
1,403,245
1,288,775
1.458,719

6.314.843

39,809.880
535,525
491,204

36,129,785

2.096.252
503,273

1,538,271
1,790,495

%

+7.73
-23.36
-43.01
-28.47
+18.94
-59.42
-8.65
-59.93
-32.08
+11.02
-52.82
-26.49
-53.97
-39.85
+51.51
-51.98
+48.26
-34.85
-60.59
-16.59
-53.96

-78.42
-31.26
-40.05
+53.30
-58.13
-39.62
-55.45
-52.75
-8.83
+10.69
-24.69
-20.56
-81.96
-47.14
-66.60
-36.75
-49.46
-56.23
-19.74
-21.12
-45.78
-30.19
-38.06

-44.40
-31.25
-63.11
-42.39
-20.67
-71.66
-48.45
-75.35
-11.83
-35.59
-49.04
-42.64
+36.82
-58.38
+3.75

-53.64
-39.28
-0.09
+16.32

-20.93

-18.05
-53.13
-56.73

-20.91

+96.46
62.39

-61.19
-37.99

..]

$

16.042.889
512.086

3,926.054
24.516,083
1.976.377
1,846,870
1.736,789
724.965

14.280.949
2.136.742

11.357.809
4.963,056
1.724.829

17.620,798
3.199,405
13.226,579
1.342,859
3.931.495
1,158,447

12.633.281
37.692.877

8,288.607
1.994.520
4,630.335
504,960

7.427.850
3.542.055
7.696.066
5,334,906
4.491,511
564.263

5.639.280
12.895.094
6.308.205
4,708,962

36.246.382
2.177.979
3.168.204
.201,003
.060.569
3.420.505
2.034,215
4.296,287
4.418.348

5,935.040
3.375.618
3,858.717
1.015.213
1,794.797
732.538

4.763.718
5.606.175
1,187.764
2,829,938

111.804.680
40.254,060
1.536.375
3,828,259
5.877,149
3,921,934
1.915.561
2,080,740
1.726.546

5,676.274

34.638.350
1.008.544
315.500

51,255,080

2.136,924
1,189.391
748,815

1.937.827

$

17,452.579
858.354

4.298.151
33.076.303
1.341.391
2,723,980
2.143.693
1.261.875

16,776.052
1,511.656
9.828.581
4.810.203
1.137,667

22.589.418
4,311.475
21,827.851
3.218.557
3,359.500
1,059,788

10.147.692
34.770.482

6.731.639
1.979.600
6.070.867
623.270

5.330.327
3.389.065
12.31S,119
10,641.384
3.672,349
1.535.424

12,960.227
13,924.080
5.772.698
5.460.079

52,632.698
3.711.186
5.585.883
4.708,851
6.296.363
5.704,445
2,497.355
4,529,273
3.407.332

6.688.169
3,059.877
2,447,507
547,335

2.414.715
1.299.670
5.393.086
3.569.365
1,915,488
2.908.425

117.221,245
37.139.462
1.892.300
4.601.326
6.340.773
5,212.8.52
1.932.390
2.780,9
1,711,772

6,927,279

34.125.348
944,545
111.000

36.328.830

1,503,308
1.013.265
2.505,968
2,397.891

$

26.746,016
501.522

3,959.372
27.406.896
2.750.842
2.164.941
1.696.503
433.062

24,766.256
3.495.915
8.218,168
4.268.846
2.196.032

21,637,641
3.777.620
14.356.426
3.279.714
5.479,855
622,014

14.152.143
25.829.843

9.942.168
3.128.877
4.912,918
711.815

6,457 .628
3.809.315
9.144.024
ls 95.5.866
1,126.481
1,230.921
1`.090.751
21,006.103
4250.213
7.329.752

45.059.718
2.482.566
3.235.881
3.374.188
7.623.640
4.889.781
3.104.120
5.019.118
3.602.124

9.167,690
3.059.818
2.127.821
700.000

3.671.500
2.224.893
6.092.221
4,333.265
2,341,284
2.328.107

140.267.200
43.790.103
3,40.5.473
5.317.675
5.566.677
4.102.924
3.100.326
2,229.805
1.359.487

4.967.770

42,438.705
772.510
651.298

63.499.330

3.090.885
559.412

1.859.721
1.811.237

$

15.654,017
625.776

4.616,431
26.773.944
2.262.967
3.198.242
1.599.009
815.068

11.371,198
1.728.205
9,498,267
6.727,778
2.147,646

28.102,462
7.933.088
11.919.570
3.219,025
5,182.340
1,028.069
8.337.775

20.909.473

12,477.769
3,686.091
5.766,251
1.343.852
7.912.711
5.221.477
7.484.219
7.862.506
2.656.394
1.757.097
9.724.191
21.284,814
6.485.351
6.741.508

40.996.478
3.606.630
3.851.753
6.659.357
8,462,553
3.689.357
2.576.775
7.092.009
2.982.174

8.6,59.765
3.015.438
6.156,600
798.290

3.363.592
2.514.615
8.685.683
4.336.581
2.952.307
3.985.021

170.913.530
41.512.222
2,021,585
7,273,569
6,921,323
4.286.752
2,379.110
1.915.063
3,566.777

4.040.640

45,364.270
2.417.147
561.662

64,711.013

2,544.625
555.960

5,479.744
3.294.232

$

12.849,700
777,240

4.855.215
28.499.393
1.960.440
3.031,755
1.288.162
640,527

10,164.657
400.000

8,307,523
5,299.523
1,781,335

29,588,762
8.229.833
9,479.161
4,303,666
8,565.526
1,265.465
7,994,275
13.820.075

13.541.939
3.592,267
3.984,448
600,000

6.337.940
3.423.644
6.819,810
6.279.352
1,996.118
773,701

10.073,652
19.612,367
6.504.132
7.551.820

42.483.876
2.640.205
2.142.050
3.966.745
7.511.728
3,817.444
2.398.628
5,496,765
2,084.883

5,344,362
3.355.194
2.447.482
611.608

2.082,760
2.032,318
7,036,299
5,315,340
2,561.930
4,756,705

141,737.460
34.156.550
1.193.910
6,125.827
6.001.496
4,554.338
2,166.885
2,124.663
2,897.005

3.868.934

45,771,050
1,428,711
425,893

46.173.128

5.326,809
1.872,611
8,525.780
5,157.876

$

10,594,138
807.822

5,536,372
27.907.000
1,500,000
3.500,897

1.082.075
6.259.515
379.601

6.377.255
5,762,778
2.330.965

22,938.764
4,951.604
10,228.350
2,325.949
6.204.592
2,007,195
5.273,109
10.543,700

10.147,518
5,535,685
3.551,098
528,903

8,121.243
4,764,748
4.473.609
6.545.960
2.038,936
567.821

7,902.614
21,653,720
3,046.920
6.870.748
35,507.219
1.834.687
1.821.916
3.712.750
7,746,157
2,562.023
2.176.507
6,642,985
2.283.509

5.113.670
3.052.373
1,944.962
237,315

2.304,380
1.367.756
4,262,524
7,389,345
4,025,300
3.730.730

122,650.935
32.928.962

4.382.480
3,780,831
3,302,343
1,701,665
1,279.744
2,153,414

3.776.942

39,156.623
1.471,024
403.439

49.744.923

3.824,989
1,168.542
5.379,257
3.986.341

$

8.805.8 I
725.2 i

4.939.601
25,891,000
1,400,000

858,594
7.990.483
809,000

3,500.000
4.251,607
2,343,985
17,347.873
3.554,119
9.909.524
1,376.313
6,922,783
1,684.750
3.900.174
8.550.750

8.508.253
3.537,500
3.521.691
652.551

4,343.192
2.957,970
4.701.984
6,315,839
1.682,866
488.162

4,250.012
14.265.710

4.897.333
28.585.166
1.425.262
863.479

4.586,115
5,696.013
3.021.772
2.189.393
4,301,143
1.812.526

3.344.458
3,313,242
1,564,622
733.555

1,634.096
1,780.820
4.860.924
3,873,640
1,605.150
2,640,665

114,881,040
35.255.375

1.049.366
4,982.351
3,485.854
1,440.400
1,430.240
1.887.205

2,827,044

43,263.210
1,027.999
315,971

36.197.059

3.157.996

3,588,322
3,342.020

$ ....,
'4,211,497

426.896
2.278.529
18.642,000
1,400.000

532,409
3,596,284
800.000

3,209,743
3.179,550
1,144.050

15.940.815
2.513,231
5.838.598
1.756,777
3.102,860
1.076,920

4.601.500

6.464.519
3,039.183
1.852,634
239.182

1,908.327
2.389,925
3.955.879
3.547.449
1,797,644
656,421

2.418.389
12,702.972

3.493.545
20.771,205

478.750
1.395.665
3.493.545
4.405.809
1,5.52,398
800,000

3,306.131
920.178

1.814.268
1,771.818
1.624.516
507.575

2.000.000
1,453,346
3.348,360
2.712,598
475,616

1,323.456
42,790,780
23.429,744

1,070.385
2,219,665
1,837.886
543,450
900.000

1.003.191

2.236,710

33,247,726
1,102.674
750,545

18,999,926

2.000,000

2,436,102
1.251,377

$

3.576.299
483,649

1.515.211
13.121.000
1,300,000

309,925
2.526.002
750.000

2.981.119
3.670.050
782,050

9.951.813
2,601,108
6,893.180
676,561

2.220,079

4.720.700

8,942.789
2,317,199
1.000,000

2.781.430
2.181.325
3,052.926
2,835,058
774.943

1.974,919
1.277.265
7,393,049

1,100.000
20.576.695

706.521
1,156.208
1.649.405
3.686.18.5
1,370.838
800.000

6,419.957
479.656

2.630,730
1.634.598
740.922
275.890

1.701.679
1,105.864
3,737.279
1,190.690
258.150

1,286,638
55,305.390
16.048.052

2.450,575
3.021.855
1.360.216
411.150
833.406
695.596

3.840.531

24.535.692
2.500.000
117,410

19,706.293

1.920.414

2,401,709
1,160.068

$

3,030.388
357.944

1.672.031
13.033.000
1.200,000

2.848.587
505.000

3.526.981
3.169,241
2.009.515
9.641.579
1.978.385
6.122.638
673.189

3.287.750

2.713.600

2.279.198
2,625,505
900,000

3.421.949
1.714.666
4.650.790
5,449.372
712.089
913.688

1.189.542
4.557.951

900.000
20.890.187
1.072.262
371.365

1.694.658
4.599.541
922.247
700.000

3.323.0.53
638,855

2,221.000
1.046.184
2,482.615

1.105,449
664.518

3,304,573
2.739,685
654.873
967.223

65.088.750
14.731.616

3.262.325
2,112.372
834.286
714.300
682.382
663.972

5,911.859

26,768.884
4.045.362
176.538

20,420.292

1,840,982

2,428,623
485.971

$

1,299.547
233,109
55.5.166

7.014.030
1,300.000

413.415
1,254.000
486,320

2,081.544

1.949.551
1.230,220
1.637.895
192,075
873.530

1.162.800

530.661
588.023
300.000

7,727.187
413.170
947.987

1.497.629

662.635 
530.985

4.232.693

250.000
5.320,833
1,103.320
164.403
390.520

1.081.730
592.612
200.000
546.585

731.715
205.853
715.190

5.083.431
207.378

1,979.004
886.755
138.100
290.640

15.452,670
7.781.729

793.575
426.356
640.513
138.000
388.035
184.125

3,018.149

4.694.373
42.225
25.025

7.136.818

850.000

1.116.844
334.564

315.538,044
325.491.320

507.951.663
525.328.750

-37.89
-38.07

594.311,952
819.562.863

645.524.495
871.922.911

708.501.218
738.063.732

744.953.702
768.179.893

658.1318.361
881.788.671

586,343.103 504.785.342 307.616.203 281.425.985 284,651.374 102.025.242
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UNITED STATES BUILDING OPERATIONS-(Continued).

1930. 1929.
Inc. or
Dec. 1028. 1927. 1928. 1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918.

Middle Western States
Ohio-Akron 

Alliance 
Ashtabula 
Barberton 
Canton 
Cincinnati 
Cleveland 
Columbus 
Dayton 
East Cleveland 
Hamilton 
Lakewood 
Mansfield 
Newark 
Isrorwood 
Sandusky-  
Springfield 
Toledo 
Youngstown 
Zanesville 

Ind.-Elkhart 
Fort Wayne 
Gary 
Hammond 
Indianapolis 
Kokomo_  
Michigan City 
Richmond 
South Bend 
Terre Haute 

111.-Aurora 
Bloomington 
Chicago 
Cicero 
Decatur 
East St. Louis 
Elgin 
Evanston 
Freeport 
Moline 
Oak Park 
Peoria 
Quincy 
Rockford 
Rock Island 
Springfield 

Mich.-Ann Arbor 
Bay City 
Detroit  
Flint 
Grand Rapids 
Highland Park 
Jackson 
Kalamazoo 
Lansing  
Muskegon 
Pontiac 
Saginaw  

Wis.-Kenosha 
Madison 
Manitowoc 
Milwaukee 
Oshkosh 
Sheboygan 
Shorewood 
Superior 

Total Middle West:
53 cities 
66 cities 

Other Western States:
Mo.-Joplin 
Kansas City 
St. Joseph 
St. Louis 
Sedalia 

Minn.-Duluth 
Mankato 
Minneapolis 
St. Paul- 
Winona 

Neb.-Lincoln 
Omaha 

$

9,298,891
280,650
394,021
367,833

1,609,771
40,068,782
32,440,000
5,585,500
5,958,214
848,559

1,621,634
1,492,607
717,563
234,310
695,887
305,397
773,510

9,691.460
2,821,414
206,673

527,207
3,054.906
1,190,810
1,822,527
8,135,387
262.960
393,950
403,854

3.959,530
738,479

1,415.125
443,700

79,613,400
1,098,173
2,005,440
1,423,498
745.456

3,152,450
604.786

1,349,647
1,861,455
3,546,830
776,374

2.863,445
759,874

3,267,264
1,349,506
1,274.224

48,369,293
3,989,968
3,073,680
713,015
698,792

1.067,579
2.064,747
1,236,030
1,290,706
2.689,650
2,215.078
2.081,064
771.825

32.334,512
1,143.614
1,589,314
1,023,131
1,021.570

$

21,886,309
377,267
628.194

1,092,272
3,482,919

35,677,417
37,782,500
11,244,500
6,342,675
2,021,625
2,078,555
1,866,320
999,905
691.340
928,444.
351,950

1,707,631
13.511,740
6,008.084
532,995

1.060,727
7,023,858
3,219,075
4,144,300
15,608,002
1,347,891
5,075.176
1,062,472
6,889,105
863,081

2.281.460
1.217.300

202,286.800
3,531,638
3,890,490
2,471,731
1,383,474
8,196.300
1,123,183
2,195,290
5,720.965
3.579,455
834,315

5,085,592
2.251,454
3.163.586
7.242,183
1,166,627

100.542,497
14.571,741
6.230,215
2.327,370
3.492,043
2,409,585
9.360,084
2,250,975
6.124,130
3,208.872
4,836,027
4,962.923
1.780,576

46,656,912
1.473.660
1.651.228
1,770,738
1,183,664

%

-57.55
-25.62
-37.28
-66.40
-53.80
+12.30
-14.14
-50.36
-6.05
-58.05
-22.00
-20.05
-28.25
-66.10
-25.06
-13.25
-54.72
-28.28
-85.31
-61.24

-50.29
-56.52
-63.04
-56.04
-47.89
-80.56
-92.26
-62.07
-42.54
-14.44
-37..97
-63.60
-60.63
-68.91
-48.46
-42.42
-46.16
-61.55
-46.22
-38.55
--67.47
-0.90
-6.96
-43.70
-66.29
+3.28

-81.38
+9.26

-51.95
-72.69
-50.68
-63.36
-80.02
-55.71
-77.95
-45.07
-78.94
-16.18
-54.20
-58.07
-56.69
-30.70
-22.41
-3.77
-42.21
-13.70

$

19,652.285
443,295
458,492
961,483

3,599,275
35,759,430
54,592,425
15,239,250
10,358.378

757,457
2,067,079
5,112.497
1,802,040
1,355.860
1.575,101
1.027,600
1,667.598

17,146,961
8.628,040
383,710

1,063.899
5,967.770
6.082,915
6,509.630
23.669,315

622,317
547,700
940,723

6.639.397
989.397

3.362,592
1,335,800

315,800,000
3.665,046
4,169.345
2,733,266
2.291.046

13.178.225
1,988.650
1.710.027
9,290,495
3,951,126
2.276,957
5.714.017
1,124,099
3,787,348
4,463.105
1,813,221

129,260.285
14,412,630
8.230,285
2,603,477
2,097,086
2,034,864
4.762.147
1,928.134

13,238,283
4,369,585
3,987.618
5.579,832
1,324.432

45,588,857
1,354,362
2,313,449
2,383.607
1,852.835

2

20.967,461
541.279
514,537

1.208,794
4.105,598
31.842,334
45,480,550
22,282,600
10.432,026
1,358.018
1,888,306
3,518.525
1,790.855
649,622

2,578,721
587.092

1,744,823
16,587,388
9,300,315
*1.000,000

2,680.566
5.965,735
15,016,529
6,141,100

22.775,414
477.533
800,278

1,828,839
5,325,166
1.998.601
2,838,801
924.200

352,936,400
4.605,481
5.786,465
5.600.364
1.839.343

16,017,225
1,606,750
1,082,101
9,080.676
3.409.575
1,105.021
6.563.723
2.269.402
3,841,173
4.208.403
611,624

145.555,647
22,087,451
8,222,090
2,654.960
2,576,645
2.223.046
7.222.070
1,229,128

17.463,678
3.600,920
4,468.809
4,461.813
1,020.259

46.361,461
2,486,862
2,357,495
3,020.448
1,312.792

2

16,068,106
1,470,045
941,626
986,299

5,343,765
32.928,809
61,776,575
25,250,700
11,076,109
1.607,486
2,550,712
4,473.645
2,929.674
377,125

1.973,208
503,530

1,446.818
13.046,365
9,468,282
1,019,945

1.435,245
7.733.558

20,690,162
8,776,977
21,505,000

477.429
735.616

1,352,793
9,752.029
2,061,370
5.011.001
1.193.050

364,584,400
5,319,927
5,266.352
4.449.576
2.700,000
15.825,670
1,012.200
1,358,966
6.469.614
5,685.410
1,327,518
5,537,603
1,221,082
4.271.526
3,442,187
921.059

183.721,438
13,028,751
11,336,035
4,819.035
4.180,018
1,983,590
4,336,861
1,310,187
5,518,682
3,074,213
5,127,352
5,357,584
1,626,690

41.210.250
2.747,920
2,970,592
4,000,000
2,173,755

2

14.604.742
1,366,510
912.599
873.029

8.033,923
30,939,285
69,254,400
29,353,300
12,483.526
3,962,913
2,207,516
6,211.541
3.120.025
641,570

2.902.295
712,354
969,507

17.734,587
12.324.895

689.058

1,171.355
10,876,513
13.057.987
5,931.150

28,225,155
671.510
935,512

1,102,655
8.770,255
1,480.683
4.445.435
1.245.400

360.804,250
6,930,029
5,500,640
5,234,863
2,729.080
14,007.420

900,000
970,476

8,070.447
5.565,553
1.215.785
6.475,700
1.311,765
5,626.011
3,130.881
964,475

180,132,528
7,277.891
12,473.770
4.239,785
2.598,709
2,063,620
5.295,942
2,090.140
2,143,025
2,937,032
4,950.584
6,346,171
1.706,920

39.583.736
2,053.624
2.498.869
4,000.000
3.279,924

2

8.837.420
1.481,195
1,156,364
1,414.576
8.561,803
24,423,470
63,015,300
21,625,900
9,748,369
3,595,675
2,198,966
8,612.960
2.394,463
938,410

1,704,525
750,867

1,923.876
16,924,690
11,831,990
1,047,596

1.360,000
11.488,092
9.059,128
6,110,858
25,452,812
1,051.599
1,324.635
862,966

5,468,101
2.726.691
2.849,631
674.725

296.893.985
7,595,470
4,366,100
3.293.348
1,600,000

10.219.604
860.750

1,131.981
9,754.942
4,797,843
1.503,692
4.102.985
1.036,046
5.466.438
1,968.142
1.660,948

160.064.794
9,171,457
9,536,200
5,676,490
1,602,009
1,611,955
4,810,325
1,143,514
1,915,343
2,747.471
4.698.386
5.360,307
1,205,638

45,633,569
1.178,608
2.692,183
3,344.482
1.459.838

2

7,495,086
1,079,755
990,694

7,398.567
26,656,515
69,390,540
22,296.800
10,275,069
4,093.574
1,478,311

12.108,682
1,634,367
848.768

2,221.056
633,831

1,532,805
15,536,846
5.676.970
2,027.098

920,950
11,853.643
4,370.822
4,007.780

27,144,484
1,437.463
659,156
798,912

13,462.707
2,645,230
3.205,479
693.889

329,604.312
7,946.621
2,014.070
2,811,799
1,512.000

11.610,066
1,011,420
1.102,265

10.091.738
3,512,874
1.222.909
3,750,695
998,516

3,921,012
1,763.500
811,479

129.719,731
8,172,548
10,204,795
4,109,025
2,268,951
1,953,303
6.304,489
1.431.478
1,280.189
1,802.673
4,823,951
5.637,163
1,310.247

41,440.720
912.275

2,469.066
2,449.934
872,173

$

4.550,538

473,203

6,015,248
28,729.795
55,147,565
18.190,500
11,540.709
2,750.000
1,024,924
9,503.285
966.476
470,232

2,892,395
747,870

1,292,595
9,038.891
5,339.545
837,286

593,621
9,642,589
3,011.433
2,710,525

28,110,457
1.540.494

995.436
10.098.035
2,221,679
2,564.960
405,000

227,742.010

2,818,660
2,647.665

7,546,133

2,500,000
8,378.238
3,824,739
731.530

3,528.095

4,179.575

94,615.693
6.714,910
11,165,077
3,298.015
1,285,089
1,176.260

625,895

2,679,977
1,295,206
4,619,285

25,250,312
1,164.199
1.810.500
2,791.172
3,034,033

2

3.782,548

895.298

3,935.144
12.542,000
46,531,323
9,265,110
6,127,461
2,614,515
1,069.180
5,188,093
494,409
351,310

5.600.000
297,426

1.352,329
7.805.673
5.653,685
537.735

1,210,450
4,803,156
3,181,852
1.857,285

16,872,240
782.043

476,058
4.098,997
2,214,016
984,448

1,207,000
125,004,510

2,033,790
1,445,825

4,014.613

2,047,005
6,538,860
2,497.817
289.150

1,998.645

2,338.805

55,634.988
3,205,110
5,634,182

1.456,393
1,327.712

929.163

3,045,369
1,514,596
3,066,595

19.416.692
771,343

1.614.675
1,805,942
885.007

$

19.707.605

4,520.095
11.684.837
65.625,830
10,257,170
5,881,367
2,494,885
1,431,292
3,880.676
1,706.635
539.650

1,961.000
521,600
790.375

6,795.440
3,424,950
526.080

177.700
2,929,942
3,279,524
2,287.424

15,284,119
2,241.202

503,411
4,600.101
756,499
900,000

1,644.000
76 173.150

1,800,000
1.893,673

1,310,814

1,564,271
2.063,260
3.677.542
284,200

2.431,555

2,194.685

77,737.165
9,633.932
4,441,711

1.968,201
1,383.620

1,929,174

2,673.858
2,677,054
2,000,000

14,912.950
584,400

1.590.057
1,890,000
1,345,680

$

27.219,481

6,039,960
10.923,750
46.214.175
6,345.760
8,054,543
4,087,660
1.342,385.
5,303.582
1,637.644
260,635

1,122.283
941,964

2,107,065
7,889,132
6,990,089
374.208

250,000
2,205.145
5,369.742
2,225.818

12,794.556
1,224.090

664,863
4,456,120
868.705
819,612

1,106.000
104,198.850

2,975.840
1,434.658

1,383.106

53.000
2.675.022
7,050,048
536.600

2.434,583

2,924.809

82.995.071
3,235,868
3,758.595

1,500.000
1.234,506

3.880.472
4,411.978
1.800.000

20,062.193
502,103
816,492

1,000,000
1,906,799

$

4.519.763

1.828,777
4,578,833
18,386.360
3,300.220
3,655.202
634,370
724.356

1.430,465

202,511
203.969
875,872
700.375

2,661,776
4,407,694

36,161

100,000
901,094

2,903,855
2,275.216
4.557,667
189,613

161,875
935,327
523.130
243.796
60,900

35,136.150

728,975
886.086

207.627

585.460
390.582
810.553
62.100

641.225

18,201,707
945,453

1,222,013

652,468
1,944,500

521,861
1.052.460
1.900,000

4,790,750

436.044
120,000

1,008.927

337,802,517
350,826,501

858,665
15,942,375
1,628.830

17.347.865
153,000

2,212,396
623,216

13,449,340
11,084,281

478.576
1,492,634
5,035.825

625,125.978
667,961,412

599.429
15,468,750
1.464,391

27,330,623
100,000

3,727.371
290,601

20,960,135
9,205.574
337,868

2,560,098
5.554,497

-45.97
-17.48

+43.24
+3.10
+11.20
-36.56
+53.00
-40.65
+114.45
-35.88
+20.43
+41.65
-11.72
-9.35

826,371,468
865,597.452

1.453.711
15,826,900
2,004.618

42,813.495
132,n30

3,31145
594, 27

23.257,725
8.737.665
550,306

3,221,608
9,050.410

896,968.585
944,020,904

1,262,083
15.209,076

774.694
42.074,682

257.660
4,494.388
822,108

22,429,620
10.128,589

684,245
4,398,540
4.522.218

966,827.788
1.001,879.097

1,864.968
23,116,740
1,302,270

39,841,564
517.530

6.060.437
650,186

20.609,340
15,710,425

386,867
5,951,465
10.052,338

1,070,479.767
1.101.831.475

1,072,127
38,382,965
1,894.842

54,877,013
266,720

7,093,075
640,000

29.446,310
24,045,858

836,555
7,006.077
14.624.520

848.616.574
880.722.496

1.325,108
21,859.892
1,262,940

39.831,639
335,700

7,218,731
663,708

23,246,910
20.905,997
1.253,661
3,149,802
12.268.858

847,158,645

462.259
24,843.700
1,821,130

41,443.755
1,032,685
6,710,665
722,536

32,315,545
36.028.196

534,945
3,195,611
13.008,899

641,045,736

23,146,190
1,237,419

25,210,503
335,495

7,843,956
755.040

29.470,450
22,388.862

341.120
2.940,687
11.242,915

399,342,273

16,025,225
1.095,044

16,631.305
382.212

3,518,464
819.693

23,391,630
14,362.181

109.677
1,715,932

11.385.200

394,524,361

13,760,295
942,619

17,694.078
258,550

6,989,673
800,000

13,469,564
12,276.466

100.645
2,110,545

11.435.970

421,697,220

13,164.060
1.068.990

20.538.460
390.250

5,453.472
469.475

17.309.160
19,258.734

15,450
2,052,452
9.022.647

132.056,474

5.666,995
558,847

6,352.582
93,200

2,638,861
145,000

5.465.740
10,152,705

758.572
3.608.054

7r;',
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UNITED STATES BUILDING OPERATIONS-(Costinual).

1930. 1929.
Inc. or
Dec. 1928. 1927. 1926. 1925. 1924. 1923.

Other Western State.
Ran.-Atchison 
Kansas City 
Leavenworth 
Topeka 
Wichita 

Iowa-Cedar Rapids 
Council Bluffs 
Davenport 
Des Moines 
Dubuque  
Ottumwa  
Sioux City 
Waterloo 

Colo.-Boulder 
Colorado Springs 
Denver 
Pueblo 

So. Dak.-Aberdeen 
Sioux Falls 

No. Dak.-Fargo 
Grand Forks 
Minot 

Utah-Logan 
Ogden 
Salt Lake City 

Montana--BIllings  
Butte 
Great Falls 

Idaho-Boise 

Wyo.-CheYenne 
Sheridan 

Ariz.-Phoenix 
Tucson 

Total other Western:
42 cities 
45 cities 

Pacific States-
Callf.-Alameda 
Alhambra 
Bakersfield 
Berkeley 
Beverly IIIlls 
Burlingame 
Colton 
Compton 
Emeryville 
Eureka 
Fresno 
Fullerton 
Glendale 
iluntington Park 
Long Beach 
Los Angeles 
National City 
Oakland 
Ontario 
Orange 
Pasadena 
Piedmont 
Pomona 
Redwood City 
Richmond 
Riverside 
Sacramento 
3an Bernardino 
San Diego 
San Francisco 
San Gabriel 
San Jose 
San Mateo 
San Rafael 
Santa Monica 
Smith Gate 
9,,.e.kton 
rurr&DCS 
Venice 

(Con.) $
251,025

1.353,858
320.850

2,386,881
6.276,230

2,032,388
776,450

2,451.802
4.078,984
1.546.355
545.325

3,411.875
1.191,575

271,684
926,322

8,007,100
537.206

284,255
2,034,768

1.625,866
262,829
915.435

282,985
579,760

4.275,493

482.075
412.584

1,286,152

782,915

635.966
122,512

3,001,066
2.066.345

317,495
1,768.453
100.000

1.718.492
8,651,582

2.905,969
676,950

2,357.166
4.084,303
1,049.731
776.825

3,130.368
1.989,049

216,510
1.030.026

16.633.600
1.572,521

348,532
1.470.840

1.927,475
754,812

1.791,720

355.000
700,695

5.670,891

563,700
539.177

3,483,538

971.180

805.428
104.205

5,248,674
3.449,442

5,2 8
--u.292 462.299
--23.49 1.634.322
A-20.80 *100,000
4-38.88 1.912.616
--27.46 7,794.221

--30.06 2.438.280
A-14.69 810.250
A-3.98 1.390,709
--0.16 4.519.984
A-47.37 1.046.585
--29.81 393,775
A-8.97 2.170,440

--40.14 2,722.194

A-25.45 326.475
--10.10 812.495
--51.90 15.958,400
--65.84 1.468,012

--18.46 505.751
A-38.36 2,009.125

--15.62 1,310,372
--65.19 1,186,825
--48.92 2.413,000

--20.31 372,502
--17.26 1,348.225
--24.61 5.361.376

--14.50 285.600
--23.49 365,419
--63.08 2,865.593

--19.39 693.408

--21.05 1,246.649
A-17.56 359.425
--42.82 5.999,465
--40.10 2.909.210

$
315.886

1,296,059
125.600

2,033.405
5,848.942

2,602.622
930,250

2,299,450
2.837.037
1,288,207
579,900

1,867,575
1.088,981

416,930
577,398

15.902,650
1,625.382

1.186.944
2.042.505

1,656.353
736,519
778,765

589,400
1,005,260
4.975.690

304.400
492.000

1.188.310

1.263,592

726.659
500.000

5,652.115
2.263,057

276.848
2.638.674
247.950

3.603.705
5,184.105

6.219.713
2,002,250
1,463.764
5.918.385
914.980
665.690

4.265.356
1,536.400

346.710
777,361

14,591,000
1,246.041

1,241.163
1.931.614

2,161.113
1.048.395
810,265

350.600
1,438.050
5,601.794

284.500
349,631
615.811

648,424

644.765
400.000

2.637.125
1.796,604

641.080
3.659.450
382.110

3.176.362
4.694.48.5

3.624.186
1.782.425
2,056.038
6,183.730
1.196,564
783,415

3,611.830
879.945

552,635
1,072.688

25.333.310
2.342.200

293.925
2,048.181

1.314,009
522.303
285,000

233.100
2,397.955
6,603.235

157.993
168.317
546.270

890,000

504,597
371.281

3,106.122
1.345.858

5 $
200,054 348,063

4.193.987 5,235.140
182.555 250,000

2,571.173 4.810.407
4.293.153 6,511.949

2.986,857 3.846.808
1,421.400 2,711.189
1,909.847 3,571,476
9.219.980 8.330,496
1,610.758 1,807,908
1,096.461 629.208
4.596.058 3,328.045
1,138.73P 2.103,483

544.885 931.565
1,297,290 1.912,323

26,310.250 20.642.250
1.685.654 898,188

176.965 182,435
1.392,038 1,768.328

530,257 1.647,693
305,516 384,679
300,000 250.000

193.800 229,700
1,823.750 1,551,920
5.433.375 6,886,494

250,000 237.850
379,250 670.887
283.592 381,486

717,007 734.131

479.964 1,032,228
396.862 584,871

1,903,649 1.841.244
1,425.984 1,432,096

1922. 1921. 1920. 1919. 1918.

$ $ $ i $
1,456,861 1,201,568 535.412 101.083 211.440
3,056.563 1.932,490 1,280.285 1.665.232 1,058,966
250,000 348,700 186.000 71,450 23,000

2,441,128 1,355,131 1,658.094 1,432.295 184,290
5.937.514 7,432.687 3.807.281 4,849.831 3.065.521

3.358.727 2,744,505 2.203,892 2.142.000 767,000
1,637,714 2,310.335 750.000 600,000 500,000
3.287.219 1,697,675 1,997,327 2.648.589 1,677,136
12,467,820 3,430,990 4.091.229 5.221,885 4,100.563
2.926.057 1,326.057 750,750 1,132.859 246.618
720,818 634,602 723,920 1.250.000 400.000

3.303.883 3,480,805 4.896,510 7,028.328 3.071,309

868,972 542,090 300.883 502.680 47,660
1.199,677 594,810 823,866 325.145 163,982

18,016.095 10,137,225 7.547,020 6,779,880 2.595,890
1,215,661 1.165,656 739,269 676.300 373,095

123,389,424 161.826,676
125,723,919 164,763,686

979.264 1.404,416
1,115,855 2,513,501
1,487,310 1,580.216
2,986.989 4,732,846
5,865,990 8,116,012
746.122 1,505.973
118.250 142.300
979.550 1.167.371
283.850 521,170
660,116 765.773

1,339.321 1,698,846
382,846 850,518

3.409.701 5,456,149
1,588,528 2,370,950

13,480.380 18,149,585
74,088,825 93.016,160

107,769 251.248
9,284,758 14.317.428
671.920 481,360
203.927 324,775

6,040,751 6,991.199
696,838 1,231,143

1,254.840 1.063.140
869,727 722,879
525.782 628,300

1,665.878 1,484,423
3,062,373 4,409.244
1,852,646 2.386,901
5,393,252 12.149,167
22.726.994 33.682,025

412,336 495,790
3,417,200 2,468,155
1,475,545 1,807,396
592,178 396,995

2,400,541 2.987.104
1,334,158 2,663,380
1.315,643 1,444,054
420,387 606,418
885.551 1,421,016

-23.82 181.465.406
-23.70 186,147.062

--30.28 2.131.396
-55.64 2,078,295
--5.89 1.471.239

--36.88 6,076,626
-27.74 6,060,442
--50.44 1.476.032
--16.94 191,425
--16.11 1.341,671
--45.54 710.792
--13.79 495.480
--21.15 1.771,219
--55.00 780,870
-37.52 7,465,265
--33.00 2.708.502
--25.69 16.366,835
--20.36 101,678.768
--57.13 187.805
--35.15 1,136.091
A-39.60 715.796
-37.22 629.300
--13.61 5.949,553
-43.47 1.134.489
A-17.96 1.912.105
A-20.32 1.082,139
--16.34 933.145
A-12.19 2.008,150
--30.56 5.559.417
--22.39 2,822.745
--55.6I 12,372.600
--32.55 37,766,363
--16.83 540,732
A-38.44 2.541.110
-18.38 1,584,402
A-49.17 424,324
-19.66 3.934,692
--49.92 2.638.831
--8.94 1.798.838
--30.69 1.668.979
-37.72 1,504.592

169.493.938
174,055,786

1,537.424
2.422,862
1,994.491
6,687,233
7,212.766
1.732,437
307,750
814.918
298,104
364.926

2.690,978
832,593

8,246.150
1 ,584 ,134

13.706.145
123,027,239

392,990
20,794,665

674.581
202,220

9.019,866
1.330.620
1.181,899
715.636

1.203,320
3,141,555
7,968.182
3.452.706
14.251,966
47.032.848

505,524
3,564,480
1,154.035
365.112

4.392.459
1.904,154
2,824,193
2,119,923
1,122.421

195.995,885
199.922.916

2.238,799
3.119.574
2,095,215
7,337,076
11.001.877
1,912,647
303,685

1.503,188
577,163
444,663

1.819.985
496,961

10.027.798
1.429.713
8,615.720

123.006.215
386.965

28.0,(5.295
1.057.890
296.000

9.667.900
1,430.638
980.380

1.061.907
2.276,552
2 .309,842
7.732,573
3.530.193

20.001.729
57.953.948
1.096.420
4.378.940
2,028.019
512.124

7.517.422
1.583,650
2.749.564
457,788
923.571

261.123.821
262.297.691

4.127,301
3,395.922
2,117.938
10,058.730
10,566.818
2.109.141
250,640

1.566,271
589.018

1,133.355
3.093.062
592.986

10.224,020
1,263,410

19,046.766
152,636,436

379,805
39.185,863

877.718
507,525

9,633.746
1.918.009
1.116,348
921,467

1.312,822
2,262.537
11.351,277
3,255.214
18.198.200
50.392,793

632,512
4,846,775
1,359,479
727,095

5,138,292
844.196

3.728.712
357,643

2.157.329

213,060.415 247,518.548
214,574,119 249.804.466

2,562.008 1.676.088
5.398.490 7.231,330
1.096,452 1.169,573
9.369,027 7,959.140
5.053,644 3.891.136
2,592.314 1,969.682
326.875 366,368

1,164,862 1,081.492
1,146,095 875.453
820,363 866,030

1,645,488 5,890.104
1.079.240 2.087.186

10.175.311 10.047.694
2,184.441 2,701,727

20.601,267 23,697,830
150.147,516 200,133,181

420,420 379,825
31,223,433 27,628,175

797.604 1,193.512
550.650 868.350

12,040,719 11,534.186
1.517.079 1.877,321
1,586,098 1.693.821
1,103,441 1,196,086
970,211 1,147.664

2.041,229 2.511.712
7,666,669 9.699,638
3,762.123 2,343,617
13,561,106 12.102.426
57,852,973 46.676,079

621.145 654,300
3.959.075 2.731.630
1.595.688 1,411.218
555.835 490.300

8.415.136 6.045.254
1,135.122 792,770
4.183.012 3,897,130
1.092.260 1.873.295
3.108.632

1,727.789 1.236,211 2.034,211 2,226.747 857.195

1.574,964 1.830.330 2.124,765 1.310,410 742,460
503.585 133,189 300.000 200,000 100,000
250,000 400,000 188,275 347,224 80.620

338,400 473,600 299.900 338.100 83,300
1,019,223 1.177.102 1.081,935 1.562,560 500,000
4,351.133 3,436,985 3.939,353 4.059,320 2.310,015

459,000 794.000 532,600
314,091 102.342 227.437 716,727 511.200
251,500 200,975 578,047 1.151.770 291,523

615,799 550.000 860,495 1.300.000 182,994

1,287.256 684,581 1.169,177 210.000 326.000
227.867 416.727 219.387

1.815.341 1,803,171 4,514,501 2,203,865 727,290
1,073,276 1,097,704 1,192,155 1,040,339 526.050

 - 

202.866,560 144,108,806 131,292,381 141,837.769 61,165,673

971,170 759.931 802,482 467.171 999.131

1.898,686 1,483,794 1,314,979 838.758 304,750
5,622,963 3,376,409 3.113,364 1.641,139 732,290
1,838,994 787.729 513.441 304,900 35,200
2,198.869 796,492 422,672 194,256

280.307 100.870 522,000 657,451 --211-J65
7.495,840 3,860,967 6,775.587 3,996,875
2,034,526 951,941 759,348 528,609 75;000
6,305,971 5,099,201 3.137,264 591,439 97,193

14,044,518
121,206.787

284,190
24,468,223

13.159.243 11.001,662 7,217,849 2.828,844
82.761.386 60.023.600 28,253,619 8,678,862

262,585 111.628 50,635 15,625
15,791,616 9.489,906 7.134.572 5.382,158

924.412 382,398
9.420,481 6.493.674 3.534.235
1.430,415 867,715 794,510
1,114,447 904,026 801.437

1,821.600
355.869

455,030
211,968

897,072 414,237 763,390 593.594 200.000
1.458.429 879.480 779.360 336,935 188.041
9.351.052 3.853.084 3.449.388 2.054.843 1.211.273
2.209.663 1,019.560 596.650 296.534 93,032
12.004,036 10.547.853 5,671.798 2.856.015 1,602.260
45,327,206 22,244.672 26,729.992 15,163,242 9,135,477

354.846 357,495 112,514 53,297 9.376
1,960.548 1,235.349 1.750.046 1.067,841 558.660

219,800 257.400 117,500 112,200 22,200
3,878,365 2.504.100 1.219,359 393,352 96.040

3.141.900 1,712.738 2,617,527 1,477.841 1.050,761
333.880
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UNITED STATES BUILDING OPERATIONS-(ConSousd).

1930. 1929.
Inc. or
Dec. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918.

Pacific States (Con)-
Ore.-Astoria 
Klamath 
Portland 
Salem 

Wash.-Aberdeen 
Hoquiam 
Seattle 
Spokane.. 
Tacoma  
Vancouver 
Walla Walla 
Yakima 

Total Pacific:
36 cities 
50 cities 

Southern States-
Va.-Lynchburg ___ 
Newport News 
Norfolk 
Petersburg 
Richmond 
Roanoke 

N. C.-Asheville 
Charlotte 
Durham 
Greensboro 
Raleigh 
Wilmington 
Winston-Salem 

S. C.-Charleston 
Columbia 
Greenville 

Ga.-Atlanta 
Augusta 
Macon 
Savannah 

Pls.--Jacksonville 
Miami 
Orlando 
Pensacola 
St. Petersburg 
Tampa 

Ala.-Birmingham 
Mobile 
Montgomery 

Miss.-Jackson 
Vicksburg 

La.-Alexandria 
Lake Charles 
New Orleans 
Shreveport 

Texas-Amarillo 
Beaumont 
Dallas 
El Paso 
Pt. Worth 
Galveston 
Houston 
San Antonio 
Wichita Palls 

Ark.-E1 Dorado 
Port Smith 
Little Rock 

Okla.-Guthrie 
Muskogee 
Okmulgee 
Oklahoma City 
Tulsa 

Tenn.-Chattanooga 
Knoxville 
Memphis._ 
Nashville  

95.001
1,206.727

12.063,580
529.406

393.470
128,052

30.843.465
3,640,843
4,571.470
230,643
403.542

1,648.185

93.153
1.759.810

15.493.310
1.359.175

838,479
477.793

29,104.775
4.149,210
4,751.231
487,196
282.741

1.242.895

-3.98
--31.44
-22.16
-61.08

-53.08
73.21
+5.97

-12.01
--3.79

--52.66
+42.73
+32.68

162.900
951.896

21,275.970
1.605.643

706.651
753.257

34.813.200
5,736.778
4,622.765
1.583483

157.414
1.920.334

28.973.455
2.626.427

992.202
1.420.538

29.070.080
3.656.499
5.391,113
1,342,122
364,480
862.16.5

278.150
2.437.583

32.588.975
2.904.104

1.451.233
530.358

34.207.700
4,191,223
7.121.632
865.012
479,631

1.190.696

903.000
1.639.147

38.476,335
1.794.935

1.279,021
457.255

30.626.995
4.366.856
9,926,134
401.708
309.098
821,037

1.357.440
1.682,779

29.219.425
1,731,210

869.334
374.341

27.279.500
3,296,388
8.539,035
443,606
160.558
730.401

379.333
25.247.135
1,287,282

1,144.348
608,457

22.974.720
2,486,563
5,500.926
628,425
419,834
729.733

800,000
20.939.650

693.678

437.111
230.864

19.783.835
3.177.234
4.239.028
221.414
515.500

800,000
17.225.576

343.570

245,445

12.862.425
2.124.037
3.669,082
297,846
311.834

756.150
12,088.506

425,990

189,292

13.760.090
3,031.704
4.749.673
412,709
797.730

9.840.725
140.050

385.059

15,615.010
1.689.928
2.857.181
370.423

$

6.174.157
45.700

328,718

10.899.775
422.766

2.844,405
691.496

219,887,450
231,878.275

1,697,231
1.317.915
2,641,117
212,807

5,896.468
2.768.955

466,089
2,607,313
1.013,155
766,985
671,462
828.650

1,602.428

936.647
1,872.395
1,025.934

8.924,099
764,542

1,210.683
540,185

1,594.351
2,159.496
343.835
641.483
797.525

1.293.961

3,185.698
1.084.670
1.274.082

2.985.334
191.675

560.731
401.434

6.183,082
1.559,716

1.843.145
2.666,354
11.135.911
2.953.770

10.096,821
1,796.860

17.264.993
8.511.555
1.104,822

102.000
426,805

2.125.705

169.618
578.554
39.540

20,604,772
8.166.839

3.021.336
2.683.114
9.921.138
5.443.872

281.968,939
298,445,124

1.032.192
814,627

2.792.217
437,723

9,154.225
2.406,923

2.260,712
3.867.705
1.924.437
3.133,865
1,472,166
568.900

5.000.165

685.620
1.283,835
1.182.278

13.212.611
1,192,345
1.020.066
2.170.229

4.824,332
3,911.750
597.985
500.000

1.445.900
1,917.807

10.401.370
1,643.939
2.756.481

3.970.489
522.445

756.071
423.344

11.974.529
3.457.915

1.845.021
2,659.321
9.548.889
4.378.799
11.324.845
3.658.967

29.526.810
3.111.385
1.337,338

*700.000
1,199.946
3,267.187

204,178
463.099
200,000

24.374,100
17.481.592

2.520,970
5.554.230
8.216.277
5.669.001

--22.05
22.33

+64.43
+61.79
-5.38
51.36

-35.60
+15.04

--79.39
--32.59
--47.36
--75.55

4-45.64
--67.96

+36.60
+45.90-13.2s
--32.48
--35.92
4-18.62
--75.12

--66.96
--44.80
--42.51
4-28.28
--44.86
--32.55

-69.43
-34.10
-53.78

--24.82
--63.33

-25.84
-5.16
-48.37
-54.91

--0.11
4-0.26

4-16.66
--32.55
--10.88
--50.91
--41.53
4-73.57
17.43

--85.43
--64.48
--34.96

--16.90
4-24.94
--80.25
---15.47
--53.32

+19.88
-51.70
+20.75
-3.99

297.593,222
315.638.138

1.113.956
829.705

3.891.511
539.211

8.844.881
3.353,198

3.110.001
7.294,038
9.905.838
5.048.295
3.864,573
624.150

8.531.028

565,609
1,626.576
1.442,928

27.580.541
1.487.312
2.371.852
1.122.012

7.905,762
2,171.847
1.239.576
1.025.260
1,846.100
3.643.259

18.641.006
3.200.788
3.331.900

2.603.097
1.049.287

628,892
1.307.377

11.899.011
4,916.680

2.906.174
4.355.392
8.232,384
2.050,183

13.222.147
2,731.310

35.319.503
16.408.035
1.911.612

2.201,184
1,618.704
4.261.359

239,457
565,565
252.965

18,128.653
13,553.351

4,919.768
7.122.657
15.451.573
*5400000

363.003.009
376.710.783

1.561.143
791.279

3.411.815
270,169

9.780.943
2.598,545

6.002.647
4.861.761
2.586.754
4.837,830
3.706,969
461.700

6.539.187

584.169
1,561.400
1.119.995

12.081.122
1.470,847
2.895.871
2.180,050

13,051,074
9.964.877
1.973,587
1.486.692
2.907,400
5,732.606

22.862.303
2.240.814
2.525.947

2.805,818
486,886

1.140.782
719.657

16.117.4-55
3.977.680

10.491.884
4.946.486
9.874.846
1.308,991

17.111.480
2.977.728

27,326,475
13.987.847
4.050.687

734.691
1.088,517
2.993.636

436,047
835.817
262.350

16.238.714
14.840.254

4.975.169
5.708.582
15.094.642
5.529,435

403.667.192
419,876.044

1.046.557
380.925

2.811.070
315.877

10,024.874
4.568.594

9.299.545
7.336.980
3.371.004
6.362,118
3.252.564
1.088.550
5.581.331

508.205
1.400.484
912.735

17.789.363
1.135.609
1.757.649
3,143.462

21.393,945
35.845.109
8.288.359
1.691.352

15.580.200
15.872.772

22.263.116
1.777,899
1.575.529

3,045.285
392.421

999.570
1,170,424

18.789.444
5.421.768

16.476.528
2.451,961
16.133,426
1.163,657

17,022.468
3.213.095

28,512.805
14.462.952
10.022.263

1.925.763
1.310,921
5.968.226

900.000
390.427
560,881

10.028.228
7,615328

6.016.569
10.730.451
18.579.260
3.823.829

455,799.907
472,616.154

1,291.924
261.396

2.966.747
594.256

13.398.246
3.425.275

6,010.919
7,244.193
5,174.525
6.192.150
2,904.452
572.475

5.004.382

633.155
1.554.690
1.495.320

10.403.558
1,535.949
1.745,026
1,595.830

14.760.711
60.026.260
7.993.658
754.415

24,081.700
23.418.836

21.464.878
1.964.264
1,011.576

2.171.271
546,000

1.926.155
647,422

16.345.140
5,491.818

3.436.953
1.638,870

28.379,558
2.184.332
8.872.323
1,707.439

35.040.010
9.428.043
5.098.866

2,024.415
1.075.595
5.107.847

981.005
701.217
321,470

6.751.775
10,075.971

5.154.558
6.329.396
18467.605
7.012.768

427,005,231
448.745.841

1.612.519
174.847

6.938.422
258.816

13,613.019
4.167.068

4.289.291
6.827.433
3,097.955
4.342.242
4.853.124
1.605.600
4.524.124

235.432
1.266,316
2.560.803

18.196,091
1,175.353
1.762.647
2.264,349

7,311.497
17.038344
3.036.006
1.300.446
9,557.500
6.577,055

20.247,707
1.299.780
704,100

1.850.573
700.436

1.159.653
231.754

16.991.150
8.069.000

1.550.582
2.540.373

26,402,814
1.605.257

11.408.208
2.605.205
17.222.059
6.603.8410
2.343.713

850.757
1.067.246
4.331.396

3.000.000
401.444
326.355

8,052.935
8.048.283

2.915.924
6.512.411

23.757.040
5.148.098

448,366.999

859.885
244.095

5.365.021
413.233

15,642.229
4,073.597

4.565.489
5,265.340
1,395.600
3.522.715
3.776.421
1.967.700
4.260.285

1.547.238
1.330,561
1.277.541

27.094.912
1.234.780
1.502.882
1.509.534

7.536,557
7.228.569
3,271.749
643.468

7.124.560
3.516.773

12.166.996
1.149.430
883.457

2,700.000
526.518

1.028.133
187.7&3

13.089.015
9.467.382

1,309.615
2.689.371
20.988.469
2.101.980
8.395.264
1,889.851

19.117.106
8,053,266
1.747,767

2,387,519
1.506.884
3.843,204

3.000.000
1.303.316
1.027.060
7.948.577
7.780.252

2.943.697
6.587.810

20.998,380
9.670.453

330.768.325

948.065
642.467

5,169.533

15.116.912
3.259,524

3.190.777
5.032.455
1.207.387
4.223.179
3.038.572
918.000

3.286.864

2,507.847
1.583.993
1.242,277

20,584.754
2.398,126
1.579.313
1.306.740

5.831.078
4.647.744

364.379
4,167.665
3.091.780

7.491,020
1.169,679
513.644

1.182.550
479.8.52

886.892
326.333

10.495.460
6.070.084

1.530.748
18.646.988
3.070.266
12.128.722
2.121.168
12.489.469
7.234.303
1.296.788

1.349.758
3.908.781

3.000.000
2,830,148
1.215.775
7.698.106

13,636.489

2.552.698
5.042.172

20.883.008
5.259.908

219.483,882

499.000
559.038

5.030,168

9.292.879
2.285.899

1.980.120
2.353.808
1.413.708
1,944.083
2,284.835
892.700

2.426,467

1,368.294
1.570.870
1.326.610

11.236.776
76.993

930.138
2.055.059

5.087.337
5.415.800

1.116.100
4,608.820
4.057.028

6.556.101
600.000
513.644

329.556
78,377

860.575
284.277

8.043,159
3,871.485

2,374.260
15.000.205
4.279.932
4,602,962
1.963.919

10,398,795
7.515.045
330.000

993,396
3,620.638

3.000.000
1.119.475
1.662,825
7,794,797
7.330.340

2.476.129
2,665.411
9.377.025
3,342.35

182.358.123

822,610

9,632.053

4.778.756
1.221.285

1.411,156
2.589.110
1.438.422
1.090.397
822,012

1.388.900
3,259.495

3.290.023
1,151.937
2.105,410

13,372.666
1.873.582
1,430.798
4,025.000

3.466.405
4.476.760

437.313
2.801.120
2.664.392

4,384,229
603.473
600.000

455.395
183.608

905.922
452.730

12,598.468
5.717.419

1,634.885
13.595.157
3.296.579
10.373,229

672.783
8.529.247
4,711.212
2,332,000

1,071,178
3,727,732

2.678.729
1.193.714
2,452.900
6.007.798
9.648.547

2.983.320
2.429.041
6.715.183
2:182.383

109.028.877

701.245

7.852.944

8.770.452
1.106,035

850.755
1.196.004
615.345
973.935
402.824

1.003.550
1,200.000

938.398
1.442.775
597,300

10.442.739
1.307,779
1.192.163
1,770.645

1.156.260
3,264.215

1.096.607
1.200.000
1.202.534

3.929.822
660.454
590,617

316.963
136.329

1.120.230
569,300

5,249,092
3.557.346

900,000
13.164.600
2.255.585
18.657.654

632.178
6.861.619
3.987.305

784.223
2.601,768

764.847
3.331.975
9,030.640
9.474,443

1.600.128
2.654.213
7.518.950
2.632.338

57.091,668

2.723,592

1.838.614
191.029

248.099
841,173
240.000
732.440
121.305
297.300
600.000

309.589
432.024
345,755

3.572.086
422.601
650.000
768.675

1,068.792
1.238.720

315,656

383,397

1.572.714
78.684

258.233

101,765
67.527

738.427
205.069

1.763.569
552.267

500.000
1.667,730
644,846

2.267.887
175,904

2.275,258
3.755.954

274.245
708.208

230.625
868.929

2,503.449
4.847.370

401,959
315.261

1.591.078
646 :,I,6
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UNITED STATES BUILDING OPERATIONS-(Concluded).
-

1930. 1929.
Inc. OT
Dec. 1928. 1927. 1926. 1925. 1924. 1923. 1922. 1921. 1920. 1919. 1918.

Southern States (Corm)
Ky.-Covington 
Lexington 
Louisville 
Newport 

Total Southern:
55 cities 
60 cities 

Total:
310 cities 
354 cities 

Outside New York:
309 cities 
353 cities 

Eastern Canada-
Quebec-Montreal 
Outremont 
Quebec 
Sherbrooke 
Three Rivers 
West Mount 

Ont.-Belleville 
Brantford 
Brockville 
Chatham  
Fort William 
Galt 
Guelph 
Hamllton 
Kingston 
Kitchener 
London 
Midland 
Niagara Falls 
North Bay 
Oshawa 
Ottawa 
Owen Sound 
Peterborough 
Port Arthur 
St. Catharines 
Sault Ste. Marie 
St. Thomas 
Sarnia 
Sudbury 
Toronto  
Welland 
Windsor 
York 

N. 8.-Hallfax 
Sidney 

N. B.-Moncton 
St. John 

$
652.850

1.295,361
6,845.650
*150.000

$$
1.447.125
2.117.697

13.427.910
250.000

-1.1.95
-38.83
-49.06
-40.00

1.581750
1.961.994

18.081.575
357.350

$
1.650.400
2.353.635

23.243.210
379.250

$
2.145.300
2.110.131

20,919.545
464.100

$
2.254.100
1.892.630

29.910,246
275.745

$
1,613,550
1,744,326

22,682.959
314,090

$
1,709,375
1.955,432

17,024,651

3
2.135.000
2,231.141

16.736.750

3
1,297.000
1,274.723
7.428,300

$
533.000

2.082,390
8.622.152

$
500,815

1,071.150
4,140.714

3
141.125
408.332

1.990.308

178.971.731
181.623,518

255.371,156
259,201.885

-29.95
-29.93

334.248.207
341.491.702

331,103.187
345.439.047

411,381,352
439,232.903

437.154.886
451.741.309

334,085,044
340.270.142

302.557,391 270.953.131 190,797,233 192,924.005 158.918.200 49.204,765

1,734.302.962
1.776.623.053

3.016.857.906
3,096,839,460

-42.51
-42.64

3.401.501.792
3,500.730.450

3.541.388.042
3.651.036,270

4.008.309.244
4.121.964.853

4.302,696.723
4.393.364.166

3.614.662.440
3.702.135335

3.449.465.740 2.807.884,753 1.869,694,975 1,634.378.397 1,515.054.225 507.359.503

1,327.235,292
1,369,555.384

37,504.590
1.481,600
4,912,257
812,150
851,703

2.207,501

187,360
1,034,957
327.635
821,258

1.227,300
264,899
346.448

6.291.100
1.056,986
1,344,232
2,744,735

42,000
483.678

1,024,710
195,470

6.295,075
1:31.800
797,895
995.487
610,067
589,803
180,327
643,898

1,914,600
30,095,589

196,125
1,990,335
4,623,050

3.118,395
235.107

456,692
2.063.454

2.056,766,163
2,136.747.717

46.086,383
2,163,150
5,684.183
757.640

1,488,065
3,220,145

533,730
473,387
452.200
813.550

1,759,000
527,315
537.313

7.008.320
908.900

1.645.700
2.408,900

50,000
905,510
400.000

1,478.090
3.403.323
200.000
622,403
560.945

1,427.432
782,050
172.090

1.019,759
2.311.120

47,646,314
301.500

5,571.849
7.714,900

5,209.245
233,667

300,000
1,245,608

-35.48
-35.93

-18.62
-31.54
-13.59
+7.19

-42.81
-41.46

-64.91
+18.62
-27.56
+0.94

-30.24
-49.79
-35.53
-10.22
+16.29
-18.30
+13.95
-16.00
-46.60
+56.00
-86.81
+84.98
-34.10
+28.18
+77.46
-57.26
-24.58
+4.82

-36.90
-17.18
-36.84
-34.96
-64.28
-40.07

-40.15
+0.64

+52.20
+65.70

2,463.864.653
2.563,093,311

36.304.181
4,887.100

1.101.233
1,681.450
3,616,132

248.323
802.528
372.000
707.266

2,062.000
378.581
462,815

6.342,100
678.203

1.524.522
2.561.705

58.608
2.056.415
452.000

2.515.070
5.420.900
262.375
565.577

5,292.545
1.249,141
401.020
362.732
814.586
958.475

51,607.188
309.866

4.518,723
5,660.700

2,808.357
205,304

337.073
836.277

2.560.641.629
2.770,289,853

45,183.317
3,408.500
6,360.165
689.930

2.332.500
3.560,797

670,010
571,599
188.900
595.087

1,209.450
197.513
493.167

3.837.150
420.467

1.272.631
2.814.950

57.658
1.517.510
548.174

5.255.188
6.446.045
330,350
630,595

3.473.736
1,147,286
329,461
92,682

1,064.265
391.360

31.274.876
408.679

4.930,832
4.526,600

1,510.499
291,898

736.110
613.916

2.948.257.850
3.061,913,459

31.700.549
2,543.575
3.939.281
714.250

1,445,575
2,904.524

306,610
232.754
150.000
591.750

1.291,250
108.723
326,192

3,130.950
608.532

1.100.111
3,621.200
105.000

1.504.000
341,957

1.052,100
3.101.748
141.900
342.757
961.580
940,642
235.831
138.597
601.646
547.360

26.029.584
404,049

7,319.454
4,093.200

764.498
136.577

272.701
404.208

3.294.125.381
3.384.792.814

25.520,523
2,772.200
3,274,371
1 038 060
2,064,814
2,931.524

194 725
159.537
140.600
193.858
730.340
108 723

2.673,830
493,758

1.546.182
2.389.800

100.551
1,114.290
615,090
576,205

4,911.685
533.560
272.637
402.488
666.962
352.090
350,181
725.698
306.285

25.249.628
124,320

4.333,945
4,380.500

1.035.645
43,907

204.620
683.530

2,768,156,623
2.855,629,518

31.013.419
3,375,950
7.332,846
524.925

1,046.200
2.381.606

195 000
189,980
350.000
355.329

1,272.570
124,742
404.304

3,309,800
1,035.620
1.221.122
2,113.500
125,000
802.622
400.000
786.985

2,540.670
168,210
437.510

1.187.307
713,638
559,245
164,026
840.803
362.585

23.926.628
178,880

4.429.308
4.145,750

731,309
151,907

101.774
1.122.265

2.663.907,795

27.092.468
2,203.250
4,786.933
722.100
730,745

1 933 232

286 825
615.686
400.000
265.867

1.425.130
135.631
571.484

5,452,930
649.233

1.893.892
3.261.065
100,000
758.513
493,158

1,923,110
3.521.817
310.565
295.448

2,640,321
806,310
401.032
334.239
781,970
306.700

30.609,227
206.150

4.725.034
8,921.650

378,709
319.162

385,461
358,500

2.169,314,914

22,335,796
2.718.930
3.236,291
732,000

1.200,000
1 592 000

255 400
465.421
375.050
366.317

1.466,685
731.706
964.808

4,928,465
46,070

2,461.721
2,605.630

75,000
800.743
271,325

1,155,130
5,159.687
205,000
439.154

1,167,529
1,293,576
588,813
210.714
880,260
228,190

35.237,921
362,371

4.144,035
11,167,750

1.752,632
604,847

1.037.942
707.100_

1,393,407,781

21.310.472
1.297,115
3,693.397
335,000

1.292.800
1 609 413

115 524
388,450
28,500

800.000
913,050
450.000
433.257

4,639.450
668,334
932,050

2.527.510
38.457

1,145,589
426.088

1.329,405
3.232.322
135.355
541,754
113,509
776,360
924.388
115.755

1,331.337
437.450

23,878.240
435.735

5,123,150
8,101,100

2.179,809
556,813

649.520
574.100

1.343,549.455

14,067,609
838,225

2,301,480
3.265,538
857.700

1,179,800

177.250
798.223

2.100
709,437

1.045.160
291.760
486.958

4.321,420
494.736

1.277.595
2,146,305
209.000
493,965
129.925
849.496

3.367.557
120,325
839.700
216.350
830.652
400.000
258.821
742,265
725.575

25,748,732
299.420

4.846.338
4.313,260

3,411.341
911.882

1,201.673
574.500

1,253.554.036

12.743,480
400,000

2.134.219
872.150

1,300,000
883,121

176.800
1,173.580

57,150
326.547
627,930
330,101
603.259

5.209,135
657.680

1.176,662
2,455.170
273.000
876.889
20,959

2.332,540
3.179.437

50.000
196,368

1,708.645
861.636
600,000
222.525
641.956
328,500

19.797.026
369.235

2.601,370
4.241.425

5,194.805
703,741

2,133,676
1.035.300

450,859.008

4,882,873
151.725
904.375
128.250
638,975
275,261

100,000
761.500
70,260
189,890
535.615
220.000
83.953

2.472.254
318.943
236.062
876,660

359.716
430.000
100,000

2,635.612

241.251
607.045
467.427
300.000
53.395
120.000
101.875

8.535.331
440.524
590.305

2,816,852
412.073

158.315
351.323

Total East (38 cities)_

W n Canada-
Man.-Brandon 
East Hildonan 
St. Boniface 
Winnipeg 

pata.-Calgary 
Edmonton 
Lethbridge 
Red Deer 

3ask.-Moose Jaw 
Prince Albert 
Rna  
Saskatoon 
Swift Current 17;7:41= n 

British Columbia-
New Westminster 
Vancouver 
Victoria 

Total Wed (19 dties).

irehtai an (87 anim)_

120,100,268

557.178
260.450
811,570

6,653.650

4,054.364
4,300,935
984,830
125,025

1,059.303
524,692

2,971,543
5,518,040
199.730
230,803
221,825

553,990
14,645,206
1,898.262

152,339,512

403.667
300,000
653.103

11.057,250

11.417.144
5,669.685
559,392
130.920

847,474
1.485,530

10.016.631
4,103.983
200.000
300.000
500,000

1,011,629
21,572.727
3.742,481

-21.16

+38.02
-13.20
+46.71
-39.82

-64.51
-24.15
+76.07
-4.44

+25.04
-64.72
-7033
+34.48
-0.15
-23.07
+55.64

-45.31
-32.14
-49.28

150.223.071

418.130
336,589
871,105

10.547,400

6,302.142
2,374,971
498.590
133,080

1.073,078
1,333.180
6,619.206
5,756.542
100.000
357.525
137.716

1,928.324
12,777,293
1,827.937

139.383.853

230.252
246.628
761.470

7,569.300

2.330.131
2.568.565
438.684
21,955

1,543,389
218.985

3,482.090
3,215.995
150.000
240,610
100.175

1,083.146
10,687.167
2,524.791

104,155.215

100.000
200.500
501.256

10,362.600

1.989.048
1.853,735
236.360
26,740

268.326
75.000

4,242.502
2.018.204
100.000
38.176
14,311

751.189
15.501.262

698.237

93.407.603

76.573
168.385
969.259

4,156,690

1,197.475
1.481.890
161.190
28.685

243.535
52,740

1,208.403
1,079.442

95.020
45,140
38.387

704.263
7,963.575
546.517

100,122,735

270.285
158,558
418.545

3.177,900

1,030,790
2305,005
175.086
26,200

5e1.126
151,465
839.325

1.282.276
95.020
2,205

45,140

321.432
6,230,774
838,201

111,003.547

183.634
222.300
510,353

4,484,100

821.840
1.488,875
259,685
23,000

289,398
254,255

1,264,030
852,548
14.
19,05
47995.

350,848
6,277.574
1.050,161

113.972.009

225,029
382.828
552,663

6,875,750

4,000.000
2,338.109
213,695
18,540

279.180
119,598

1,784.124
1.818.909

12.430
48,985
136,575

332.680
8,661,695
1,033,004

93.480.558

741.190
577.884
380.143

5.580,400

3.500,000
1,563.966
217.760
11.965

480,000
576,598

1.699,020
774 660
16:000

102.530
191.075

264,890
3.000.000
977.167

84,752.073

411.127
380.823
465.992

8367.250

2.906.100
3,231.955
230.000
66.050

1.533.095
469.975

2,603.320
1.900.000

26.721
2.376.341
423.195

319,109
3.709.873
1.207.573

78.316,017

96.981
84.495

360.450
2,942.000

2,211.100
923.346
162.110
13,800

590.895
275.176

1,699.020
1,404.500

26.721
130,155
397,800

166.282
2,271,361
366.141

31.567.640

95.022
85.170

268.965
2.050.650

1.197.100
351.510
135.553
3.300

567,615
87.545

1.006.000
604,675
102.500
19.740
25.150

108.300
1 440,384
289,760

45,571,396 1 73.871,616 -38.32 53.392,808 37.413.283 38.977.446 20.217.171 17.799.533 18.414,151 28.833.794 20.855.248 30.628,099 5,222.333 8.438.939
165.671.664 I 226.211.128 -26.82 203.615.879 176.797.136 143.132.681 113.824.774 117.922.288 129.417.698 142.805.903 114.135.808 115.380.172 41.3 _MR nAn .fii40.0011.1579
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CHICAGO STOCK EXCHANGE RECORD OF PRICES FOR 1930.
Continuing the practice begun by us twenty-seven years ago, we furnish below a record of the highest and

lowest prices for each month of 1930 for all the leading stocks and bonds dealt in on the Chicago Stock
Exchange. In the compilation of the figures, which are based entirely on sale transactions, we have used
the reports of the dealings as given in the Chicago Stock Exchange official list each day, and in our range
we make no distinction between sales in small lots and sales in large lots.

For record of previous years see "Chronicle" of Jan. 25 1930, page 523; Jan. 26 1929, page 468; Jan. 28
1928, page 484; Jan. 29 1927, page 565; Jan. 30 1926, page 533; Jan. 31 1925, page 505; Jan. 26 1924, page 366;
Jan. 27 1923, page 349; Jan. 28 1922, page 353; Jan. 29 1921, page 415; Jan. 31 1920, page 409; Feb. 1 1919,
page 416; Jan. 26 1918, page 333; Feb. 3 1917, page 399; Jan. 29 1916, page 380; Jan. 30 1915, page 349; Jan.
311914, page 347; Jan. 25 1913, page 244; Jan. 27 1912, page 256; Jan. 28 1911, page 234; Jan. 29 1910, page
276; Feb. 6 1909, page 348; Jan. 25 1908, page 205; Jan. 19 1907, page 138; Jan. 20 1906, page 135, and Jan.
21 1905, page 198.

BONDS January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Amer States Pub Serv5l-1sA948 
Appalachian Gas Corp 63_1945 _--- ---- ---- ---: -i8.84 1-6612 --------10414  1-6f1-4 - iiii fa --------94 -6i 91 9212 ____ ____ ____ ____ _ 

-
6s series B 1945

Bloomington LImestone 6. '42 87 87

Central German Pow. 6s 1934 ----------------------------------------981299       i _

-73-12

 .

-66Chicago City Ry 55 1927 75 7514 70 70 7112 77 .2  8 22 80 805s §i. Ii  --------7834 1624 iLi2 W7-8 i21-2 i2f2
Certificates of deposit-1927 75 76 6912 7218 7114 7812 7634 78 78 83 7834 7984 8112 8434 8012 8214 7784 8012 7034 75 7334 7334 72 7234

Chic City & Pow Rye 5s„..1927 52 56 52 5318 55 6112 61 64 60 60 --------592 63 ---_ ____ 5214 57 46 46 43 48
Chicago Mill & Lum 6.-- -1936 _ _

-i614
_ _ _

-7-112
_ _ _ _ _

-fi
_ ____ _ _

-ii
___ ____ - -

-8-1-12
- -

-ii
9334 9334 _ _ _

-fi-Chicago Railways 5s 1927 /4i2 i01.2 702 isi 6 85" 8358 775E8 167-2 61 --------79 iii4 74 7414 132
let mtge 5c1 ctf of dep 1927 --------70  7018 ----------------7912 8238 78 8012 80 83 80 83 79 8014 73 7512 7352 7378 68 74
5s eerie. A 1927 4014 4514 41 4112 1 60 s4 6 12 5734 64 6612 6112 61 66 --------54  61 4512 50 4212 4212 3712 45
513 series B 1927 32 3512 3314 34 335  4534 4412 47 4512 50 4084 47 45 45 36 36 --------25 2758 2634 27 18 2814
Adjustment income 4s 
Purchase money 58 

-6612Chicago Stadium Corp 68_1943 ------------------------------------ ------------5012 - - - - - - -
Commonw Edison 5s 1943 2 12 8  t.,  --------10378 10418 10538 15 fa12iai8 fai8 i55 16614ia 1-66 ini 1165-4

let mtge 61 1943 --------109 109    --------111 111 11014 1012 113 113 111 111 11134 11134 - - - - - - - - 777- r - - 7,7- -.- - - -7- ,.._
1st mtge 5s series A 1953 ----------------102    102 --------10324 10334 104 10414   ------------------------105  1-053s 10514 1-0514 103 1-068-4
154 series B 1954 ------------------------103 ------------------------------------------------10434   10434 105 105
1st mtge 448s. series C 1956 9614 9614  --------9584 9534 ----------------9713  9712 2 12 )18 1 78 ---------9934      10 3 --------964 99
1st mtge 434s series D_  1957 0612 97  ------------------------9713   98 --------------------------------10113     10112 ---- ---- ---- __

Commonwealth Elec 5s-1943 10218 10218 --------10378 10378 --------104104.....-
-687-s -68Commonw Sub. Corp 534. A '48

Cont Roll & Steel 68 A......1940
9778 9778

_
_  - __--
____ ----

---- ----
---- ----

---- ----
---- ----

---- ----
---- ----

---- ----
---- ----

- -_ ___
9812 -9812

98,4
9812 9812

-------- 98_,
9812 982

 
9812 99,s

9814 9814
--- ----

---
--- - ---

Federal Pub Seer Co 6s.. 1947
Holland Furnace 6s 1936

86t 86t
1129i2 1-6612 ----------------9984               -9-63-4 - - - - - - - ----- ---- - - - - - ------- 100 ----1-664 ____ __-_-_ i55" loo - --- -----

Ill. Pub. & Printing 634..1950 ----------------100 100 ---- ---- -___ ____ ___ ---- ----- ---- ---- ---- ---- ---- ---- ---- ---- ---- --

Inland Gas 61is A 1938 ----------------79. 1612 53f4 -664 _ __ _ _ _
-

_ _
-iiii

5Zir8 -If _ - --
-iir,lama Util Invest 6s 1940 2 12 s 1112 10614 11254 108 ii 153 fa ii 1-66-34- i.5.5i4 115- ioiT4 fai2 fa 934 Igo 84i2 ii- Wag

Without warrants 

10-year 6s 
Kresge (S S) & Co 58 
La Salle Wacker 6s A 

Mete West Side El 1st Ois-1938 67 70 6512 69 6812 77 7578 77 75 7612 76,4 78 79 81 81 8388 80 80 76 81 --------74 74
Extension 4s 

National Prop 5Y8s 1949 ------------------------100  1-66 ----------------1001 1001  2 2. .
-8-9-14
. . _ _ _

-7-9-
_ 

-Northwestern Elev 50 1941   12  ls 8234 8234 8  4  8312 87 6.8T8 iii 165-4 iii8 165-4 ii 22i4 id
Palmer Corp of La 6s 1938 -------------------------------------------------9011

Serv 1st ref gold 5s 1956- g 4 -_______  8 78 8 1 78 ________o218  1o218-____ai  j fa ifjii--i- 55 a o2 16112 o58ar; fPub
1st & ref mtge 534s 1962 ------------------------1048 105 105 106 - ---- ____ ____ ____ 107 1075s 10718 10712 --------105 100,4
5s C 
534s 8 1964
4}8s series E 

Saret Co. (The) 6s A 1938

Southern Natural Gas 6..11944 --------------------------------9
-
7    ' -0-6.75 -0632 5612 67 - - - - - - - 80 8014 ---- ---- - .. __

Conversion 68 1944_ _
-9812 -South Union Gas 634s w w '39 9812 9812 9812 96 99 99 102 100 103 99 10212 102 102 ------------------------08 98

SouthDeptStores6sA_....1933 98 98

Southwest Util Ice 6s 
-ii14

:56 jo 65 65

Standard Tel Co 5l4• A 1943 gira 8712 89  --------85 8512 --------82 82 ---------------------- 782   1  7812 --------64 64
10-year 6s 

Swift & Co. late f g 5s 1944 10118 102 itais fah ioti fa ioii8 10-2-3-8 102 1024 ioi 1-6212 10253 10234 15278 11278 10214 103 10214 103 102 fa

Texas Gas Util 6s 1945
Texas-La Power 6s A 1946
Theatre Realty 64s 

Tonawanda Paper 534s_l94l 
Union Elev RR 5s  8414 8414

United Power Util 63 1940

----------------------------------------------81128112

 12 1 12 t. 14  9814 9712 98 --------8014 8038 ____ ____ ____ ____ ____ ____

United Pub Serv Co-
15-year 6. A 1942 82 82 --------84 84 8978 8
63,5s 1933

United Public Util Co-
 1947 __ __ --- --__ ____

90 90
--- --__ --- __-_ ___-__

9284 9234
____ ____
88'4 84

8214 8214
     

.. -
  -66-1

Util
1st 6s A 
Pow & Light R Tr 6s1958

-6612 "66'12 -6/12 -66

--------8312 2

Wash Gas & Elec 5s 1953 152r2 561-2 oii2 55 ____ ____ ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- - - ---- - -- - __ _

182 mtge 5s 
Western Utilities 6s 

STOCKS
Par

Abbott Laboratories comm__
Acme Steel Co 25

35 3712
90 99

35 4212
a7070 9814

4112 4634
7212 77

43 4534
7012 73

40 44
65 70

3512 40
58 66

37 42
54 .5812

33

41 4212
50 5512
3088 3212

40 4212
4812 51
29 31

40 4012
31 4914

3712 3912
3334 39
22

3312 38
3312 38

Adams (J. D.) mfg. coin • 29 3134 28 3012 29 32 2978 3214 30 37 30 3514 3018 2712 29 24 18 2212

Adams Royalty Co. com . 9 912 914 1134 9 10 9 16 1112
-3-2 30 -31-18 30 29

Addressograph Int Corp com_• 2218 29 2753 3212 30 33 32 3612 33 38 3012 3512 30 32 30 33 3212 28 3012

Ainsworth Mfg Corp com_ -10 21 24 2414 2712 2412 29 28 3312 27 28 19 19 19 24 1912 2214 20 2034 912 18
78

10 12 812 1114

All -Amer Mohawk Corp A 5 1 238 112 2 112 17s 178 414 234 3 112 218 114 2 1 138
10

118 114 178 I Di 1 1

Allied Motor Ind Inc com • 15 17 15 1914 15 17 15 18 14 1512 10 1418 10 11 1034 7 10 218 6 124 278 1 6

Preferred 29 12 -iiAllied Products Corp class A_. 3434 3734 3612 4311 io -------------- 28 3814 ____ ____ 3012-_ -___ 11 1934 2-012
32

2

Altorfer Bros Co cony pfd . 38 40 3434 40 39 45 40 4212 39 40 ---- ---- 3878 3878 36 38 38 38 32 37 3312 28 33

American ColortYpe com .21 2714 2738 29 2814 3112 31 34 30 32 2814 31 28 28 27 28 27 27 2114 2312 --7- -
iii.2

- - _
ior2 fiAmerican Comm Power A* 2334 2478 2314 274 2518 2778 2478 2714 2412 2734 21% 2634 2218 2312 2112 22 18 2112 934 1814 1712

Warrants -------4 4 312 334 314 41

Class B common 
-87 

--3734
iii -a -66 ii 18

1St preferred $634 A :81 87 8812 8812- - - -- - - ii --------89 90 --------92 --------80 16

1st preferred $6 
1st preferred $7 A 95 95 90 90 95 95 92 100 ---- ---- ---- ---- ---- ----

*No par value. a 25% stock dividend.
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Chicago Stock Exchange—Continued.

STOCKS. January
Low High Low

February
High

March
Low High

April
Low High Low

May
High

June
Low High Low

July
High

August
Low High

September
Low High Low

October
High

November
Low High

December
Low High

Par
Amer Equities Co corn •
American Pub Serv pref.-100
Amer Pub Util Co pr pfd___100
Participating preferred__100

Amer Radio & Tel St Corp—.
American Service Co corn._*
American Shlpbullding..__100
Amer States Pub Serv A •
Amer Util & Gen Corp B v t c..*
Amer-Yvette Co Inc corn •
Appalachian Gas Corp com •
Art Metal Works cons •
Assoc Appar Ind Inc com •

_.•Associated Investment Co-
Associated Tel & Tel Co $6w w.
Class A •
7% preferred 100
Common •
Rights • 58

Atlas Stores Corp common •
Auburn Auto Co common-  •
Automatic Wash Co cony pfd _•

Backstay Welt Co corn •
Balaban &Katz v t c 25
Preferred 100

Bancokentucky Co Cora 10
Bastian-Blessing Co corn___•
Baxter Launderles Inc A----•
Beatrice Creamery con, 50
Bendix Aviation Corp com---•
Binks hug Co Cl A cony pfd--•
Blum's Inc common •

Convertible preferred •
Borg-Warner Corp corn 10
7% preferred 100

Bonin Vivitone Corp prof__ •
Brach & Sons (E 2) corn •
Bright Star Elec Co, A •
Class B •

Brown Fence & Wire class A...•
Class B 

Bruce Co (E L) corn .

Ilulova Watch Co Inc corn__
$3.50 preferred •

Bunte Bros common 10
Preferred 100--_

Burnham Trad Corp allot ctfs.
Common •
Convertible preferred •

Butler Bros 20
Campbell Wyant & Can Fdy--•
Canal Coast Co cony pref----•
Castle & Co (AM) 10
CeCo hug CO Inc common—.
Celotex Co (The) 

 —i-Cold Storage Co coa20
Central Gas & El Co $61/4 pref *
$7 preferred *

Central Iii Pub Serv pref *
Central III Secur Corp allot ctf
Central Ind Power pref---100

Certificates of deposit— _100
Central Pub Serv (Del) 
Common • 

Cent Pub Serv Corp A •
Central States P & L Corn Pfd*
Central States Utll $7 pref 

 
•

Central So West UM corn...*
Prior lien preferred *
Preferred •

Cent West Pub Serv B pref_100
Chain Belt Co corn *
Chain Store Prod Corp pref. 

- 
Chain Store Stocks Inc com—•.
Cherry Burrell Corp com 
Chic City & Con Ry partic sh.•
Participation preferred_.._ •
Certificates of deposit •

Chicago Corp (The) corn *
Convertible preferred *

Chicago Elm bug A •
Chicago Flexible Shaft corn. -5
Chicago Investors Corp corn..,. •

Convertible preferred •
Chic N S & Milw com 1965

Preferred 100
Prior lien preferred 100

Chico Rap Tran pr prof it.-100
Chic Rys particpctfs ger 1_100
Part certificates series 2_100
Part certificates series 3-100
Part certificates series 4 l00

Chicago Towel Co cony pref —•
Cities Service Co common—.
Rights 

Club Alluminum Utensil Co  •
Coleman Lamp & Stove cool...*
Columbia Pict new com rte.. -------------------------421
Commonwealth Edisen____Iio
Rights  

C.orn't Pow 84 ---- -60-5-6-prei *
Correty Tel Co corn part 
Community Water Service .
$7 preferred 

Congress  Hotel Co com_100
Cons Ser Co ( The) ctifs of dep
Construction Nat'l Corp com..•
$334 preferred 

Consumers Co common 
6% prior pre "A" 100
Preferred 
V T C purchase 

Cont Chic Corp allot ctfs *
Common 
Preferred  

Continental Steel Corp com_
Preferred  160
Common v t c 

Cord Corporation 
Corp Secs of Chic allot ctfs .
Common 

Crane Co common 25
Preferred  100

Curtis Lighting Inc corn 

Curtis Mfg Co common 

Davis Industries Inc A 

Decker (Alf) & Cohn Inc 

Deep Rock Oil cons' pref_100

Dexter Co (The) common 

$ per share $
1512 19
96 99
88 93
9012 91
158 214
5 11
833 834 --------9434

----------------1318 
--__ ____ --__
------------------------1212

  s 2 12
35 42
5812 60
8612 8612
58 60
-____

2112 274

.1ify 241-4
172 234
12 15

32 3212
8678 75
90 100
19 22
37 39
1012 12
70 75
33 3934
26 26%
15 1834
--
3212 41
97 9812

13 1784
16 18
1 278
1 1

1734 10
912 1 112

4312 4713
-

34_14 3434
---- ----28

_
25- 2978-
--
--

1112 1758
19 211
-- _
4t6- -503-4
14 2012

29 4 21
92 94

9312 96
26 29
88 95
8713 94
60 941y

35 3534
90 9412
90 96
2114 2458
98 9912
94 9534
90 90
4412 47

_ii
iii 16
1 138
1012 1212
811 81

1212 1638
38 40
9 1014
15 16
6 8
3214 361

5
---- ----40
96 98

9612 lig
25 25
234 234

___ ____
___
____ __ _
2658 -30

31/4 558
35 40

35251,
---. ----
_ _ __

• i i -2212
1211 14

• 95 95
 ---- ----84 
35 35__
14 1778

* 3634 40
5 514 64

5 114 2

6212 67

•
• 19 21
_70

* . ---------------------20
5 11 14

54 64
•---

43 44
11312115

* 17 1838
5 20 22
• 3 318
• 1012 15

____
* 15 -11

per share $
1614 1818
98 9912
90 93
9313 9312
158 2
912 1038

2 2l
 
---- --_-

4 2714
40 43
59 6312
8612 9212
69 6114

257 298

2.234 25%
215 238
1212 15

30 30
72 75
92 9212
1938 21
3614 3812
958 1112
7013 771/4
38 46
2413 2512
15 17

3812 4358
97 100

13 16
1758 1712
4 4
34 112

1834 26
11 19
40 4234
3018 3018
34 37

28
--- -

-2834 1614

1012 1234
24 25
---- --
47 -4-9
15 19

i -552 ii
90 90
90 90
94,2 96
27 33
9018 92
9018 904
00 119
22 321

35 39
9012 94
88 90
2414 307
9812 9912
94 9578
75 80
47 48

 --11 
384 39
1 118
97 11

...- ___-

1358 1512
39 x41
8 15
14 16
758 9

3412 3612
6 9

40
961/4 98

96 Ii
10 15
112 2

. _ -
ii 26-
2933 33

334 412
37 3812

t7 8
---- ----

ieli2 -ii
1314 1418
---- ---
  -84

_ 
-17 23-12

37 3914
6 8
60 60

i -3-12

63 68

-
15 17

11 1334
6314 71

4213 44
115 11912
18 22
20 23
112 318
14 1512

_ _
.161-3 -1112

per share $
1614 22
9634 9812
9112 93
91 9312
158 178
9 934

20 2434 --------161.,
 14,8
- ---

4 25
4018 4534
6134 63%
--------90 

 60 ( 14

2712 2934
1

25 36
218 261
1214 13

2912 2912
7434 84
92 9214
20 25
36 3978
6 94
75 8214
43,2 5234
2434 3034
----------------10
30 30
4218 50,4
98,4 100

104 15
1534 1712
-- ,.. 

--78 -711
241/4 2814
18 2714
4012 55
35 3812
42 4258
20 22

35 5013

10 1138
2314 30
--_- - -.
4612 89
14 161:

- ii 1412
90 90

6ii2 -9-7.
28 30
90 94
90 92

5612 161:

3812 4114
9214 96
--------8658
28 31 
985810258
94 100
77 77
46 48

2 lilt_36i 
-_

iii 
1 2
1112 20
1412 17

1212 1512
3914 45
11 1312
14 15
714 933

3478 3812
6 6
20 25
9334 98

96i8 21
15 24
17 338

ig 1,
--------  

3278 4253

4 458
25 3712

293
---- ----

- . _
2 i -2-1
1434 1814
90 90
____ __

_ _ 
-- 

_
20 224
3758 46
534 614
80 60

-iis —2-

64% 6813
-- ----

- ---- -
16 11

11% 1712
68 71
-- -- 

--- 4212 4414
114 116
20 22
2218 28
2 258
14 16

_ _ _
i.-O-2 1.5.

per share $
175g 2078
97 100
91 9434
90 9412
112 3
914 934

   
11 1512
418 412 ----

14
20 2434
38 42
59 62
 96

6012 6414

25 2812
3s 1

33 35
22514 26414 150
13 15

2834 30
7634 83
96 100
23 2a
36 4612
6 7
81 9112
4112 5714
2878 2912
 

____ _ _ _
3812 -501/4
99 101

10 147
1518 1612
1 4
78 104

2312 28
2412 31
50 5912
3714 38'!
4113 411y
20 21

471-2 -64-14
1412 1714
32 3612

1012 1312
2614 2712
7 1154
63 71
15 2012

..------ii
---------------------------------- ------------90

94 -9-7-
29 3114

- ---- 
- -9012 911/4

51 li-

40 4258
92 957
 86,4
2738 301
10212 105
96 99
----------------75 
4712 481

  
-_iii 2 ii

112 2
14 1812
1412 1414

1358 1758
411/4 45
10 10
14 15
814 1034
3814 41
6 7
1912 24
90 9714

96 Ifi
____ 

_-- 
_

134 253

-
 Iiii2 -817-8
4018 441/4

412 7
26 29
 55
287 338
_ _ .

_ ii -ii
2712 30
1613 19
____
89 89

_
21 If
4412 49
5 534

____ ____

- Kt -I:3-4

6578 72
22 25

- 46 4712
18 23

 1612
1212 1712
69 7212

- 2712 282
42 44
115 1164
20 22
22 26
134 3
1234 15

_ _ _
ii -11

per share
1612 2012
9712 100
90 9414
90 9334
21/4 3
834 12

.- 17-34
11 1514

-
11 -1-4-12
16 217a
34 41
5834 6012
94 97
6312 6412

_
2018 -2-7-18

3112 26-7
231

12 1312

2814 2812
7612 80
96 96
2219 2314
35 39
6 7
82 8812
3614 4518
24 3012
 10
 _ _ _

3418 if
99 1007

10 1012
15 154
3 313
1 112
24 26
21 2413
41 49

________55

_ - .
19 -1-1
2812 3234

10 12
2212 26
814 8%
55 6512
128 16

"fi 

oi 16
2712 2914
884 94
9012 9012

-55 161:

35 41
9112 94
--------8613
2158 2878
101 10234
9314 98

43 4653

  __i_
1 iily

11/4 134
13 1478
--_- ----

1284 1534
40 4213
10 1014
14 14
72 9
3714 39
6 6
21 24
8712 90

96- 116-
161/4 18
22 412

.12 -12
86 8904
28 417

4 6
26 28
4734 55
288 32812
____ ____

-55- li-
15 1812

__--

.1658 16"
40 4414
414 514
_

- -ii4 -II;

__--
1614 2418
48 47
2014 2212

1812 22
10 131
6712 72
2418 2758
42 43
116 117
1653 1934
2212 27
2 3
1212 14

_ _ . _
 -----14

$ per share $
1412 1938
9534 99
9112 9514
93 97
13 312
918 1118

--------------------------------1911   
8 212
3% 514
9 13
10 1712
35 41
55 5934
93 95
62 6512
103 103 ----------------------------------------10014
1934 264

iLit 1113
92 171
1112 1213

2614 2812
7012 75
90 9418
20 2312
30 3812
4 6
75 75
28 4312
25 281,
7 10
 _ 
------ -3112-- -
9512 10058

412 1014
15 1512
---, 

--72 1
2212 25'
16 21
3212 42

I f

 _
6 If
27 301

818 10,
19 22
7 51
35 52
8 131/4

" ii if

ii -6E:
23 28
8712 9234
---- ----

io 18

2918 394
--------90 

   8612
20 2733
100 10234
9512 9712
 76
4113 42

   
._ii i ii11

118 258
1012 20
1114 1812

10 14%
37 411 4
7 8
14 15
6 744
34 3734
5 54
10 20
--------80

-5L" W:
1834 2012
218 6

14 14
87 89
2414 34

31g 434
25 26

27.-1 816
___ 

- ----
-Ea" Iii4
1134 1612
_---

-iL" III:
367  4012
412 658

--i- - -1-1-2

15 19
431/4 4718
16 19

17 18,34
6 1089
82 69%
1912 26
42 43

14 113 116
15 16%
1938 22
2 23
912 12

_ _ 
-- -1-is

per share
1312 19
97 98
9112 10718
91 10312
18 173
9 934

   
912 1114
3 433
934 1012
10 1358
341/4 3412
5712 5834
9112 94
63 67

21%2312

55 -6618
95 141
1112 1158

23 23
72 75
95 95
20 2078
311/4 437
4 413
7412 8418
2834 3413
22 2312
7 7
 _ _ .

98 9812

514 14
1413 16
1 112
 _

2018 -24
IS 16
2958 34

____________l

_ _
5 I
20 2413

814 87
---- - --
9 -9
40 4413
814 10

______________________.o

iiiiz -ii
2313 2512
88 92
---- ----

25i4 If

2812 31
  94
82 8412
2114 25
10112 103
9534 971/4
--------75
4158 42

f__ini I 
1 238
121/4 191/4
1734 1758

1014 12
203 20-- 4 --12
--------5
14 4
57 834
3312 3734

------------ 3
11 11 

83

5L -o-i
20 25
213 534

-------------14
Li
2478 31

334 4
24 24

5554 iii

---- ---:
-Hi- -217
13 14

  ---.

"iii- If"
37 4114
37 6

___
_ _

—1- 1

1438 1558
4258 49
1534 17

ii 1-67-8
634 10
62 68
2118 2618
4.2 43
114 117
15 157g
21 2414
2 2
10 12

_
i5Eg ii

$ per share
14 1514
97 981/4
105 10812
10012 103

114 112
9 958

  
4 912

2 2
914 10
914 1114

--------------------------------23 
 

 
58% 6014
87 90
66 6712
 

 2112 25

2814 I97-9
103 126
--------734

--------2012 
 73 73

9034 9212
16 20
32 44
4 4
80 8412
2812 33
1911 22
71/4 714

2814 28,8
2734 3012
9712 9812

558 613
15 16
114 114
14 14

20 20
912 1112012
25 30

458 534
20 22

812 1012
-1812 197
8 9
41 46
8 912

 

, 93 95
2412 25
88 9113
---- ----

iiiz 16

2518 287*
88 90
83 83
2012 24
10214 104
96 98
 75
4113 4134

  
i__i  ii2

13 1
10 13
----------------71

10 1158
271-. 2 3853
 5

1414 1414
618 758
3534 37

11 11 
--------64

____ ___
20 20
234 3

 
257s 29

3 312
20 20

- 27814 300

"Ili- -16
17 19

___- 
___-

-- ---

-Hip -fi"
4014 4212
4 412
55 64

_ ____ __
___ 1_ ____

1334 15
42 4412
14 14

------------------------4
7 812
604 6512
2158 2313
41 421/4
114 118
14 15
221/4 24
las 134
10 1114

_ _
ig4 Yils

5 Per share 5
1258 1414
9614 100
10034 10514 101
100 103 100

114 18
814 912

    
714 10
113 314
8 11
51/4 11
 

 59 60
87 9012 --------86
66 70
 

 20 25

2514 If
90 13413

10

 2012
6914 6914
----------------02 

 1534 1 14
2834 3358
4 4
81 87
20 3412
16 1912 ----------------97
--------7 
__— __ _ _
18 -3013
96 99

5 6
14,8 1618
--------1 

 14 14
21 224

1134
25 28

 i - -ii IV

i -058
18 2558

8 1114
1812 181/
8 9
37 48
3 85

  

iiiTs 16
2412 28
86 90
---- ----

55 If

20 2734
8212 92

____- 
_--

16 24%
103 105
9734 99
--------85
4113 411

   _
-
5i___

i 2 
1/4 114
914 14

712 127
3814 444
----------------4 
--------14 
61/4 8
3512 387s
  3

—---- --
1111

____ ____
181/4 1812
112 313

14
., as 90

2518 2935

314 47
20 24

245- iii
_ ____ ____

_ _ _
i 6 2614
10 1212
--- - ----

"ii- Ti"
3912 42
41/4 512
57 60
___- ----
___ ____

1218 167g
4312 474
____ ----

 
512 9
60 64
18 2313
40 4112
114 11513
1212 144
224 2234
4 14
912 11%

_ _ -
His fi

per share $
812 II
95 97

110 ____
1008

58 112
8 814 ---_

  -2-1-14 --
478 712
134 278
61/4 812
5 68
..
5818 59

6734 70
 

 1934 23

io "His
66 10112
8 1014

19 22 --------13
70 721/4
 

 134 1614
25 30
2 2
75 8hz
171/4 2312

..
 ‘

___ _ _
161/4 -21-12
9318 9812

2 214
10 17,8
 1
84 34

19 2214
534 912
20 24

i2 1613

104 I'11
1713 19

718 9
 ----------------1114

31/4 7
2714 3712
3 458

iYTCent i
90

oi If
2413 27
86 8614
---- ----

--------19

191/4 257s
88 91
8014 83
1638 2058
9918 102
9412 98
 85

3812 4112

 i__ii_
ii i 
1/4 4
638 10

713

51/4 91/4
4014 437

  5
4 614
3234 37
3 4
1112 13
62 64

___ ____
1212 1212
  _

- -
iii4 -lig
2212 2718

3 334
20 20

iiiii2iiE
_

55 16
14 iv
10 101
90 90

-ii" -1--4
331/4 3918
• 353 458
60 60
45 45

14 12

84 1312
43 4912
10 104

 
44 612
5412 62
17 20
40 40
115 11714
8 12
1518 20
1/4 1

1018 11
- - - -

ii 1-i.

per share $
612 814
95 9514

____ ____

h is
____ ____

- - --
jig -ily
17 234
838 71/4
4 514

5758 58
 8712

66 6812
 
 1814 22

iii8 1/13
60 82
6 7

60 67
 92
1/4 12

2312 27
17 2

7214 7712
1414 2058
 .

a a1918 194
15 1958
91 94

218 3
121/4 1312
1 1
  --------1
 19
6 812
22 271/4

________i 

 _

134 -6.
1078 1212

513 8
 

413 7
2158 2712
3 4

ii i, 
--------78

His ii
23 25
8212 88
---- ----

16

1434 194
88 8812
8313 89
1618 1934
95 9634
9313 95
— 

-
- ---

3312 361/4

 
6
-6

 i 
58 34
6 85
7 712

5 6
394 .41
  41/4
14 14
234 3%
301/4 3234
3 3
103, 1112
60 61

_... ___
---- ----
____ ___

-
iiT4 -ii3-4
16 241/4

234 312
19 19

55.8- iiii2
____ _.
_ _ -
i5 Ili,
9 91/4
881/4 90

—512 121-4
31 3512
314 334
50 51
40 45
888

8 9
3934 43
 -_--

  -414
37 51/4
50 5934
14% 1814
397 40
116 118
5 812
1634 198

..-- - - -
7 -8

- - -
io ICI

per share
334 614
93 9514

__

12 f
____

- -
ii2 1
114 114
5 658
234 47

2814
56 5812
86 881/4
65 6813

 1001/4
181/4 2212

1513 -1163
7913 10613
114 7

 13
61 65
___ 

__- 
_

18 311
21 271/4
113 21/4

63 75
1434 19

8 10

;7-7 .7 -10.4 -1-014
1534 2114
881/4 9214

211 4
1112 1258
114 112
 4 as
16 1712
5 634
201/4 23

iI.i 

118 114
47 7

438 7
1114

534 71/4
26 3312
14 313

____ ____
78

5614 -64
21 2318
78 8312
---- --

ii 16

1153 16
80 8734
8334 8912
1311 18
941/4 96,4
891/4 934
___- 

- ---321/4 3412

 -6
24 28

14 13
4 7%
5 6

438 51/4
3914 417k
4 41/4
14 14
112 3

2618 31
212 34
9 10%
5814 60

____ —
---- --
___ __ _

- - -
5L 1i
131/4 197g

218 4
1212 1212

555 /Eli
1034 1238

_ - -
ii -1-1
814 912
85 90

--i- -1-0r
22 3312
218 334
45 60
40 45
5-16 7

5 81/4
35 4158
4 8

83
4 6
34 97
44 51
14 16%
40 40
11412 11758
5 7
14 18

- 14 1
534 7
50 60
912 11

• No par value
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Chicago Stock Exchange—Continued.

STOCKS. January
Low High

February
Low High

March
Low High

April
Low High

l May
Low High

June
Low High

July
Low High

August
Low High

September
Low High

Odober
Low High

November
Low High

December
Low High

Pcr
De hfets Inc pref w w 
Diversified Invest Inc cl A-4
Duquesne Gas Corp common.*
Eddy Paper Corp (The) 
Mee Household Util Corp_10
Elec Research Lab Inc 
Empire G & Fuel Co 6%pfd11.00
6J% preferred 100
7% preferred 100
8% preferred 100

Empire Pub Ser Corp "A"_-__•
Fabrics Finishing Corp corn_
Fair Co (The) pref 100
Common 

Fed Compress & Whse com •

$6 cum prior prof 
57 cum prior pref 

Federal Screw Co 

Fitz Simons & Connell Di.
& Dredge Cocommon____20

Foote Bros G & ld Co 
Rights 

Foote-Burt Co (The) corn._  •
Gardner-Denver Co corn 
General Box Corp corn 
General Candy Corp cl A 
Gen Laund Mach Corp 
Gen Parts Corp cony ,pref_  •

CorpGen Thea Equip  corn-  •
Common new 
Preferred  

Gen Wat Wks Corp pfd 57 *
Class A 

Gerlock-Barklow (The) com_*
Preferred 

Gleaner Corn. Harvester Corp
coca 

Godchaux Sugar Inc el B 
Goldblatt Bros Inc corn 
Great Lakes Aircraft A 
Great Lakes D &D 100
Common new 

Greif Bros Cooperage A com_.*
Greyhound Corp corn 
Grigsby•Grunow Co corn 

Hall Printing Co corn 10
Hammermill Paper Co corn— 10
HarnIschleger Corp corn 
Hart Carter Co cony pfd •
Hartford Times part pfd *
Hart Schaffner & Marx__100
Hercules Motor Corp corn_.
Hibb Spen Bartl & Co com_25
Hormel! & Co (Gem) corn A *
Houda Ile-Hershey class A  *
Class B *

Hussman-Llgonter Co com •
Illinois Brick Co 25
Ill Nor CHI pref 100
Indep Pneu Tool v t c •
Ind. Terr Ilium Oil non-vot A_*
Inland Util Inc cl A •

Insull CHI Invest Inc *
Prior preferred 
Without warrants 
Preferred series 2 •
Rights-
Preferred - rig-hts 

2nterstatoPowerCo$6pfd__*
$7 preferred •

Invest Co of Amer corn 
Iron Fireman Mfg co v 2 c  :
Jackson Motor Shaft Co •
Jefferson Electric Co com_ _ . •
Kalamazoo Stove corn *
Katz Drug Co corn 
Kellogg Switchboard corn_ ___10

Preferred 100
Kentucky Ut111r cum pref___50
Ky Rad Tube St Lamp corn A .•
Keystone Steel & Wire com_ •

Preferred 

Kimberly Clark Corp com____•
Kirsch Co cony pref *
Common • 

Kuppenheimer & Co (B) Inc
Common 
Preferred 1oo

LaSalle Ext Unit, coin 10
Lane Drug Co v t c •
Cumulative preferred •

Lawbeck Corp allot certts 
Leath & Co corn 
Cumulative preferred 
Warrants 

Lehman Corp (The) cap stk__*.
Libby McNeill & Libby  .10
Lincoln Printing Co 7% pfd 50
Common •
Warrants 

Lindsay I ight corn 10
Preferred 

Lindsay Nunn Pub CO 52 con,
pref •

Lion Oil Ref Co corn •
Loudon Packing Co --------- 40
Rights 

Lynch Glass Machine Co- --• -i4-1-
McCord Radiator Mfg A v
McGra El tri corn •w ecc 
Mc -No is Mfg •Quayrr
Majestic Household Util com_• .---
Mandel liros Inc cap 6tOk 
Manhatt-Dearhorn Corp com.•
Mapes Cons mfg Co corr. . •
Marks Bros Thee Inc vow, gf_.

Marshall Field & Co corn__  *
Material Service Corp corn 10
Meadows M fa Co corn-- •
Memphis Natural Cos COM • --------------------_
Mercantile Discount Corp A_ 10
Bier dc Mfrs Sec CI A cum— •
1% prior pref 

Metrop Inch Co Ctfs of dep. -
Allotment CertificateR___5

Mickelberry s Food Prod ccm_l ----
Mid Cont Laund Inc A *
Middle West Tel Co com • 2512

$ per share
• 20 20

4812 4812
____ 

- • 1714 la-
4114 44

* 7.8 17
79 7934
8134 82
8614 87
9834 100

----------------20
* 212 212
---- ------------ ------------ -------- ------------ 105

*
-------- ---------------- ---------------- 2223

*

* 36 3612

471  5012
5 1653 20

------------------------30
• 2 (1

5 412 412

----
3134 11-3-4

*

•- 80 80
• 20 2312

13 1634

• 1912 2434
1312 18

* 20 2614
• 418 5

150 188
*.

38 38
* -
• 1234 2253

257 2912
----------------35 

• 2714 29
20 2353

135 140
 --------------------------------25
5134 53
3412 3612
21 30
19 2734
20 2312
25 27
95 97

--- 
-- 

__
24 2512

5353 6412

ao 87
81 93

95 95
87 92

22 25
---- _
30 -4-11%
58 6212
36 38
418 578

------------------------------------------------ 50
50 50
714 1014
20 22

------------------------912
18 8

16i fol

3 334
5 6
1412 15

112 11
78 80
18 2058
42 4312
19 21
-- -
5% 718

26 2714
1812 2178

-18-38-
34 35
2212 2412
45 5012

----

33 3714
38 38
9 1012

20 1.i
2 33

10 5
1718 20

---- ----
10 12

2668

$ per share
1912 20
50 5012

_ _
lift 1-7 12
41 4712
I 134
78 79
8134 8134
8512 8634
100 100

 
 

253 5h

48 5134
18 1934

2 6434

412 6

--__ - __
40 4-838

87 88
201 2012
1412 157

2312 32
1558 1812
20h 2434
4 812

160 185

40 42
12 13
141 1814

251a 2712
  
2712 2834
22 277

135 135

55 5512
31 3518
27 31
2338 2812
20 20
2412 2512
9712 99
49 49

_ .---- 
- -2414 2614

6312 7012

iiir-2
90% 981*

95 95
85 85

22 25
---_

4212 48h
5924 68
3612 4234
5 512

50 51
7 gh
1812 20

1612 17

ioi 166  '

3 37
4 47
12 13%

112 312_
82 86
1812 207
42% 43
2053 2412
-- ---
614 7

2434 2838
1934 21

40

-ii- -1118-

--,-- 
--

23 2734
45% 49
---- ---- ----

3412 38
38 38
1018 1614

50 5312
21 25
3 414

22 22 15
20 27 23h

_  
--- ----

10 11 10
25 2612 25

5 per share
1712 2014
4912 51

_ ____ 
- 1714 21

42 5314
1 1%
76 78
81 81
8514 87
100 101

 20
4 534

47 6412
158 1914

il 45
88 878
4 534

i ----1134
4112 46

88 90
20 28
1412 16

3153 34
16 2412
24 24
6 71

171 200

41 4114
12 I 3
15 1953

2412 3112
  35
2814 30
22 26
4034 4212
133 140

56 5612
27 33
2718 2953
2434 2712
12 16
2453 25
99 9912
52 55
____ 

-- 
__

2538 2812

6712 7038

--------828-612 
9414 992

ii 16
2212 25
__ 

--- 448 49%
6414 8138
3512 40
5 PR

) ,„
538 8
1312 19

17 17

. _ . _ _ _ _ _

3 312
2% 412
712 8

. __
go -6i
1853 243
413 43
2012 26

812 81

2434 2612
1912 2612
40 50

TT- -2/1-2
3433 37
2334 2734
40 50

----

30 4034
4018 4014
12 147

4614 5034
2012 24%
2 318
  

15
3012

---- _
1034
2612

$ per share
1712 21
4834 5112

_ ___ 
-- 

__
1714 20
48 5734
114 214

7612 8534
8058 8212
90 9734
102 106

  --------20
312 914

59 63
1628 22

3312
59 6253
87 878
4 5

ifi -11
4338 5114

88 9212
27 2913
1412 19

32 3612
24 30___
195  21%
6 734

188 215
-

41 41
12 13
174 2753

26 30
35 35
29 3012
2118 24
44 44
130 135

56 57
28 2934
2212 3014
19 2854
13 15
2212 2412
99 99
50 55
45% 4734
2714 3412

6612 694

-gi
9514 9778

-------------------- ---- ------------------------ -------- 88
) 5112
2314 2612

_ 12 1814
4734 5634
7712 848
34 4114
53 859

5141,
814 1512
15 17

  912
17 18

_ _ _ . _ . . .

234 318
212 312
8 62

- _
155 -66
181  2712
42 4412
23 2914

814 1434

247 271
25 2912
50 52

-ii- 111-4 -25-
--------31
2434 27 
48 50
44 74

3714 3912
41 45
10 13

45 4778
22 24
212 314
19 20 1813
15 15
27% 3512 28

95 95 -

- __ ____ ____
10 10
2578 2638 25

3 Per share
15 22
51 5112
1614 1634
17 17
43 5412
1 112

8512 8614
8812 8912
90 92
100 102

  2212
412 953

55 6112
1514 1934

.
iii-2 -6-0-
------------------------ 8 
i% 7

--------7 
44 48
--

90 92
2612 31
14 1612

25 342

- _- 1912 211
5 712

180 293
--- -

- -40 41 
1112 1212
1712 2612

25 2612
 --------35
28 2914
2018 22
4334 4334
130 134

25
50 58
2534 2758
2'2% 25,8
17 2358
14 li
1912 2212
99 10014
54 56
3553 4559
29 34

62 6812

ii 16
9018 9612

228  2753
14,2 17%
383 5314
71 78
35 39
434 614

9 14
14 15%

   -------------------------------------------------4234
17 17%

1o6 108

234 3
212 3
4 4

- - --
iii14 1314
1518 19%
4112 43%
2514 2834

10 1214

2453 28
2034 28
4818 50

2114
34

234 25
44 47
35 7212

35 3834
385* 4 412
1134 12

43 46
22 2218
214 278

2112

36

-

_ _ ____
9 io

2614

$ per share
18 20
50 52
10 1612
17 1714
40 57
1 114
8334 8534
--------8734 
8958 9
10112 10112

2034 2112
4 6%

-22%

----

50 50
10 1853

. _
5- (314 -61

  
 5 7

7
78 30 47
--- ----___

8814 92
28 3234
---- ----

26 327
- 15 15

19 21
5 7

190 292
- --__ __-_

10 -1/14
141 277

22 25
  351*
23 28
1534 207
43 45
125 125

50 16
26 28
19 2412
10 1812
13 13
1912 2112

100 101
50 50
28% 35%
2212 334

5112 65

------------------------ 8222
8614 9 78

 
  3634

24 29
-,-- .
2834 4-4-34
-------50
)  3412
414 8

6 9%
10 1412

 
i Iff

1 212
2 3
4 4

- - -
i -8/

1158 1814
42 427
22 2611

8 1014

22 2438 ____
2018 2612
45 50

-i.i- -6/3-9 -iii-
35 35 --------30
19 2378

 --------40
29% 6938

29 3534
45 45 --------4013
10 1134

3514 4334
16% 2113
lh 21

1112 19 15

25 353* 26

_ _ ____
7 -9
23 26 21%

$ per share
18 1814
51 54
1014 1112
1634 1644
40 46
1 11

8234 8334
  8834
--------89
--------1001310012

--------177 
3 4

22 2212

-___ ____

39 4934
11 13

. . _
5.5 -6i3-4

  
3 5

--------634
3012 36

____

8812 8-il2
2712 2914
---- ___

27 2958
1212 1512
1812 20
414 6

225 230
26 3112

712 -9
1218 1653

2134 24
____ _
2253 -2458
17 18
___ _
120- 115

50 -50
2712 31
1812 2134
1014 1234

19 -2014
9812 98%
------------ ---- 50 
27 3412
21 24

5514 6334

8814 99

i2 4 12
25 29
---- __
3014 1214

61
2753 31
438 5

  53
50 52
612 812
121 1534

17i2 -filz

114 138
112 112
3 3

- -
iii2 -7-2-%
1312 1658
42 44h
2212 24

9% 1114

--18 2218
45 48

13-13
  
20 2034

43
31 4112

29 32

10 10

3514 391
20 21
134 2

15 ----------------12

34%

_ _ ______
514 -618

2334

$ per share
18 18
5312 5412
11 11
--------14
3914 45
%

82 8234
87 8712

90

  177
234

----------------1913

____ _—_

38 40
5 11

. _
.85 16
  8
--------213

  -61.4
27 3534
---- ----

_ ---- ---_

27h 1918
---- ----

2534 29
12 15
--------1424
5 534

- -
ii 16

6% -7,2
13% 1814

21 2212
_ ---- __
20 14
1512 17%
____ —_

- 120 120

4934 -50
2812 2912
1712 1812
878 12

20 1014
100% 10018
  
30% 32
21 23

57 62

  
90 94

241 26
--,-
1914 -3-3-34
4834 5412
2812 3118
414 47

--------50
50 5212
512 738
1512 151

18 18

114 112
1 112
3 3

- -
7512 -73-12
13 16
43 4712
22% 2334

98  1012

19 2312
18 20
45 4512
- - - - - - -

-18 22
 32

19 207
40 41
3512 5514

234 3059
4012

7 934

373* 3914
16% 20
112 2

29 3278

5 514
22% 23%

$ per share
15 1518
531  5412
812 11
 15

34 49
134 % 34

8114 8134
8634 8634
90 91
10134 10134

15 15
412 2% 3%

70 7012

30 4412
6 912

. _ .
io 1612
-------------------------513

5

4 -i
28 37
--__ ____
-_-_ ____

28 181-2
— - ____

25 2812
10 12

18
  5 534
- -

3;ii -66

514 -6,2
6 1478

2018 23
--- - -
1978 -21
1212 1612
----
99 11-0

45 -16
28 3112
1414 2014
5 948

18 -2014
98 100
 50

2734 2918
21 2258

46 15918

 - -66
8612 95

312 2
19 28

---- _
20 -23-12
49 5612
20 29
412 7
 51

50 51
5 614
1214 15

----------------17

112 112
1 112

--------1

Ta -12

1134 -1-7%
45 4712
1912 2334

9 9

20 22
13 19
42 50
334 412
18 2112
32 32
19 2158
42 42
1784 5612

28 31
4012 4012
7 12

'36% 4153
19 19
112 17
 

20 3012

14 153 12
--------2    _
22 23% 19

5 per share
15 15
5312 54
7 8
13 14
32 392

18
80 8114
86,4 8612
887 89%
10112 10112

38 -2

1912

57 71

20 31
434 7

_ _ _
i8 '4'612

3 3

.5 -6
15 2934
_--- ----
____ ____

-18 11%
---- ----

18 263
--------512
14 16
2 434
—

25T8 li

4% -Vs
47 83

1712 20
---- - -
15 -21-3*
1212 1478
-----
--------88

43 -46
2734 2878
13 15
5 654

1112 1-8
98 98
48 48
2412 28
712 2238

4314 5234

ith -66
83 90

20 2312
---- __
1634 1018
30 45
1534 2078
434 7
48 51
50 5018
3% 5
11 1212

118 2
1 1

2

--------1 

1112 1534
43 4612
1734 2234

5112 9 - ___-

197 2158
10 1353
41 4212
3,2 434 -
15 20
20% 3114
1912 22
35 39
12 20

24h 287
3412 41 -------- 33
6 8

34 38
17 20
1 2
 12

20 24

1412 1112
 212

22 --------17

5 per share
15 15

ii:2 E22
-------- 11
23 2914

h %
7434 8014
7914 80
8378 8834
10014 10014

12 12

18 18

60 61

20 2312
234 5

_ _
5L 16
31 412

L 553 .534
1512 21
---- ----
-___ ____

15 -18
---- ----

13 20h
  512
1334 147
2 27

- - -i(- -25"13
4 -438
24 5%

17 1914
--r- --
13% -1-52
1158 1334

---- --
15

44 11
26 2814
1212 1414
412 6.8

1612 1-9
96 9618
411a 47
174 197
6 912

3658 4559

ifii, -67- 1,
80 8634

 -ii--------513
17 2558
-- __
1659 -19
25 35
15% 1912
418 434
47% 48
50 50
253 412
1012 11

 4234
17

112 2
12 1

1 1

 i61 ii

1112 13
42 4312
1812 2214

---_---_

673 1059
35 4078
„ - „._ -
14 1-512
2514 2514
18 20%
34 35
714 1514

2012 2412

6 612

3112 348
1512 18
112 2
10 10

1634 2-112

1312
2 218

$ per share
12 14

--312 --459
 13

2112 278
88 18 38

64 74
70 77
75 80
85 9612

12 -12

:11.2 -2112

55 60

19 2014
2 41g

_ - -
56 -313-4

512
334 4

134
161 18
6 87

_24 2812

12 1112
--- -- - -

434 13
5 614
13 1614
1 212

- -
15 -233-4
-----
6 -7
212 418.

16 1734
---- - -
7 1-3-12
812 1212

---- ---
90 -90

45 16
24 27
818 137
378 6

1412 -17
96 96
38 3912
1234 1518
1 6

2712 4114

,- 16i
72 8053

ii W
 10

1459 1712
--,- —_
1312 1-9
2312 3012
16 1812
3 434
43 46%
49 5014
212 353
10 11

iii, -ii
1812 19

118 lip
Is 58
14 118

vs 1%

9 Ills
401 4234
1812 22

--WE --i -
1012

484 -7-3-4
35 3959
„ - - . _ -
BA 1512
25 25%
14 1812
30 36
434 84

15 21
33

4 6

24 33
16% 1654
I% 2
75 1018

1512 2012

11 1312
1 5

2012

*No par value.
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Chicago Stock Exchange—Continued.

735

STOCKS January
Low High

February
Low High

March I Apr81
Low High Low High

May I
Low High Low

June
High

July
Low High

August
Low High

September!
Low High 

October
LowHigh

November
Low High

December
Low High

Par
Middle West Utilities new----
Warrants A 
Warrants B 
16 cumul pref.  •

Midland Nat Gas Co part A—•
Midland Steel Prod corn 
Midland United Co corn 
Convertible prof *
Warrants •
Rights 

Midland Util 6% prior Ilen_100
7% Prior lien 100
Preferred 6% A 100
Prof 7% A 100

Miller & Hart Inc cony pf--•

Preferred  •
Bliss Vol Util prior lien pref •
7/ preferred A *

blo-Kan Pipe Line Co corn.... .*
Rights ___________________

Modine Mfg' com *
Mohawk Rubber Co corn  *
ITIonighan Aug Corp A •
Monroe Chemical Co com •
Preferred *

Morgan Lithograph corn *
Mosser Leather Ccrp corn.....-5
Muncie Gear Co A •
Common •

Muskegon Mot Spec cony A *
Common 

•- Nachman Springfilled cont •
National Battery Co pref *
National Rice power A part_*
77: Preferred 160

.Nat 'Family Stores Inc corn_ . *
Nat Hotel of Cuba Corpall ctfs
National Leather corn 10
Nat Pub Se rv Corp S33,, convIA•Nat Rep Inv Tr allot ctfs-___•
Nat Secur Inv Co corn •
6% cumul prof 100

National Shareholders com__•
National Standard corn *
Nat Term Corp part pfd •
Nat Union Radio Corp *
Noblitt-sparks Ind Inc corn—.

North American Car corn___ _•
North Amer Gas 8r Elec cl A •
Nor Amer Lt & POW corn •

North Paper Mills corn 
Not & South Amer Corp A corn.
Northwest Bancorp com____50
Northwest Eng Co corn •
Nor West Util prior lien pf_100
7/ preferred 100

Omnibus Corp prof A 100
Common v t c  •

On te rioldfg Co com •
Oshkosh Overall Co cont....,
Convertible preferred •

Pac Pub Serv Co el A cony_ •
Parker Pen (The) Co corn. ....1O
Peabody Coal COM B *
Penn Cent Lt & Pow pf798
Penn Gas & Elee A corn •

Rights ----
Peoples Lt & Pow A corn •---------------35
Perfect Circle (The) Co •
Pines Winrerfront corn 5
Poiynet Mfg Corp corn r
Poor & Co eless 13 corn •
Potter Co (The) corn •
Process Corp corn •
Pub Serv of Nor Ill corn *
Rights ----
Common 100
64*, preferred 100
7% preferred 100

0-R-S-De Vry Corp (The)-5
Quaker Oats Co com •
Preferred 100

Railroad Shares Corp corn......•
Roth Packing Co corn 10
Raytheon mtg Co corn •
Reliance Internet Corp A_ __ _•
Reliance Mfg Co pre( 100
Common 10

Richards (Elmer) Co prof •
Rollins Hosiery Mills cony pf.•
Ross Gear & Tool corn •
Ruud mg Co corn •
Ryan Car Co (The) corn 25
Ryerson & Son Inc corn •
St LOUIS Nat Stk 'ids cep_ _100

Sally Frocks Inc corn •
Sangamo Electric Co •
Preferred 100

Saunders class A corn 5

Sextet Co common •

Con T c r ti Id e preferred •
Seaboard Util Shares conv....•
Sears Roebuck & Co com *
Shaffor011& Ref cony pref.100
Sheffield Steel corn •
Rights 

Signode Steel Strap Co pref_30
Purchase warrants 
Common •

SIVYCr Steel Casting Co com •
So Colo Pow & Elec A com__25
Southern Union Gas com *
Souwest Gas & El Co 7% pf_100
Southwest Lt & Pow pref •
Southwest Gas Utli Corn * 

Spiegel May Stern Co com *
Standard Dredge com •
Cony preferred •

Standard Public Service A •
Standard Tel prof $7 •
Steinite Radio Co •
Sterling Motor Truck pref_30
Stone &Co (II 0) con •
Storkline Furn cony pref___ _25
Studebaker Mall Order com_.•
Class A *

Stute Motor Car 
Q..... Mold C.:noncom •

$ per share
2258 2812
134 214
3 4
98 100
_ _
7014
212 25

81 87
9134 100
8414 85
91 100
3.5 3612

9212 96
9614 98
1834 2258
____ __
48 -5412
812 13
10 19
14 15
30 3014

10 1612
6 10
2 4
212 258
16 1984

2278 2814
28 31
2734 3238
------------------------------97
18 19

1172 -17-8

-----_-47 52
1312 15
75 86
20 25
3112 36
1234 16
318 514

4658 50

35 4034
1952 2214
6712 69

16 1934
4914 5512
21 20
9714 99
93 98
.

31 33
5 6
18 19
28 30
34 3538
8% 812

1618 li7-8

30 3212
38 45
918 1318
3212 3212
12 17
57 9

213 234

21514 233
115 115
120 12512

10 18
270 270
11112 115
718 98

21 2312
17 27
----------------15
04,2 942
14 1712
9 10
40 44
20 35

9 9
31 3612
----------------97

1412 17
30 3314
--------------------------------90
3712 371

6 8
8058 803
----------------90
 a

2212 24
12 1

_ — ___
2318 -20
----------------------------------------------24193 9712
82 8712

____ _ _
2012 6612
2512 28
11 15
8714 89
I% 314

2412 25
24 2858
1212 18

- - — -
ii 18

4512 -g214

$ per share
2814 3434
2 5
334 8
9973 10318
____ ----

ii% WI,

86 90
9712 10258
86 90
97 10018
3414 3614

91 95
9614 98
21 2338

_ _ __
L5 "6-0
11 134
16 17
1212 15
27 35

151 1912
10 10
314 458
218 31
1784 1914

-18 23
2812 31
3212 3812

1812 1812

lit -2
---- 

-4858 50
1-
4

1414 2112
84 96
25 2512
33 35
1214 14
414 858
48 5012

37 301
21 2512
6812 7012

iii4 -9.6
50 541
25 3014
9518 99
9214 9812

-- ----
33 35
53 6
1812 20
2734 3813
33% 3834
812 9

797k
1618 18

-___

32 364
3613 4212
1018 1538
2912 2912
1314 17
514 7

23012 25412

240 253
119% 1254
12214 124

1612 22
252 293
110 115
84 9
20 23
2014 2433

-------- -------------------- ------------ -------- 92
1511 1612
----------------6
40 47
34 3734

--------8
34 35

15 1518
32 40

714 8
---- ---_
 

34

— __ ____
--------34 

34 35
24 25

9712 ii 
85 88

____ _
2434 -ii
27 28%
12 15
89 89
14 313
25 28
20 3314
15 1512

- _
l 5 -1-7-3;

46 -5-2%

$ per Share
3212 3778
334 514
6% 734

10314 10812
---- ----

- ie iiis

87%10118
10018 113
8718 MO
99 102
35 40

94 94
96 97
2314 2818
____ —
54 -58
10 1212
16 2112
12 14
2912 32

171 2158
--------6 

 3 4
2 234
174 2112

17 20
27 30
331 3612

-- ____

lig 13-4
48% 50
48 4912
1812 2094
94 10112
25 25
33 433
12 14
6 934
48 59

3733 4014
24 2612
70 72

iii4 1618
4853 5334
2812 31
98 101
91 96

---- ----
33 35
512 6
191  1934
34 3734
3834 4534
8 8,2

--------79lly

____ ____
 39

3634 43
39 4412
1212 158
2912 29%
1512 2034
018 1012

24534 282

2:18- 282
12512 130
129 129

1534 1734
274 275
112 116
814 9
22 26
20 2834
  15%

1414 732

4234 %
33 3578

 11
33 35

97

13 1518
36'4 3918

714 91-4
- - „. . _

-9-0
54 61312 0
21 25
  1
1112 131 2

34 3414
2512 26

 
98 0s
8412 86

_ _ _
ii -1612
27% 3312
12 15
__, _ .. _ _

17 234
26 27
3012 338
15 10
4 8
1412 15%

:lain 11'

5 per share
3518 384
44 534
614 8

10434 10734
---- ----

i H 16
45 46
34 4

95 102
10618 112
92 97
10118 105
36 3812

9312 94
9512 9734
2712 3033
-___ ___
57 -7212
1012 12
1912 21
10 121±
27 32

1758 22
  612
318 812
212 718
191g 2412

17 194
27 29
311  37

16% 20

ii2 .214
4814 49
4812 51
2012 2614
9612 10112
25 25
37 44
11 1434
758 10
5011 577

41 3314
26 2812
70 848

ii34 -i93-8
52 5412
29 31
98 99
9134 95

---- ----
32 34

1911 20
304 38
39 4252
6 812

16 1812

____ ____
40 40
3912 4412
34 4434
125* 1814
------------------------------------------------1912 
1612 2 3
8 15

276 336
---- ----
274 33212
130 13514
134 140

1512 175
220 275
11318 118
84 912
23 2414
22 35
15 1614

14 912
 618

4112 44
3112 3434
31 33
----------------3
3212 35
------------------------ 8884

14 1612
3612 3834

.
8 10

---- ____
------------------------

____ 
__- 

_
78 1

1512

34 3438
2.5 2012 

82
8014 93

_ _
i61.2 I814
2412 29
12 14
88 88

134 33
20 27
19 3114
1412 18
__ _

iiEs -1112
:15 -22

S ver share $
29 3534
3 412
5 718

10012 10512
1712 1812

i -ii4 2612
43 4514
314 5

93 98
107 11112
9258 97
102 105
35 3614

9314 94
9512 9814
29 3578
1 134

82 70
8 16
19 1952
8% 1014
24 27

14 1758
638 612
514 7
38 518
20 24

1612 18
25 27
30 3312

1614 18%
-50

13.4 -2
46 4858
45 4814
1712 2114
92 97
22 25
33 3812
13 1438
518 812
47% 531

4313 535*
23 2658
6912 8O7s

iii -ii3-8
5018 5218
2478 29
9812 99
92 9412

.--- ----
26 3312

191 20
31 34
36 38%
93 934

Nig 1112

---- -___
---- -
36 -3-912
32 3812
11% 1434
 

14 17
10 1332

290 335
---- ----
2971/329
12812 130
136 140

1434 17
205 223
115 122
634 814
2112 2378
20 2533
13,2 1514

11 4
4 65g

3712 42%
31 3312
--------25

3 3 12

1453 1712
34 3912

99

l iiii -1114

- - ----
634 814

____ _ 
---

21 2312
1 1

1112 1134

34 34
   24 25

34 12r t
90 93

_ _ _
ii -ii
23 2534
12 15

114 258
24 25
10 24
1412 151±
__ _ _ _
6 -6-12
3- a 124

per share
2512 34
2 412
334 514
99 10434
13 18

iai19 -4 6
42 45
258 334

91 98
1064 112
9218 97
9814 10213
32 35

9312 94
9512 97
21 3612
In 78
47 6412
10 16
14 1912
9 1014
23 2814

7 1412
638 63s
318 6
4 412
14 2011

1012 16
20 29
25 3012
----------------95
- a7 1

50
112 2

45 47
41 4534
1212 1914
79 92
20 20
27 3712
12 14
31 812

41 55

3778 4853
18 234
64 76

iiit 113-4
4118 5018
23 31
9634 9812
94 95

---- ----
22 20

19 1212
2212 31
32 36
7 8

1458 16
____ ____

28 35
23 35
812 1458

  
10 14
612 98

265 302
---- --._
267 300
122 129
123 139

14 18
200 218I200
113 116
512 712
21 2234
15 2512
8 147

72 37;
3 338
34 39
30 3212

32
 ., 31,
2914 333

13 1358
32 3912
-------- ----------------100

- i 1- -1-27;

---- - _
5 -714

---- --- 
  -
l ift -22
7 4 I

1112 1112

3114 3284
  2212 2412

oo97
90 93

_
iiis -213-2
1934 2512
14 18

118 25
24 25--,-,
7 15
12 1411

--6" - -7- 
_

la 121:4

3 per share
2634 3114
18 214
312 512

100 10118
15 17

 ii
4234 4614
2% 312

a5i8 -61
1078 110
9352 97
9812 101
--------20

9334 9512
9614 97
1814 2614
1-16 3-16
4812 54
10 12
1712 24
94 912
2312 2312

812 11
7 7
3 3
334 334
15 1714

11 1178
26 28
26 2912

 ----------------81
80 80
1% 134
43 4712
41 44
131  158
80 90
17 17
28 3714
1112 1238
4 5%
43 48

3912 4712
1812 2011
65 7034

iii2 1-il2
41,2 44
23 23
964 9812
94 95

---- ----
2112 22

1914 1912
2512 2758
32 3312
7 7

His 1612
--- ___

ii -3-6
22 26
814 912

 
1114 14
712 712

2674 298
---- ----
268 298
123 124
127 12812

14 1458
212

115 120
534 614
19 2112
14 20
7 91

812 12
312 312

3512 3634
26 30
----------------28
_ _
aaig -2212

8834

1314 1412
32 34

 

- iii2 12 -

--- ___
534 61

-_-_-- ----
__:- --- ___—__
la 1-

-____ --_-

31 ----------20
 2212 24

2578
98

90 93

. _ _ _
ii ci
2138 24
13 10

1% 134

614 -812
10 13
112 112
54 6

12.3-4 1-214

$ per share
2612 3018
112 48
33 54

100 10112
14 16

3 2i2 W -
4434 47
112 3

6612 -6i12
10518 110
941  9712
9812 100

25

94 9412
97 974
1714 223
1-16 4
44 484
10 101
2212 228
812 9
20 25

10 15
7 812
2 3
112 112

1512 17

1114 1178
28 28
2618 2734

138 1-12
4634 48
4112 4312
1334 1312
88 90
------------------------96s
11 1178
312 412
44 52

32 4212
1712 19
62% 6634

46 16
138 1612
4018 4284
22 2212
9234 9718
93 97

---- ----
14 2112

20 20
244 2518
32 3212
--------6

12.1.2 1-63-4
---- -_----

'3' F3 -31
21 2412
518 812
 

101  1634
6 7

285 283
--- ---
20554 280
12314 12314
12618 12712

12 1412
200 210
115 120
58 658
19 20
14 16
7 812

814 10
----
32% -3-8
25 29

. _ _
501: -32-12
87 8834

1212 13
3214 3412

 

- jai: 1-27-2

-___ ...-
578 658

---- ----
---- --____
____ ____2

8 a
9 912

--------23
23 25
97 100
90 9312

_ _
iii2 Iii2
21 2212
12 19%

1 114

4 -712
1012 1412
--------1
- - - - - - -

1 i 11

$ Per sharel$
2178 3038
2 334
338 6
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Chicago Stock Exchange—Concluded.

STOCKS
Par

January
Low High

February
Low High

March
Low High

April
Low High

May
Low High

June
Low High

July
Low High

Au gust
Low High

September
Low High

October
Low High

November
Low High

December
Low High

Sutherland Paper Co com_10
Swift & Co 100

Certificates 25
Swift International ' 15
Telephone Bond & Share A 

1st preferred loo
Tenn Prod Corp corn •
Texas-La Power pref 100
Thompson (J R) corn 25
Time-O.Stat Control pref A•
Transformer Corp of Am Corn.5
Rights 

Tr -Utilities Corp corn •
12th St Store (The) pref A •
Stock purchase warrants___

Twin States Nat Gas part A •
Rights 

Union Carbide &Carbon •
United Amer Util Inc com 
Class A ; 

United Chemicals Inc pref *
Unit Corp of America pref *
United Dry Docks Inc com_*
United Gas Co corn •
United Ptg & Litho com •
Convertible preferred •

United Pub Util $6 pref •
United Repro Corp part pf A_•
US Gypsum 20
Preferred 100--------116

US Lines Inc pref *
US Radio & Toler corn •
Univ Products Co Inc com____•
Utah Radio Products coni___•
Utility & Ind Corp corn 5
Convertible preferred •

Util Pow & Lt Corp A •
Class B • t c 
Common non-voting •

Van Sickien Corp part A •
Vesta Battery Corp corn 10
Viking Pump Co corn •
Preferred •

Vogt Mfg coin 
Vorclone Corp part pref •
Vortex Corp Co com •
Class A •

Wahl Co common •

Warchel Corp corn •
Convertible pref •

Ward (Montgomery) & Co cl A •
Waukesha Motor Co corn •
Wayne Pump Co corn •
Convertible preferred •

Western Con Util Inc A •
Western Grocer Co cons 25
Western P I. & Tel class A-100
7% preferred 100

Wextark Radio Storm com___•
White Star Refg corn •

Stores Inc •
Williams 011-0-Mat,c coin— _•

Convertible preferred 
Winton Engine Co corn :
Convertible preferred a

Wisconsin Bankshares com.10
Wolverine Portland Cement 10
Woodruff & Edw Inc part A •
Yates Amer Mech part pref.'
Yellow Cab Co Inc (Chic) •
Zenith Radio Corp Coot •
Rights 

$ Per share
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_
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-_-- -___
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--------3812
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---------------- -------- --------16
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10 18
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Oft -11114
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i per share
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----__
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 712

3312 4568

75 78
- - -
45 -8-114
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„„
o -ti..-4

1212 1414
22 2312
31 3534

iisi2 -ii—ii

2 -2
10 1332
2812 294

  -i
2312 25
2718 2918

4 478

  19
113 118

1212 1234 
3112 3138
2312 244
15 1684
27 31
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---- ------------313 
--------13 

 518 634
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t per share
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• No par value

Municipal Bonds in 1930.
By Stacy O. Messer, President Masser, Wiliaman & Co.

While 1930 was a year in which the volume of

investment bonds and stocks issued and sold was

very much less than in normal years, it is interesting

to find that the amount of municipal bonds issued

and sold was in excess of the amount in 1929 and

greater than the average amount for the previous

five years. The figures are as follows:

1930 - $1,486,573,534

1929  1,430,650,900

1928  1,414,784,537

1927  1,509,582,929

1926  1,365,057,464

The trend of investors toward conservative bonds

was emphasized in the continued demand for munici-

pal securities while the demand for all other classes

of investments was less. It is further emphasized

by the fact that a larger portion than usual of the

total of municipal issues consisted of those of the

various States and of the leading cities; issues of

smaller cities anti other political subdivisions were

in reduced volume.
A new census of population was taken during the

year, and this showed a continued increase in popu-

lation in the larger centers and a slight decrease in

some country districts and smaller cities. This

trend calls for more caution in the selection of

municipal bonds and a closer scrutiny of the perma-
nent support back of the smaller municipalities.
In a year when all securities were put to a

thorough test, municipals have stood up in a way
to warrant confidence in them. However, some
weaknesses have developed. Increased taxes coming
in a period of depression has brought out a discus-,
sion of the inequalities of taxation. Owners of real
estate have organized in places to resist taxes and
to force reduction of taxes on real property and the
placing of a heavier tax burden on intangibles.
Railroads, driven to economy, have pointed out over-
taxation of their properties for public benefit, and
in many cases for purposes which serve to reduce
their business, such as paying for roads which com-
peting buses and trucks use. There is much merit
in these contentions and no doubt they will lead
to changes of taxation, but it is well to remember
that no matter what class of property is taxed or
what proportion is placed upon the different kinds
of property, it is the power of government to tax
that is back of municipal bonds. This power will
be used to place taxes in whatever proportions the
law fixes upon the different kinds of property.

There have been attempts in various sections to
repudiate bonds and to resist payment of taxes.
Because of delay in tax assessments and the uncer-
tainty as to revenues, the city of Chicago was threat-
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ened with default. As might be expected, the people
met this crisis and protected their credit as they
have done in many similar instances in the past in
various parts of the country. The courts have come
forward in many instances, notably in Florida, in a
way that is reassuring by sustaining the legality of
many issues which were being contested on technical
grounds. Similar disturbances have occurred in the
past and were met, as they were in 1930, by the
majority of the people coming forward, meeting their
obligations and sustaining their credit. The funda-
mental soundness of municipal bonds is therefore
only tested and proven in times such as these.
Bankers and others have been called upon to make

a more intensive study of municipal financing, with
the result that the general principles are being more
clearly defined and no doubt with such investiga-
tion and discussion better means will be found for
checking municipal extravagances and keeping
municipal indebtedness within safe limits. Better
methods are needed in the conduct of municipal busi-
ness and corrective measures may be expected to
come out of these pressing times. If improvement
does not come, there is grave danger of municipal
credit being extended to the breaking point.

• Prices of municipal bonds varied more than usual
during the year. They were affected probably by
sentiment more than in normal times, and certainly
the market was oversensitive because of the business
depression and uncertainty. The end of the year,
when prices normally advance, saw the lowest level
of the year. Every effort is being made to increase
public improvements in order to stimulate business
and it is probable that '1931 will see a large increase
in volume of municipal issues. With money rates
low and confidence being restored, the market should
absorb this large volume, and with probably rising
prices.

Chicago Board of Trade.
By John A- Bunnell, Retiring President.

The year of 1930 will be recorded as one of the
most unusual in the history of the grain industry.
It has been a period also in which the Chicago Board
of Trade, despite severe handicaps, has performed a
notable service to growers and other members of the
trade.
Reports that are now available indicate the coun-

try may be expected to show steady progress in
merging from an economic depression which has lasted for
about eighteen months.
There is an abundance of bank credit, under our Federal

Reserve Bank system; and the movement of commodity
prices lends encouragement.
As a rule, strong influences in any upward turn of busi-

ness are credit and transportation, and transportation, it is
heartening to note, is at peak efficiency with no car
shortages.
Banks that are members of the Federal Reserve show an

Increase in loans made for commercial purposes, according
to a recent report. Other than those secured by stocks and
bonds, these totaled $8,763,000,000, an increase of more than
$300,000,000 over the figures available at mid-year.

Also, American business and industry never stand still.
Judging by the periods of other depressions, the downward
movement has begun to ebb with the inevitable upward turn
in prospect for the months ahead.
Grain farmers have experienced one of their most trying

years. So has the entire grain industry, and the outlook
for agriculture is more complex.

Agencies of the Federal Farm Board, created by the
Agricultural Marketing Act, are endeavoring to maintain

certain values while in other countries prices have con-
tinued to decline. Time will determine the result of such
efforts.

Wheat production represents little more than 6% of the
total farm income. But wheat has been dragged into politics
and so constantly presents a confusing picture to the aver-
age citizen as to the whole agricultural situation.

The average price of all farm produce is 80% of the 1928
levels, while wheat and cotton prices are about 60% of
average, according to government figures.
Both wheat and cotton have been overproduced through-

out the World, but other farm income is about 84% of its
1928 figure. This showing is encouraging when it is realized
that the average wholesale prices of other primary goods,
such as non-ferrous metals, have fallen to 76% of 1928,
according to the official figures.
A shortage of pastures and a shrinkage in the corn crop

from an average of about 2,800,000,000 bushels to about
2,090.000,000 bushels, was caused by the prolonged drought.
Total world production, outside of Russia and China,

will be about 3,650,000,000 bushels of wheat, or about 4.6%
larger than in the previous season, the Department of
Agriculture estimates.
There is a reduction in the visible supplies in the United

States, increased feeding on the farms, and a smaller supply
of reserve wheat in European countries, outside of Russia,
If reports are to be taken as accurate.
However, the problem remains of how to build up a

demand, adequate to the supply, and so avoid glutting our
terminal markets and storage facilities when the new crop
is available.
The Chicago Board of Trade made an excellent accounting

of its responsibilities despite many handicaps over which
the Exchange had no control in 1960.
The so-called Russian menace, which involved the short

sale of some eight million bushels of wheat in hedging
operations by the Soviet Government, brought credit to the
Board of Trade for its attitude of fairness and integrity.
Congressman Fish's committee, which made an inquiry, re-

ceived complete information. In fact, the testimony was
that first word of the rumored short sales had been sub-
mitted to the Government by Board of Trade officials.
Directors of the Board of Trade adopted resolutions and

It was testified at the hearing that the entry of any gov-
ernment, as such, into the market, constituted a dangerous
situation.
Rules regarding emergency periods for delivery in car-

lots on track were changed and the directors arranged to
eliminate trading in discount grades of wheat entirely and
in corn except for one month.
Both moves are regarded as encouraging to buyers. Also,

grain growers should be inspired to improve the quality of
their crops since the delivery of inferior grades is prohibited
on futures contracts.

Prices made during 1930 in May wheat are indicative
of the uncertainty which has prevailed. On contracts de-
liverable next May a high of $1.14 was made last August
but in following months the price slipped below the dollar
mark to reach a low of 73 cents per bushel last Nov. 15.
December wheat hit a low of 69%.
Cheaper feed should offset any loss in livestock prices

during the year. And it should be remembered that the
New York and Chicago demand for baby meat is being met
by fattening cattle in a single year instead of in four as
formerly.
Some progress was made in 1930 by the securities mar-

ket of the Chicago Board of Trade, which now is not quite
18 months old. The policy of a small but substantial be-
ginning proved itself wisely taken and the market is growing.
A new exchange building overlooking La Salle Street in

Chicago was opened June 9 by the Chicago Board of Trade.
Many of the largest firms of the grain and allied industries
are housed here. And here also are the most modern meth-
ods of handling a huge business in grain, cotton, provisions
and securities.

Receipts for the 1930 season up to Dec. 1 are: flour,
10,538,000 barrels; wheat 25,952,000 bushels; corn, 68,111,000
bushels; oats, 27,954,000 bushels; rye, 3,514,000 bushels;
barley, 6,767,000 bushels.
For the same period, shipments were: flour 6,810,000

barrels; wheat, 28,461,000 bushels; corn, 35,858,000 buShels;
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oats, 21,836,000 bushels; rye, 5,125,000 bushels; barley,
2,119,000 bushels. This is a satisfactory volume, considering
1930 conditions.
There is reason for tempered but sound optimism, not

alone for the 82-year-old Board of Trade, but for the United
States as a whole during 1931.

Activity of the Chicago Stock Exchange.
With 69,747,500 shares of stock traded on the Chicago

Stock Exchange during 1930, the Chicago Exchange came
within 1734% of the all-time annual record, 82,216,000
shares, made during 1929, the "bonus year."
The 1930 stock volume of the Chicago Exchange is 79%

more than the 38,941,589 shares traded during the "highly
prosperous" year of 1928, a period with which many con-
cerns compare their 1930 figures rather than with the
abnormal year of 1929.
Going back as far as 1927, when the stock volume on the

Chicago Exchange was 10,712,850 shares, this year's
volume is more than six times as great as it was three years
ago.
Of the three major stock exchanges in the United States-

the Chicago Stoek Exchange, the New York Stock Exchange
and the New York Curb Exchange-the Chicago Exchange
made the most favorable comparative showing with its 1929
stock trading. While the Chicago Exchange was doing
8254% of its 1929 volume, the New York Exchange did
72%, and the New York Curb did 47%.

Comparing the 1930 volume with the 1928 volume, the
Chicago Stock Exchange is the only one of the three leading
securities markets in the United States to exceed its 1928
volume in stock trading. The 1930 stock trading on the
Chicago Exchange was 69,747,500 shares, as compared with
38,941,589 shares for 1928.
The par value of the bonds sold on the Chicago Exchange

during 1930 reached a new all-time record, $27,462,000.
This figure compares with $4,975,500 for 1929 and $7,534,-
600 for 1928. The previous bond trading record on the Chi-
cago Exchange was made when during 1924, $22,604,900
par value in bonds was traded.
With the Exchange's 1930 bond trading more than five

times as great as during 1929, La Salle Street has pointed out
that one of the big developments in Chicago finance during
the next few years will be in bond trading; that this year's
growth in that regard is merely an indication of what is
ahead of the Exchange in the bond field.
A comparative analysis of the 1930 stock trading on the

Chicago Stock Exchange with the trading for 1929 showed
this year's trading behind that of 1929 up to the middle of
March. From that time until late in October, however,
this year's trading took the lead, only to lose it when it ran
into last year's heavy volume following the market break
late in 1929.
The par value of the bond sold on the Chicago Exchange

during 1930 never was behind the cumulative volume for
1929. From the first of the year the 1930 volume took the
lead, which continued to grow throughout the 12-month
period.
Keeping pace with its growth in recent years into what

Exchange officials term "a National securities market,"
memberships on the Chicago Exchange were given a wider
distribution during 1930, and the quotation ticker service
of the Exchange continued its nation-wide expansion.
A little more than a year ago, it was evident that if the

Exchange was going to take advantage of the development
possibilities ahead of it, it would have to increase its member-
ship. As a result, a 100% membership dividend was au-
thorized, effective Sept. 5 1929. This gave each of the 235
members an extra seat to sell. From that time to the end of
1930, 106 memberships on the Chicago Exchange were
sold, more than three-fourths of which were dividend seats.
When the last of the remaining 80 dividend seats is sold,
the total number of members of the Chicago Exchange will be
470. Comparing the number of members on the Chicago
Exchange, an analysis shows there were 235 on Dec. 31
1928, 322 one year later, and 390 on Dec. 31 1930.
During 1930, 106 Chicago Exchange memberships were

purchased.
The 1930 price range of memberships on the Exchange

was $45,000 high, $12,000 low and $14,500 last. Previous
to the dividend declaration on Sept. 5 1929, a seat sold
for $110,000. The highest price for which seats have been
sold since the seat dividend was declared was $50,000.

In making its claim to having become a National securi-
ties market the Exchange points to the fact that since the
seat dividend was declared, a little more than a year ago,
27 Exchange memberships were purchased by brokerage
houses in 13 cities, outside of Chicago, throughout the
United States and Canada. These purchases were made by
members of brokerage firms as far east as New York and
Boston on the Atlantic coast, and San Francisco and Los
Angeles on the Pacific coast.
The Exchange extended its quotation ticker service to the

Pacific coast, providing a coast-to-coast service for the
first time. During the year the number of cities with Chicago
Exchange tickers increased from 30 to 37. The number of
Chicago Exchange tickers in service at the close of 1930 was
approximately 390, as compared with 429 a year previous,
247 two years previous and 101 three years previous. Three
years ago Chicago Exchange tickers operated only in Chicago
and New York City. No other Exchange in the world out-
side of New York City has as extensive a quotation ticker
service as has the Chicago Exchange.
The Exchange now has plans for extending its quotation

ticker circuits into the Southwest, the Old South, the Pacific
Northwest, and into Canada. More miles of leased tele-
graph wire operate from Chicago stock brokerage offices,
to other cities, than from any other center in the world;
and it is the purpose of the Exchange eventually to parallel
this network of wires with its quotation ticker service.
Members of the Chicago Exchange have 747 offices, in

216 cities, throughout the United States, Canada, Cuba,
England, and France, an increase of 100 member offices dur-
ing the year.
As the Chicago market has grown the Exchange has had

to make a great many changes in its machinery for doing
business. Perhaps the most important new addition in
recent months has been the organization of the Chicago Stock
Clearing Corporation.
In the busy days of 1929, when the volume of daily

trading exceeded a million shares, an improv4d method of
clearing transactions and establishing credits was found
necessary. Out of this necessity came the Chicago Stock
Clearing Corp., which was organized on Jan. 30.
Plans for the inauguration of central delivery of securities

between members are being formulated, which, when in
operation, will include all cleared stocks. Under this plan
members will be able to receive and deliver their clearing
house balances at a central point at a considerable saving of
time and expense and with increased safety.
On the Chicago Exchange are listed 512 stock issues, total-

ling 304,855,408 shares, with a market value of $9,758,-
421,610; and 244 bond issues, totalling $1,933,770,275 par
value.
There are 374 companies with stocks listed on the Chicago

Exchange, and 188 companies with bonds listed. A total of
524 companies list their securities, 38 of them listing both
stocks and bonds.
The estimated market value of the stocks and bonds

traded on the Chicago Stock Exchange during 1930 was
$2,260,079,475.
A comparison showing the volume of shares of stock sold

on the Chicago Stock Exchange by months for the years
1927, 1928, 1929 and 1930 follows:

Month. 1930. 1929. 1928. 1927.

January 4,541,200 6,829,000 1,708.694 713.875
February  8,219,800 5.321,000 1,348,859 714,225
March  8,349,700 4,896,000 2,503,976 823,635
April 10,325,100 3,961,000 3.096.460 842,470
May 7,604,900 4,912.000 3,451,000 839.500
June 8,236,100 3,167.000 1,839,100 750,530
July  3,504.800 7,883.300 1.404.000 567.320August 2,986,500 8,290,700 2.180.000 823.910September 5,163,200 8,884,000 3,880,000 1,127,827October  4,419,000 13,558,000 6,426,000 1,100,405November 3,853,100 7,423,000 6,256.500 1,203,558
December  4.544,100 7,091,000 4,847,200 1,405,597

Totals 69,747,500 82.218,000 38,941,589 10.712.850

A comparison showing the volume of bonds, par amount,
sold on the Chicago Stock Exchange by months for the years
1927, 1928, 1929 and 1930 follows:

Month. 1930. 1929. 1928. 1927.

January 
February 
March  
April 
May 
June 
July  
August 
September 
October 
November 
December  

Totals 

$527,000
3,071,600
6,951,000
4,573,500
3,013,000
3,153,000
1,093,000
404,000

1,073,000
1,489.000
873,000

1.241,500

$551,500
470,000
657,500
504,500
583,500
351.000
293,000
225,000
201,000
404,000
350,500
384,000

$868,000
813,000
899.000
690,000
913,000
843,500
455,500
431,500
364,100
275,000
411,000
571,000

$1,146,100
814,150

1.108,500
1,824,000
2,394,500
2,723,200
831,500
852,500
737,500
727,500
727,500

1,141,000

$27.482,000 $4,975,500 $7,534,600 $14.827.950
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Chicago Bank Elections.
The following shows the results of this year's bank elec-

tions in Chicago:
Adams State.—John W. Jedlan, Chairman of board; Henry F. Tykal,
President; Frank Meek, Vice-Chairman of board.

Albany Park National Bank du Trust.—A. R. Thompson, President and
director; Daniel Biaul, Chairman of board; John J. Walsh, director;
Harvey J. McNeilly, Trust Officer; Lew H. Lambert, Assistant Cashier.

Amalgamated Trust & Savings.—M. B. Karman. President and director;
A. D. M trimpletri and S. Jesmer, Vice-Presidents; Duane Swift, Asst.
Vice-President; H. J. Sanders, Asst. Cashier.

Armitage State.—Edward A. Mayer, Vice-President; Hans Anstermuehle
and Theodore Zillman, directors.

Boulevard State Savings.—Harry G. Zimmerman, Vice-President; Dr
John P. Woltalewicz and Otto E. Senske, directors.

Bowmanville National.—Joseph P. Cunningham, director.

Brainard State.—Dr. Fred C. Wakerlin, Philip Sheridan and Hugh M.
Leslie, directors.

Broadway National.—W. M. Dooley, director.

Bryn Mawr State.—I. C. Crawford and C. Meacham, directors.

Calumet National.—William Hausler Jr., director.

Central Manufacturing District.—Frederick W. Moore, Roy S. Ripple and
Julius Kramer, directors.

Central Trust Co. of S. Chandler, Assistant Cashier; P. J. Drexler,
Auditor.

Chatfield Trust & Savings.—William Mosby, director.

Chatham State.—John Bain, President; John H. Bain and Charles H.
Meacham, Assistants to the President; B. M. Plerzynski, Vice-President;
A. W. Gustayson, Assist. Cashier; B. M. Pierzynski, Daniel J. Laughlin,
William Horcher, Levi Nelson, and Peter Jensen, directors.

Chicago City Bank & Trust.—Peter DeVries, William McDonald and
Edwin Carson, directors; F. Casey, Asst. Cashier.

Chicago Lawn State.—John H. Bain, Vice-President; Wm. A. Canavan,
Cashier.

Chicago Title & Trust.—Melvin A. Taylor, director; Holman D. Pettibone,
director.

Chicago Trust.—W. C. Bray. Paul H. Hanson, Charles M. Horth and
E. J. Zuehls, Asst. Secretaries.

Cicero State.—Henry J. Sandusky, director.

City National Bank & Trust—Evanston.—John A. Brooks, director and
Cashier; John A. Stewart, Asst. Cashier.

Commerce Trust & Savings—Thomas S. Smith and E. E. Mills, directors.

Commonwealth Trust & Savings.—Frank M. Fulton, director.

Continental Illinois Bank & Trust Co.—Roger C. Hyatt, Vice-President;
Walter J. Delaney, C. M. Smite and T. Philip Swift, Vice-Presidents;
John W. Baker, David Handler, Charles J. Klink and E. E. Freund,
Asst. Cashiers; C. E. Ronning. Personnel Officer; R. M. Kimball, Second
Vice-President and Secretary; 0. E. Clipping& and LeRoy F. Pape,
Asst. Secretaries; Woodbury S. Ober, Secretary and Treasurer; Frank L.
King, Comptroller.

Cosmopolitan State.—T. R. Thorsen, director.

Division State.—J. L. Friedman, Vice-President.

Drovers Trust & Savings.—Henry M. Dawes, director.

Edison Park State Savings.—F. D. Crofoot, Vice-President; W. J. Conner,
Asst. Cashier.

First National.—Edward G. Seubert, director; Thomas J. Nugent, John
J. Anton and Edward M. Tourtelot, Vice-Presidents.

First Union Trust & Savings.—Thomas H. Beacon Jr., Trust Officer.

Foreman State National.—Ottester 0. Weston and Ray H. Matson, Second
Vice-Presidents; Russell V. Carlson, Asst. Cashier.

Foreman State Trust & Savings.—Ira W. Hurley, Asst. Secretary.

Franklin Trust & Savings.—S. J. T. Straus. President; C. C. Irwin and
E. R. Heinsimer. directors.

Garfield State—Louis B. Maytag, director.
Halsted Exchange National—Nelson Morris, Advisory Committee.
Harbor State.-0. E. Quinton, director.
Harris Trust & Savings.—Donald O. Miller, Chairman Trust Investment
Committee of Board of Directors; Frank H. Woods and Harry M. Addin-
sell, directors; George Slight and Herbert M. Kenny, Asst. Cashiers;
John A. Sparrow, Asst. Mgr. Foreign Department.

Howard Ave. Trust & Savings.—Oscar A. Kropf, Chairman; William L.
Johnson, Vice-President; H. G. Shallenberger, director.

Hyde Park—Kenwood National.—John A. Carroll, Chairman of Executive
Committee; A. K. Brown, Chairman of the Board; Matthew A. Harmon,
President; Harry H. Potter, Vice-President; John J. O'Connell, Secretary;
Frederick Helmholz, Cashier; Irene M. Reynolds, Ernest F. Smelter,
Eugene A. DuFresne, Asst. Cashiers; A. Paul Peterson, Trust Officer.

I. C. Bank & Trust Co.—Dr. Gilman W. Petit, director.
Illinois State.—Robert E. Ferguson, director.

Irving Park National.—Ralph N. Ballot', President; C. A. Pettersen, di-
rector.

Jackson Park National.—Carroll, Chairman of the Executive Committee:
Frank M. McKey, Chairman of the Board; 0. B. Cottle, President;
Malcom J. Prosper, Cashier; W. A. Woodworth, Asst. Cashier; F. H.
Bennett, Trust Officer and Asst. Cashier.

Kimball Trust & Savings.—Paul H. Schroeder, Vice-President and director;
Frank E. Jodek Jr., director.

Liberty Trust & Savings.—Edward Morris. director.
Lincoln State.—E. T. Behrens, President.

Lincoln Trust & Savings.—Daniel Blaul, Chairman; John J. Hoellen, and
U. M. Foerster, directors; E. T. Behren, President; A. C. Wiklund,
Cashier.

Logan Square State & Savings.—W. J. Roehler, director.

Madison Square State.—Joseph C. Belden, Herbert F. Wanderer and
John T. Kerwin, directors.

Main State.—William B. Tomaszenski, Fred Mell Jr., and P. A. Gross,
directors.

Marquette Park State.—A. H. Hutchinson, W. H. Ziervogel and Samuel
J. Feinberg, directors.

Mayfair State Savings.—A. T. Terp, director.

Merchandise Bank & Trust.—L. L. Cohen, director; (3. H. Woodward,
Asst. Cashier.

Midland National.-0. Oscar Challman. President; Charles M. Stanton.
Hubert S. Silberman and Charles Lasker, directors.

Midway State.—Judge William R. Fetzer. K. R. Irvine and Lee Sawyer,
directors.

Mid-West State.—Edwin J. Melich, director.

Montrose Trust Rz Savings.—Jack Teichmann, director.

Mutual National.—John A. Lyons, Asst. Cashier.

National Bank of the Republic.—James S. Kemper, director.

National Bank of Woodlawn.—C. J. Whipple, director.

Noel State.—Theodore J. Zablocki, Asst. Cashier; Edward L. Hruda,
Asst. Mgr. Real Estate Loan Department.

North Ave. State.—Russell Whitman, H. E. Grout, and Robert Schupp,
directors.

Northern Trust.—Lanning MacFarland, David McDougal, Lamson H.
Date and Lewis L. McArthur Jr., Vice-Presidents; Charles M. Nelson,
Vice-President & Cashier; Pat G. Morris, Vice-President and Mgr. Bond
Department; Bayless W. French, John A. Prosser,Louis B. Watermulder,
Harve H. Page and Thomas S. Estrem, Second Vice-Presidents; Keith J.
Scheckler, Second Vice-President ane Manager of the Real Estate De-
partment; Solomon D. Smith, Gardner Brown. Gordon S. Thomas and
Robert H. Garrett, Asst. Cashiers; Harry M. Gustafson, Asst. Secretary.

North Town State.—James H. McFarland, Chairman of the board; A. W.
Anderson, President; E. L. Kunz, Executive Vice-President; Walter
T. Larsen, Vice-President; Victor H. Eckersall, Vice-President and
Cashier; John T. Benz, Vice-President and Trust Officer; Oscar Hill-
strom and Allan F. Prindiville, Asst. Cashiers; John S. Erickson and
George S. May, directors.

Northwestern Trust & Savings.—F. E. Lackowski, President; Alfred K.
Foreman, Chairman of the board; Walter J. Raymer, Chairman of the
Executive Committee; John Nering, and Julius Szatkowski, directors;
Edward J. Prebis, Executive Vice-President; R. I. Philower, Vice-Presi-
dent and Secretary; Stanley A. Yaeger, Asst. Trust Officer; Lester W.
Coate, Comptroller.

Norwood Park Trust & Savings.—George J. Eckoff, director.

Novak & Steiskal State.—Erwin Nemecek director.

Oak Park Trust & Savings.—Holland C. Pile, Vice-President and Trust
Officer.

Old Colony State.—J. R. Thorsen, director.

Old Dearborn State.—Frederick S. Pope, President.

Peoples Trust & Savings.—Col. John A. Holabird, director; Albert E.
Walkol, Asst. Cashier.

Philip State Bank & Trust.—S. F. Kogen, Assistant Cashier.

Pinkert State Bank.—Peter Tompoorlas, director.

Pioneer Trust & Savings.—Vern R. Langdon, director.

Portage Park National.—Henry J. Siewert, President.

Prudential State Savings.—Samuel P. Luzzo, director.

Reliance Bank & Trust.—Samuel C. Jennings, Thomas Lord and Donald
M. Wood, directors; William T. Rich, Asst. Cashier.

Ridgeway State.—William Higgins, director.

Rogers Park National.—Otto B. Freund, Chairman of board.

Security Bank.—R. J. Kittredge, Vice-President.

Sheridan Trust & Savings.—Joseph H. Beuttas and Edward Landsberg.
directors.

Sherman State.—S. I. Witmanski, President.

Second Northwestern State.—Oscar Eiwenkured, director.

South Ashland National.—Charles Armin and John Oakes Roberts, di-
rectors.

South Central State.—Chas. V. McErlean, President; 0. K. Barnes.
R. L. Blount and R. C. Rohn. directors.

South Chicago Savings.—Herman Waldeck, director.

South Wen Trust & Savings.--George Johanek, Assistant Cashier; C. B.
Litsinger, Secretary.

South Side Savings Bank & Trust.—H. A. Chatham, Chairman of the
board; Eugene Abegg, President and director; W. H. Vanderploeg.
director.

South Shore State L. Lynch. director.
Standard National.—Joseph Feichtinger, director.

Stock Yards National.—Paul R. Winegarden, Assistant Cashier.

Stony Island State Savings.—W. H. Hunding and Milton C. Hess. directors;
C. H. Meacham and John H. Bain, Assts. to the President.

Straus National Bank & Trust Co.—Samuel T. J. Straus, President;
C. C. Irwin, W. R. Morgan and Robert E. Straus, directors.

Twenty-Sixth St. State.—John V. Zelezny, Chairman of the board; John
G. Zelezny, President; Stanley Dvorak, Vice-President; Joseph F. Haik,
Asst. Cashier.

Union State.—William A. Rohan and Thomas A. Tobin. directors; George
Hibben. Vice-President.

United American Trust and Savings.—William R. Shuster, Vice-President
and Cashier.

University State Bank.—R. 0. Byerrum, Vice-President.

Upper Avenue.—Marcellus L. Joslyn, director.

Uptown State.—H. F. Wuehrmann, President and director; E. T. Kurzdor-
fer, E. Dobbeck and H. F. Graham, Asst. Cashiers; R. H. Olmstead Jr.,
Manager of the Investment Department; V. I. Vanicek, Vice-President
and Cashier; R. E. Zuch, Asst. to President; 0. G. Kinds, Asst. Cashier.

Washington Park National.—Alfred K. Foreman, Chairman of the board;
Ernest R. Smith and A. G. Seidler, Vice-Presidents; A. E. Halvorsen.
Asst. Vice-President; W. C. Staat. Asst. Cashier; Victor H. Mwanecke
and John Cheshire, directors.

West City Trust & Savings.—S. 0. Stone, William Joern,and H. S. Stem-
man, directors.

West Englewood Trust & Savings.—William P. Knoche and Arthur C.
Utesch, directors.

West Irving State.—Charles Z. Wenner, President; V. A. Alfinia, Vice-
President.

West Side National.—Wilbur C. Smith, director.
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Range of Prices of Chicago Bank Stocks During 1930, with Amount Earned on Capital.
[Compiled for Commercial & Financial Chronicle by Rogers & Tracy, Inc., Chicago. Copyright 1930 by Rogers & Tracy, Inc., all right reserved.]

National Banks.
Capiel stock
Dec. 31
1930.

Jan. 20 1931. Present Die.
Rate (Per Cent.)
and When Paid

Book
Value,
Dec.31
1930.

Deposits,
Dec. 31
1930.

Market 1930.
Approx. (8)
Share Earn.
1930 an

Capital Stk.
State Banks( Concluded).

capirl Stock
Dec.31
1930.

Jan. 20 1931. Present Div.
Rate (Per Cent.)
and When Paid.

Book
Value,
Dec.31
1930.

Deposits,
Dec. 31
1930.

Market 1930.
Approx. (3)
Share Earn
1930 on

Capital SitBid. Asked. High. Low. Bid. Asked. High. Low.

Lustin National Bank   $250,000 110 115 8-3 Q 175 $2,980 175 100 Garfield State Bank $800,000 150 160 8-J Q 181 88,383,000 295 150 15.55mwmanville National Bank  300,000 165 175 6-i & J 137 4,762,000 300 175 11 .35 Halsted Street State Bank 200,000 275 285 8+55 de J 234 2,863,000 350 290 24.76Iroadway National Bank_ 200,000 115 125 7-3 & J 166 1.602.000 180 150 9.80 Harris Trust & Savings Bank_  6,000,000 550 560 16-J Q 228 103,219,000 875 575 27.353alumet National Bank 400.000 170 180 9-5 Q 169 5,199,000 275 180 17.00 Humboldt State Bank 500,000 170 180 8+2 xi Q 145 3,406,000 200 180 12.70Iity Nat'l Bk. & Tr. Co. of Evanston. 300.000 p72 75 2.40-3 Q c61 7,312,000 105 72 c6.75 I. C. Bank & Trust Co 300,000 100 105 0 130 1,528,000 150 85
'Fin)rovers National Bank 1.000,000 280 290 10+2 xi Q 186 16,069.000 380 285 17.67 Immel State Bank 300,000 100 105 0 148 1,616,000 160 90

il.rst National of Chicago 25,000,000 500 505 18-J Q 8317 571,486,000 830 480 24.30 cInland Trust & Savings 300,000 115 125 6-J Q 167' 2,246,000 180 125
i'lrat National of Englewood 200,000 500 525 16-J Q 472 6,559,000 525 500 19.47 Kaspar-American State 1,600,000 170 175 8+2 xi Q 129 12,581,000 250 170 -7-.:4.2
?oreman-State National 11,000,000 413 416 16-J Q 8325 199,854,000 810 392 20.42 • Kimbel Trust de Savings 300,000 275 285 8-J Q 157 4,032,000 350 275 6.20
lyde Park-Kenw. National Bank _ ....- 600,000 170 180 12+3 x J Q 6229 8.077,000 350 170 18.00 Lake Shore Trust & Savings 600,000 315 325 6+3 x J Q 195 9,089,000 500 325 15,00
rving Park National Bank 300,000 p30 35 2.40-J & J p30 3,518,000 70 30 Lake View Trust & Savings 500,000 490 500 8+8 x J Q 379 10,863,000 510 490
rackson Park National Bank 200,000 2011 210 6-.7 Q c141 2.389,000 270 210 c12.00 Liberty Trust & Savings 700,000 225 240 10+2 x J Q 172 8,592,000 375 240 1-3-.45
lefferson Park National Bank 300.000 p60 65 2.00-J Q e40 4,138,000 80 60 c2.99 Lincoln Trust & Savings 400,000 190 200 10--J Q 156 3,804,000 200 175 10.73
..awndale National Bank r300.000 t100 105 3.20+ a J Q c54 9,871,000 125 100 c4.87 Logan Square State & Savings 200,000 175 180 6-Ann 171 2,631,000 200 180 15.00
didland National Bank 250,000 p50 y55 0 29 1.715,000 60 50 tMadison & Kedzie Trust & Savings. 1,000.000 150 160 0 191 9,639,000 300 175 7.91
Idutual National Bank 300.000 320 330 13.50+ xi de .1 c336 5,126,000 425 325 c17.80 Marquette Park State Bank 300,000 250 275 8-5 Q 167 2,374,000 300 250 15.26
4ational Bank of Republic 11,000,000 p73 75 3.20-J Q c38 147,211,000 175 60 c5.11 Marshall Square State 200,000 120 130 6-J Q 147 1,357,000 150 125 10.00
gational Bank of Woodlawn 300,000 255 265 6+2 xi de J 183 3,521,000 290 265 14.59 Mercantile Trust & Savings 600,000 360 380 10+2 x J Q 200 11,769,000 425 375 19.98
gational Builders Bank 500,000 165 172 0 134 6,068,000 210 167 4.09 Merchandise Bank & Trust Co 500,000 240 250 0 8235 3,248,000 250 230
Portage Park National 300,000 115 125 0 122 1,550,000 140 105 Metropolitan State 200,000 190 200 8+2 xJ An 250 2.200,000 220 190 21130
Ravenswood National Bank 200,000 110 120 6-F Q 8176 1,917,000 135 115 6.10 Mid-City Trust & Savings 1,000,000 235 250 12-J Q 185 13,270,000 400 240 18.63
Rogers Park National Bank 100,000 260 300 12-J Q 181 2,016,000 300 260 19.00 Morgan Park Trust de Savings 200,000 170 190 8+ 2.7Q 150 1,317,000 220 190
Randard National Bank 300,000 p38 39 0 836 825,000 50 39 Noel State Bank 1,000,000 210 220 I2-J Q c154 7,529,000 285 200 c-5769
Rock Yards National Bank 2,000,000 p52 54 p3.20-J Q c54 26,091.000 80 53 c3.66 North Avenue State 600,000 250 260 7-J Q 154 7,674,000 250 200 11.59
3traus Nat. Bank & Trust Co 1,000,000 220 230 0 172 11,277.000 350 225 14.29 eNorthern Trust Co 3,000,000 490 495 18-J Q 410 63,075,000 755 435 d30.33
Yerminal National Bank 750,000 p47 49 0 p31 7,600,000 70 50 kNorthwestern Trust & Savings 1,250,000 /200 /210 0 8201 15,991,000 g435 g90
Nashington Park National 600,000 195 205 10-J Q 173 9,160,000 /200 1200 7.92 Oak Park Trust & Savings 1,000,000 265 275 10-.7 Q 8197 7,170,000 300 265 1-2717.11
Nest Side Atlas National 200,000 p25 30 1.20+ a J & J 7,32 3,636,000 35 22 3.44 Old Dearborn State 500,000 100 110 0 122 3,519.000 130 75 2.29

Peoples Trust de Savings Bank 2.500,000 360 365 12+2 x J Q 161 28,368,000 500 360 18.20
State Banks. hPersonal Loan & Savings 2,000,000 185 100 10-J Q c187 8,591,000 290 190 c17.14

Aetna State Bank 200.000 200 220 8-5 Q 205 2,727.000 220 200 10.72 Phillip State Bank & Trust Co 500.000 175 190 8+2 x J Q 147 3,873,000 225 190 10.13
Ashland State Bank 250,000 110 120 6+1 a J & .7 126 1,435,000 135 120 14.30 vPinkert State Bank 250,000 200 210 10-5 & J 156 1,950,000 300 200 16.95
Auburn Park Trust & Savings 300,000 145 155 6-J & J 141 864,000 Pioneer Trust de Savings 750,000 275 300 16+2 x J Q 191 8,416,000 500 275 29.70
Belmont-Sheffield Trust & Savings-- 200.000 100 120 0 128 1,262,000 160 100 Prudential State Savings 200,000 200 225 10-5 @ 250 3.092,000 300 225 15.00
Beverly State Savings Bank 100,000 150 170 6-5 Q 164 1,048,000 210 165 12.00 Pullman Trust & Savings 500,000 140 150 8-5 Q 170 5,338,000 250 150 12.34
Boulevard Bridge Bank 500,000 390 405 8-J Q 216 12,714,000 450 400 20.00 Reliance Bank & Trust Co 750,000 200 210 10+5 xi Q 207 9,118,000 300 200 15.94
Boulevard State Savings 200,000 110 120 4-J Q 119 1,233,000 125 105 6.50 Roseland State Savings Bank 200,000 225 250 8-J Q 220 2,669.000 350 250 2.09
Broadway Trust & Savings 200,000 110 125 6-J & J 132 1,577,000 150 115 Schiff Trust & Savings Bank 600,000 140 160 12-J Q 172 4,051,000 365 160 13.50
Bryn Mawr State Bank 200,000 110 120 0 127 833,000 Second Northwestern State 350,000 115 125 6-J Q 154 3,661,000 230 130
Builders ,k Merchants State 450,000 165 175 8-5 Q 135 4,906,000 250 175 afSecurity Bank of Chicago 700,000 440 460 15-J Q 326 12,802,000 700 450 2-0-.28
Central Manufacturing District 600,000 420 430 10+8 2 J Q 254 10,014,000 700 425 24.23 agSheridan Trust az Say. Bk. of Chicago_ 800,000 /145 J155 0 153 10,370,000

-iiiiCentral Trust Co. of Illinois 12,000,000 260 265 12+2 xi Q 196 139,712,000 435 208 12.13 63rd & Halsted State Savings 200,000 265 285 9-5 & J 229 1,680,000 375 iiii
Chatfield Trust dz Savings 200,000 110 120 0 121 715,000 135 115 South Chicago Savings Bank 800,000 230 240 8+2 x J Q 183 7,346,000 300 246

-9-.543Chatham State Bank 300,000 145 15.5 3-5 & J 141 1,040,000 4.50 South Shore State Bank 200,000 130 150 8+1 x J CI 162 1,834,000 225 150
Chicago Bank of Commerce 3,000,000 137 140 0 151 4,495,000 170' 118 a akSouth Side Say. Bank & Trust Co 500,000 160 170 0 120 4,485,000
Chicago City Bank de Trust Co 1,600,000 315 325 12-J & J 240 13,046,000 400 285 Southwest State Bank 200,000 120 130 6+2 x J Q 166 2,300,000 165 iio 1-0:55
Chicago Lawn State 420,000 225 235 8-J Q 195 2,530,000 7.00 Southwest Trust ,k Savings 400,000 175 185 8+2 x J Q 155 4,523,000 180 175 16.96
Citizens State Bank of Chicago 750,000 435 445 8 +8 J Q 265 8,900,000 650 440 16.25 State Bank & Trust Co. (Evanston)._ 500,000 385 400 12+1 x J Q 215 11,826,000 485 400 -- --Columbia State Savings 300,000 100 115 8-J Q 130 1,803,000 175 95 12.00 Stockmen's Trust & Savings 200,000 200 210 8-M Q 232 1,848,000 230 200 ----
Commercial State Bank 250,000 150 175 6-J Q 144 1,645.000 250 175 6.50 Stony Island State Savings 400,000 220 230 8+2 xi Q 181 2,838,000 _-
Commonwealth Trust & Savings 200,000 170 190 6-J Q 168 1,860,000 215 175 4.78 Suburban Trust & Savings 200.000 175 200 6+2 xi Q 215 2,562,000 240 iiio Koo
Congress Trust & Savings 500,000 115 120 0 119 4,253,000 150 115 26th Street State Bank 200,000 165 170 6-5 & J 138 1,821,000 190 170 16.43
Cont'l-Illhaols Bank & Trust 75,000,000 395 400 16-J Q c236 964.468,000 780 360 c20.77 a/Union Bank of Chicago 1,300,000 162 168 10-J Q 200 10,484,000 350 170 d14.04
Cottage Grove State 200,000 110 125 0 178 2,777,000 200 125 Union State Bank of So. Chicago 250,000 190 200 8+2 xi Q 183 3.160,000 210 190 11.09
Crag1n State Bank 200,000 110 125 6-J Q 133 1,238,000 150 125 4.00 Universal State Bank 200,000 170 180 6+4 2 J & 5 244 1,986,000 210 180 15.53
Depositors State Bank 400,000 190 200 10-J Q 186 4.785,000 230 200 16.50 University State Bank 300,000 170 175 8+2 xi Q 187 2,422,000 240 175 22.31
Division State Bank 300,000 185 195 8 +2 a J Q 253 2,506,000 325 200 23.33 Upper Avenue Bank  300,000 140 150 0 134 2,325,000 160 135
Drexel State Bank 500,000 275 290 10-5 Q 198 6.167.000 310 280 10.04 akWest Englewood Trust & Savings 750,000 250 260 12-J @ 186 4.793,000 --- --- Ilia
Drovers Trust & Savings 350,000 540 560 12+8 a J Q 360 6,817,000 625 350 35.26 West Highland State 300,000 210 220 6-J & J 192 1,432,000
East Side Trust & Savings 200,000 6-.7 Q 180 1,241,000 14.13 West Side Trust & Savings 1,000,000 285 295 14-J Q 167 10,751,000 400 556 15.80
Equitable Trust Co. of Chicago 350,000 100 110 6-J Q 122 2,037,000 150 105 West Thirty-First State Bank 100,000 125 140 7-F Ann 142 772,000 135 125 7.20
Evanston Trust & Savings 200.000 175 190 8-5 Q 198 3,018,000 210 175 17.00 West Town State Bank 600,000 200 220 6-J Q 202 4,600,000 350 225
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a Includes figures Foreman State Trust & Savings Banks. Jr Book vs ue includes Securities
Co. c Earnings and book value included Securities Co. d Earnings figured on average capital
Stock. e July 1930, capital increased from $2,000,000. New stock sold at $300 per share.
f New stock. p Old stock. h April 1930„ capital increased from 81.500,000. k July 1930,
capital increased from $10,500,000 to 810,750.000. October 1930, capital increased to $11.-
000,000. 1 March 1930, purchased deposit liability Commercial Trust dr Savings Bank.
Evanston. m Capital increased May 1930, from $1,350,000. New stock sold at $75 per share
-par value reduced to $20. n Includes figures First Union Trust de Sayings Bank. o Merged
with Gage Park State Bank. p Par value $20. r Capital will be increased to 2350,000-
2,500 shares subscribed for at par ($10) and 2,500 shares given as stock dividend. s January
1930, capital increased from $200,000. I Madison & Kedzie Trust & Savings Bank organized

February 1930, to take over banking business of Madison & Kedzie State Bank. v Capital
Increased from $200,000 by 25% stock dividend. w Includes figures Stock Yards Trust &
Savings Bank. z December 1930, capital reduced from $800,000 to $400,000, then increased
to $600,000 at 2200 per share. y June 1930, purchased deposit liability of Atlas Exchange
National Bank. z Purchased deposit liability of Transportation Bank of Chicago. a Dank
opened May 1930. b Capital will be reduced to $1,500,000, par value will be reduced to
$50. Stockholders will receive $80 per share. c The Inland Trust & Savings Bank, Portiange
Park National Bank and Irving Park National Bank will consolidate; new name will be
Inland Irving National Bank. d January 1931, purchased deposit liability of Jefferson Park
Trust & Savings Bank. e September 1930, absorbed North Center Trust & Savings Bank.
I May 1930, capital increased from $200,000, par value reduced to $20. g Will consolidate

with Park Manor State Bank. 11 Capita increased from $200,000 by 25% stock dividends.
k January 1931, capital reduced to 2625,000, then increased to $1,000,000 at $200 per share.
t Par value $10. ab Includes figures Lawndale State Bank. ag Bank formed December 1930,
to take over deposit liability of Sheridan Trust & Savings Bank. alt Consolidated with Ash-
land-63rd State Bank. ae January 1930, 8100,000 stock retired at $130 per share, stock-
holders also received special dividend of $182 per share. as Bank formed May 1930 to take
over deposit liability of South Side Trust & Savings Bank. a/ Includes figures of Second
Security Bank. j January 1930, absorbed Market Traders State Bank. aa Merged with
North Austin Trust de Savings Bank. aj September 1930, absorbed Guardian National
Bank. ad February 1930, consolidated with Guarantee Trust de Savings Bank and United
States Bank. ac November 1930. consolidated with Capital State Savings Bank.
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Indications of Business Activity

THE STATE OF TRADE—COMMERCIAL EPITOME.
Friday Night, Jan. 30 1931.

Trade is confined to much the same channels as has been
noticed for some time past. Roughly summarized the con-
dition of business in this country is rather poor to fair.
Some increase in activity is noticed in such industries as
cotton, tire, shoe and furniture. But in some lines the re-
ports about the jobbing and wholesale trade are disappoint-
ing. Salesmen sent out on the road are not getting the re-
sults that had been expected. The country is still in a
cautious mood. For one thing the weather has been un-
seasonably mild over much of the West. That naturally has
hurt trade in winter goods. The winter wheat belt needs
rain. The lack of rain in the Ohio and Hudson valleys is
noticeable and also in the Southwestern grain region. Some
of the Lake harbors are free of ice, allowing some resumption
of shipping. But the lack of any disposition to trade on a
early active scale is almost everywhere perceptible. Print
cloths have advanced somewhat and the sales of these goods
since the 10th inst. are estimated at as high as 750,000 pieces,
certainly a gratifying total. Raw cotton has been irregular
without marked change either way. But there is a tendency
to sell the old crop and buy the new. The co-operatives
continue to buy October and December cotton as they sell
the actual cotton but keep "long" of the market. Old crop
deliveries have declined slightly and the new have advanced
a trifle. Contracts continue scarce here, with the South
selling very little. The Farm Board it is estimated, controls
some 3,000,000 bales with no apparent intention of selling
at anything like current prices. A noteworthy instance was
the ending of the strike at the Dan and Riverside Mills at
Danville, Va. after lasting about four months. In parts of
South Carolina it is said that many of the mills are running
50 to 55 hours per week and others are operating day and
night. Lower prices are reported in some quarters for steel
scrap and Southern pig iron. Steel plates have been favor-
ably effected by orders for gas and oil pipe. Machine tools
have been in better demand. Decreases in bank clearings
are growing smaller. Failures are not so frequent. Ac-
tivity was reported in the rubber and tire industry at the
leading center. About equal to that of a year ago. In
retail lines special sales have been resorted to in order to
hasten the turnover. Not unnaturally however, over great
areas of the West, Northwest and East there is a lack of
satisfactory demand for heavy goods, coal and similar lines
owing to the spring-like temperatures. There has been little
snow or rain at the West. Copper mines at the West are
still curtailing their output. In the Western lumber trade
there are signs of a little more activity, but reports from the
Pacific Northwest vary, in some cases showing that the de-
mand lags noticeably behind the production. In the petro-
leum industry there seems to be more or less nervousness
regarding the proiation agreements, as likely to affect future
prices. But this or some such device is considered necessary
for the conservative conduct of trade in this vast industry.
Corn has declined to the lowest price in nine years with

good supplies, and low prices for feed cutting into the sales
of corn. And there is very little speculative activity in corn.
July wheat had become oversold and naturally advanced
especially as reports persisted of continued drought in the
winter wheat belt. Canada seems to have sold about 5,-
000,000 bushels for export during the week but the world's
supplies are of course enormous and the tendency is for
Argentina to increase its offerings to Europe. Many of the
grain trade seem anxious on the subject of sufficient storage
room for the early movement of new winter wheat in July.
The visible supply of wheat in the United States is nearly
25,000,000 bushels larger than at this time last year, showing
an increase within a week whereas a year ago stocks decreased
very noticeably. Provisions have declined with corn, lard
falling 25 to 30 points. Raw sugar has declined 10 points
with trading light awaiting further developments in regard
to the Chadbourne plan, and trade quiet. Coffee declined
7 to 11 points on Rio futures here and 14 to 23 on Santos
with light trading, and a tendency for Brazilian exchange to
decline. It seems there is a proposition for the Brazilian
Government to buy up warehouse stocks allowing the owners
$6 a bag, but people here seem to be sceptical as to the
feasibility of any such plan. Rubber dropped 30 points on

the general influence of supply and demand. Hides declined
a dozen points. So did cocoa and silk.
The stock market has been variable often within com-

paratively narrow limits, with money 13t % on call and
trading small. But on the 28th inst. prices declined two to
five points on the more active issues owing to fears of a
possible passage of the Soldiers Bonus Cash plan, despite

the vigorous opposition by Secretary Mellon. United States

bonds broke sharply. Another factor was the quarterly

statement of the United States Steel Corporation and the

stock dropped during the day from 142 to 139% but rallying

to 140%, leaving the net loss for the day about 2%. The
Soldiers' Bonus Cash Plan Mr. Mellon states would involve

a new bond issue of $3,400,000,000 by the floating of which

the value of all other bonds would be affected. But this

incident had less effect than it might have had a few weeks

ago. Still to-day bonds continued to decline in fear that in
case the Soldiers' Bonus is passed there will be a large

Government bond issue. It was noticed that the weakness
in Government bonds to-day affected other issues. But

stocks as a rule ended one to two points higher on the active

issues with the trading stated at 2,200,000 shares. Advances

in Vanadium, Columbian Carbon, Vulcan Detinning, Coco
Cola and Case attracted attention; also those in Montgomery

Ward, Dupont, General Motors, Fox, Radio and Loews.

Copper shares were affected by a reported drop of Wic. in
the metal to 93/0. Moreover such stocks as U. S. Steel,

Can, Electric and Telephone had advances of one to two

points which by no means passed unnoticed. The rise of

143% points in Auburn Auto in two days created a mild

sensation. Trading in stocks during the past month has been

on a conservative scale reaching it is estimated some 41,-

500,000 shares the smallest of any January since 1927. The

lightest day during the month was the 19th when transactions

amounted to only 1,114,000 shares, the largest was on the

23rd with a total of close to 2,900,000 shares.
What is certainly of interest and may turn out to be some-

thing of real significance was an editorial in the London

"Times" of the 29th inst. taking the ground that Russia's

five-year plan may succeed and therefore force Western

nations to revolutionize their industiral systems to keep

pace with the Soviet. That is its conclusion if the five-year

plan is maintained at its present intensity. It may flood

the world with cheap Russian goods.
Fall River, Mass., reported that both plain and fancy

marquettes, violes, pongees and sateens have continued to

be in the best demand of the semi-fine goods during the

week and interest in print cloths over the same period has

been mainly for narrow odds. At Lowell, Mass., a contract

for khaki cloth awarded by the War Department to the Mer-

rimack Mills calls for 691,370 yards and will keep the mill in

operation for three to six months. The Merrimack Mills
are employing 1,200 persons. Danville, Va., wired that
the textile strike, which began there last September and

involved 4,000 members of the United Textile Workers,
came to an end yesterday. At Greenville, S. C., about 80%
of the mills are now running 50 to 55 hours weekly; the re-

maining 20% running night and day. Both groups report

better inquiry for goods, but at prices under those of a

month ago. Atlanta, Ga., reported that 66 cotton mills

have subscribed to the recommendation to discontinue

night work for women and minors. At Montgomery, Ala.,
the West Boylston Manufacturing Co. makers of tire fabrics,

announced that the plant is operating at 75% capacity, a

marked increase over the operations of a few months ago.
At Chattanooga, Term., the McAllester Hosiery Mills of
Alton Park, is maintaining a day and night operating sched-
ule filling orders. At Marion, S. C., the Marion plant has
resumed operations after long idleness. At Sanford, S. C.,
the Sanford Cotton Mills, making sheetings, have orders
ahead for 30 days at least. At Pelham, S. C., the Pelham
Mills, manufacturers of cotton yarn and rope, are now on a

schedule of four days per week. The plants have been

operating five and one-half days a weeks for several months.
At Anderson, S. C., the Appleton Company has resumed
full time of 55 hours day time, per week, and is also operating
a portion of its bleaching, finishing and napping machinery
at night. At Honea Path, S. C., the Chiquloa Mill was
reported to be operating on a 55 hour per week schedule
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in the daytime, after a period of curtailment. At Darlington,
S. C., the Darling Manufacturing Co. has resumed an
operating schedule of 55 hours per week.
At Durham, N. C. the Durham Hosiery Mills are main-

taining a full time operating schedule in their full-fashioned
department with curtailment in departments which manu-
facture mixed and cotton product. At Sanford, N. C. the
Sanford Mills, manufacturers of sheeting, have booked
orders which will keep the plant operating for at least a
month ahead. At Columbus, Ga. the Perkins Hosiery Mills
are maintaining a 50-hour week in the silk department. At
Columbia, Tenn. the local plant of the Cadet Hosiery Mills
will probably resume operations within the next few days.
At Tellico Plains, Tenn. the Tellico Mill has resumed full
time with day and night shifts. This plant was idle for more
than three years, and six months ago it was taken over by new
interests. The Charlottesville, Va. Woolen Mills, the city's
biggest industrial plant will begin normal operations in about
two weeks. The mills closed one week ago.
Manchester cabled that the Lancashire Cotton Corp.

has issued notices for lockouts in all its weaving plants,
thus siding with the other employers in the dispute over
the eight loom system. London cabled Jan. 25 that the
result of the Lancashire cotton weavers' ballot on the 24th
showed that a two-to-one majority were against negotiating
with the employers on the more-looms-per-weaver system
which had been installed in some plants after the first of
the year. The vote was 90,770 against the proposal and
44,990 for giving the executive committee power to negotiate
with the manufacturers. London cabled on the 26th inst.
that following the result of the ballot in the cotton region
dispute, no further joint meetings are likely, but the situation
is going before members of the cabinet. To-day a cable
said that the weaver conference between Prime Minister
MacDonald and the weaving mill owners had been broken
off. London cabled that owing to poor prices, farmers in
County Tyrone, Ireland, have sold considerable quantities
of flax for thatching cottages as it does not pay to scutch or
dress and market the fiber for conversion into yarn. London
cabled on the 29th inst. that the Northern Ireland linen
industry spinners have agreed to accept wage reductions
varying from 7M to 10%. Weavers are taking a ballot
on proposed similar reduction.

Washington reports said that reduction in the Canadian
import duty on cotton yarns for the manufacture of sewing
thread is decreed in an order-in-council of Jan. 19, according
to a report to the Department of Commerce. Alexander-
Smith & Sons Carpet Co. of Yonkers announced that the
mills are to resume full time at once following a schedule
during the past year of from 3 to 4 days a week. But it was
stated the company made a reduction in wages of 10% for
3,000 workers, including the office force, but at the same
time increased working time from 2 and 3 days to 53 days
a week. Chicago wired that factories, railroads and other
large employers are taking on additional forces. Retail
stores say the volume of buying is holding up well. Prices
have been out to the bone and thrifty buyers are taking
advantage of this condition to stock up on clothing and
other necessities. All business and industrial leaders are
agreed upon one certain sign that the trend must be upward.
Surveys show that stocks are at their very lowest. There
must be replenishment in every line. Detroit reported
production gains at automobile factories representing all
priced classes were reported during the last two weeks.
The total increase, however, was not of such proportions
as to indicate that the upward movement of the next few
months will be rapid. St. Louis wired that while definite
improvement cannot clearly be defined in the industrial and
business lines in this territory, nevertheless it is obvious
that there has been no retrogression, which is rather unusual.
Mild weather has slowed the retail trade and wholesale
houses have had only fair orders. The shoe industry is
still about 15% behind last year.

Montreal reported the first unbroken speel of zero weather
and sub-zero weather, and the unexpected drop in tempera-
ture did something to help move the overstock of heavy
winter garments with which a number of stores found them-
selves loaded. January sales are general and reductions more
pronounced than in other recent January sales, due to the
combined effect of mild weather till after New Year's and the
reluctance of buyers to open their purses.

Montgomery Ward & Co. of Chicago, it is said, on its 1931
spring and summer catalogue, now being mailed, will give
price reductions of 20 to 40% compared with a year ago.

Sears, Roebuck & Co., it is stated, in Chicago advices, in the
first 28 days reporting period of 1931 have run more than
10% behind the like 1930 period. Percentage of sales de-
crease in current period however, is considerably less than in
two final periods of 1930, when sales declined 20 8-10% and
22 4-10% from 1029. Loading of revenue freight for the
week ended Feb. 17 totaled 725,938 cars, an increase of
11,687 over the preceding week and a decrease of 121,217
compared with the same week last year according to the car
service division of the American Railway Association.
The weather in Europe has been so abnormal this winter

that influenza is reported to be rapidly spreading there,
though it is said to be generally of a mild type. Yet in Spain
120 persons died of it in the last week. In Greece the
epidemic is so widespread that all schools, theatres and
movies have been closed and public meetings have been for-
bidden. An epidemic has raged in the United Kingdom.
All the national schools it Cork were ordered closed on the
29th inst. In London many business firms are running with
scanty staffs. Although health authorities characterized
the epidemic in England as mild, official figures disclosed
that there were 242 deaths from influenza in the week ended
Jan. 24 in 107 large towns.

It has been extraordinarily mild at the West. Chicago
reported violets, dandelions and peach trees were blooming
in some sections under the influence of what was called a
January heat wave in the western half of the country. In
southern Illinois it was 56 degrees. In Iowa roses and violets
were blooming. In Memphis the City Council was consider-
ing throwing open the municipal swimming pools. Los
Angeles had 86 degrees. Winnipeg reported that river ice
was melting, willows were blooming and crows returning
from their winter sojourn in the South. In Southern Alberta
golfers started their spring time schedule with a tempera,
ture in some cases up to 62. Vancouver had the warmest
January on record, with 58 degrees, and no real snow storm
there during the winter. To-day temperatures here were
20 to 29 degrees. The forecast was for light snow and not so
cold to-night, with fair on Saturday and cooler and fair on
Sunday. Yesterday it was 12 to 38 in Boston, 6 below
zero to 14 above in Montreal, 26 to 50 in Philadelphia 36
to 40 in Chicago, 34 to 48 in Cincinnati, 24 to 34 in Cleve-
land, 22 to 36 in Detroit, 34 to 38 in Milwaukee, 46 to 60
in Kansas City, 30 to 46 in St. Paul, 38 to 50 in St. Louis,
20 to 36 in Winnipeg, 54 to 68 in San Francisco, GO to 84 in
Los Angeles and 44 to 56 in Seattle.

Guaranty Trust Co. of New York Finds Business

Situation Unquestionably Better Than A Month

Ago.
The rather encouraging way in which the basic industries

have responded to the seasonal influences making for revival

has been the outstanding business development during the

opening weeks of the new year, states the Guaranty Trust

Company of New York, in the current issue of "The

Guaranty Survey," published January 28. "From numerous

branches of manufacture and from various. sections of the

country have come the reports of increasing output and

rising employment," "The Survey" continues. "Stock and

commodity markets have caught the improved tone of gen-

eral business—not with any sharp and sustained advance,

but at least with more firmness than had been visible for

some time previously. Morey rates have declined further,

and some improvement has occured in the bond market. On

the whole, therefore. the situation is unquestionably better

than It was a month ago. "The Survey" also has the fol-

lowing to say:
It would be a mistake, however, to rush to the conclusion that business

has definitely "turned the corner"—that the factors which caused recession

to continue unbroken until almost the very end of 1930 have, with the turn

of the year, been abruptly transferred into favorable influences. Although

It appears, at the moment, that the increase in industrial activity has been

greater than is usual at this time of year, it remains txue that the expansion

Is mainly seasonal in its nature.
As a matter of fact, it is not yet possible to judge whether the upturn

has any permanent significance or not. In the absence of more conclusive
signs of recovery than have yet appeared, it may be well to recall the false
hopes that were engendered by the even sharper upturn a year ago. Business
men in general have become aware that recovery must be a slow and gradual
process, and that, to the extent that it is slow and gradual, the foundations
for future prosperity will be the more securely laid. To abandon this view
merely because of the unexpectedly favorable developments of a week or
month would be a fundamental error.

Tendency Toward Price Stability.
But with full allowance for the fact that a few weeks of rising activity

at the beginning of the year do not necessarily spell recovery, it is impossible
to escape the feeling that the recent expansion may be a sign of the approach
of better times. Business has passed through a long per'od of readjustment.
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Roth materially and psychologically the deflation seems to have been very
thorough. In December and January, two oonditiona have appeared that
throw a favorable light on the position of consumers-namely, the relatively
small decrease in holiday buying and the hearty response of the public to
the annual automobile shows.

IVhatever encouragement may be deried from these considerations can
find same support in the greater debility recently apparent in commodity
prices. The monthly index of wholesale prices of the Guaranty Trust Com-
pany for January 15 stands at 55.5, as against 56.6 a month earlier. This
slight decline is due mainly to the movement of prices during the last half
of December, Since the beginning of January, there has been little or no
downward trend. As far as its bearing on the probable future course of
business is concerned, this strengthening in prices is much more convincing
in its favorable implications than is the expansion reported in industrial
output during the same period.

Trade Recession Checked Last Month.

As more abundant evidence becomes available, it appears that even in
December the trend of business activity was more favorable than was gen-
erally supposed. In addition to the fairly well sustained volume of Christ-
mas trade at retail, the broader indications of production and distribution
In general show no severe recession, aside from the slackening that is always
witneesed in the closing weeks of the year. The preliminary index of busi-
ness activity of the Guaranty Treat Company for December stands at 84.1,
as against 83.9 for November, showing a fractional advance in contrast to
the sharp drops that appeared during the autumn. This is the first time
since last April that the index has not shown a marked downward movement.

Another feature of the December report is, of course, the unfavorable
comparison made by the year's totals with those for 1929 and preceding
years. These declines foreshadow similar tendencies in the annual state-
incubi of corporate earnings that will soon begin to appear, most of which

ill undoubtedly show substantial decreases in gross and net incomes from
the levels of the more prosperous years in the immediate past.

If it is desirable to avoid unwarranted optimism based on the encouraging
developments of the last few weeks, certainly it is no less important tosteer clear of the unduly pessimistic views that will surely be expressedin some quarters when these 1930 earnings statements come to light. Theresults shown in the annual reports reflect, in part, a set of conditionsthat existed more than a year ago; and to regard them as necessarilyindicative of the present or future earninzs positions of the companies andindustries represented would be to form an entirely false conception of thepresent situation.

As far as financial conditions are concerned, the basis for businessrecov ry has been further strengthened this month. The lowering of therediscount rate at New York in December has been followed by rate reduc-tions at several other Federal Reserve centers. Time loan rates at NewYork have declined to the lowest levels recorded in more than 50 years,and the official call loan rate has receded to 11/2%, the lowest since 1915.Although loanable funds are plentiful and money rates low, bankingpolicies continue to be marked by great conservatism. In spite of allthat has been said in favor of fearless enterprise, confidence, &c., on thepart of business men, the fact remains that the groundwork for recoverymust be laid slowly and carefully, and that all but the most soundlyconceived and conservatively financed projects had better be deferred untilthe possibility of unforeseen setbacks is more remote than it is at present.IS bile every banker and every business man wishes to see expansion get'le der way at the earliest possible moment, those whose experience goes backto previous periods like the present realize the uselessness and danger off +Ise starta

More Favorable Trend in Wholesale Trade DuringDecember Reported by Federal Reserve Bank ofChicago--Gain Also in Department Store andChain Store Trade.
Improved wholesale, department store and chain storetrade in the Chicago Federal Reserve District during Decem-ber is shown in the following taken from the "MonthlyBusiness Conditions Report" of the Federal Reserve Bank ofChicago, dated Jan. 31:
December business in reporting lines of wholesale trade showed a morefavorable trend than in November. Increased sales were recorded overthat month of 4% in drues. 2% in groceries, and 20% in electrical suppliesThe gains in the last two groups were contrary to the usual trend for themonth, while that in drugs compared with declines in several recent years.The recessions of 9% in Ir•rdwere, 7% in dry goods, and 15% in shoeswere smaller than customary for the period. Comparisons with the corre-sponding month a year previous were more favorable in the majority eflines than in November: the decline of only 2% in groceries, however, wasdue to gains shown by a few large firms that have acquired addition-1branches. For the whole of 1930, as compared wtilt 1929. grocery salesdeclined 4%. hardware 24%, dry goods 28%, drugs 13%, shoes 33%,and electrical supplies 25%; a few grocery firms experienced a gain for thepast your over 1929. but in other lines practically' all firms showed declinesAN compared with the year 1928, business in 1930 recorded smaller de-creases In some groups and larger in others than in the comparison with1929. Declines in 1930 from 1928 were as follows: Groceries 3%, hardwarean., dry goods 28%, drugs 14%, shoes 36%, and electrical supplies 22%.Itatbas of accounts outstanding at the end of the year to sales during themonth were lower in groceries, dry goods, shoes and electrical suppliesthin either a month or a year previous.

WHOLESALE TRADE IN DECEMBER 1930,

Commodltv.

Per Ceru Change
From Same Month Last Year.

Net
Bates. Stocks.

Groceries_ 
Hardware 
Dry goods 
Drugs 
Shoes 
Electrical supplies 

--2.I
--22.6
--22.9
--11.4
--17.6
--23.5

--8.6
--15.2
-30.9

Cot-
torsions.

Rano of
Accts. Ota-
standing to
Net &Ali

-
84.9
254.7

54%. The decline in aggregate sales for the month from last December
was 12%, with Detroit showing the heaviest decrease among the larger
cities. There was one moro trading day in December 1930 than a year
previous so that daily average sales for the district declined 1534%. Com-
paring the year 1930 with 1929. department store business fell off 14%.
against 13% for 1930 compared with 1928; Chicago stores showed about
the same decline from 1929 as from 1928, while Detroit. Indianapolis,
Milwaukee, and stores in smaller cities experienced larger recessions from
1929. Inventories diminished leas than in customary between November
and December, though averaging 11% below the end of 1929. The rate
of stock turnover for the year was only a little more than 33a' times, against
almost 4 times a year previous.

DEPARTMENT STORE TRADE IN DECEMBER 1930

LaMar-

Per Cent Change
December 1930

from
December 1929.

P.C.Change
Cal. Year
1930 from
Cal. Year
1929.

Patio of December
Colleettons
So Accounts
Outstanding
November 20.

Net
Sales.

Stocks End
of Month.

Na
Sales. 1930. 1929.

Chicago 
Detroit 
Indianapolis 
Milwaukee 
Other cities 

Seventh District 

--12.2
--18.4
--10.0

-7.8

-8.2
-21.9
-21.4
-2.1
-11.3

--13.4
-19.8
-10.7
-8.7
-94

36.8
34.4
43.2

-3175.

35.2
35.8
41.1

85.5

--12.1 --11.1 -13.7 37.1 37.3

Saks of shoes at retail in December gained 35% over the preceding
month, but were 12% smaller than last December, with the decline for the
year 1930 from 1929 totaling 12%. The dollar volume of furniture sold
by retail dealers and department stores likewise increased in December-
by 163i% the decline from the corresponding month a year ago was 20%
and sales for the entire year totaled 21% below 1029. Sales of hardware
by 115 retail dealers in the five States of the district aggregated 15% less
in 1930 than a year previous, the dollar volume sold declining 10% in Iowa,
13% in Indiana, and 16% in Illinois, Michigan and Wisconsin.
Chain store trade in December exceeded that of November by 54%.

according to figures on aggregate sales reported by 21 chains operating 2.983
stores during the month. Total sales declined 3% from lest December.
while average sales per store were less by 8%. A decline of less than 1%
was shown in total sales for the year 1030 from a year previous, but because
the number of units operated was larger this past year, average sales per
store decreased 11%. Drug and cigar chains recorded increases in 1930
aggregate sales over 1929. but other groups such as groceries, five-and-ten-
cent stores, musical instruments, sheet, and men's and women's clotting,
experienced recessions.

Volume of Wholesale Business in New York Federal
Reserve District in December Shows Smallest
Decrease (as Compared With Previous Year)
Since May.

In the Feb. 1 "Monthly Review" of the Federal Reserve
Bank of New York it is stated that "the volume of December
business done by wholesale dealers in this district averaged
15% smaller than in December 1929, the smallest decrease
from a year previous since May." The Bank's survey of
wholesale trade continues:
Yardage sales of silk goods reported by the Silk Association of America

showed a 12% increase over a year previous in December, following a 2%
increase in November, and wholesale drug dealers reported an increase in
sales for the first time since September. However, the sales of cotton
goods, hardware, and stationery were over 20% smaller than a year ago,
and the sales of groceries, men's clothing, shoes. paper, jewelry and
diamonds continued to be considerably below the year previous, although
in several of these lines the reductions were not as large as in November.
Machine tool orders, reported by the Machine Tool Builders Association.
showed a slight increase over November but remained far below the volume
of a year previous. Total reported sales of wholesale dealers for the year
1930 were 17% below those of 1929.
The value of stocks in all reporting lines, with the exception of drugs,

remained substantially smaller in December than a year ago. Collections
in December of accounts outstanding at the beginning of the month were
higher than in December 1929 in several lines, contrary to the recent
tendency.

Commodity.

Percentage
Change

December 1930
Compared with
December 1929.

Per Cent of
Accounts

Outstandino
Nov. 30
Collected

in December.

Percentage
Change In
Na Sales. .

Dee, 1930
Compared

with
Nov.197.0.

Year 1930
Compared

with
Year 1929.

Net
Sales.

Stock
End of
Month.

1929. 1930.

Groceries 
Men's clothing  
Cotton goods 
Silk goods 
Shoes 
Drugs 
Hardware 
Machine tools_z 
Stationery 
Paper 
Diamonds 
Jewelry 

Weighted averaee 

--7.1
--18.4
--24.6
4-11.9*
--25.I
+8.2

-20.4
-68.4
--24.2
-19.063.8
--36.8
--37.6

--19.8
-- -

--24:8
--13.1*
-28.8
+28.6
---18.2
------------+13.9
____

---10-.5
--25.1

89.0
48.1
44.7
49.7
45.2
32.7
61.8

7.

j
180.1

74.5
40.2
45.7
51.6
47.4
32.8
49.8
 

73:
59.3

24.9 1

-1.2
--Hat
+1.2

4-17.3*
4-6.4

-27.9
--43.9

4-9.8
+1.3

--2.8

-6.9
--22.8
-20.5
--2.3*
--I9.8
-4.3

---15.8
-54.5
--15.4
-14.7

--37.8

-15.3 ____ 52.8 52.7 -1.6 -16.9
• Quantity not value. Reported hy Si It Association of America.
I Reported by the National Machine Tool Builders Association.

Industrial Conditions in Chicago Federal Reserve
District-Further Decline in Employment and
Wages.

-8.0 172.5-20.4 416.3 The fact that December was the 15th consecutive month
-19.1 148.3 in which a decline in employment occurred in the Chicago

The gain of 63% in December department store trade over the preceding 1 Federal Reserve District is indicated in the following on
Increase of about 46% for the month. Of the I irger cities in the district, 

industrial conditions which we quote from the "Monthly
month. though largely seasonal in character, compared with an average

Chicago showed a gain of 73%, Indianapolis of 59%. Detroit of 55%. and Business Conditions Report" of the Federal Reserve Bank
Milvraukee of 51%, ; sales by stores in smaller cities exceeded November by of Chicago dated Jan. 31:

Seas Ow.
standing

-9.4
-17.3
-23.4
+1.3

-23.1
-26.3

--19.3
--23.3
--8.2

--22.5
--18.4
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The total number employed and aggregate payrolls in both manufacturing

and non-manufacturing lines reporting to this bank were slightly less at

the middle of December than a month previous. This was the fifteenth

Consecutive monthly reduction registered in total number employed in

industry. Manufacturing employment of reporting plants in this District

for December approximated 80% of the December 1929 level, while pay-

rolls amounted to less than 70% of those a year ago. The average number

employed during 1930 amounted to 86% of the number employed in 1929,

and weekly payrolls in 1930 averaged 77% of the 1929 average. Reporting

firms in non-manufacturing lines reduced their number of employes and

payrolls somewhat less than did manufacturing groups, so that the level of

employment and payrolls in all industry was a few points higher than in

the comparisons given for manufacturing.
Of the 14 groups included in the survey. 6 manufacturing and two non-

manufacturing groups employed fewer men in December than in November,

and with the exception of the rubber products and leather groups had smaller

payroll amounts Groups showing recessions in both men and payrolls

were stone and clay products, food products, lumber, vehicles, construction,

and public utilities. The average period during which these eight groups

have continuously declined in number of employes is from five to six months.

The remaining six groups reported larger numbers employed than in Novem-

ber, and four of these showed heavier payrolls. In the textiles, metals,

paper and printing, and chemicals groups, the increases recorded in Decem-

ber Were preceded by periods of declining employment ranging from two

to nine months, while merchandising and coal mining have shown con-

secutive increases for four and six months, respectively.

Reductions in the ratio of applicants to jobs available at free employment

offices in Illinois. Indiana and Wisconsin from November to December

were probably due in part to the increasing number of men under the 
super-

vision of various local relief organizations which are supplementing the

activities at the permanent offices. In Iowa, the increase in this ratio marks

the end of toe demand for corn huskers, in which temporary work large

numbers were engaged during November.

REGISTRATION PER 100 POSITIONS AVAILABLE AT FREE

EMPLOYMENT OFFICES.

Month-- Illinois. Indiana. Iowa. Wisconsin.

1930-December  270 172 451 192
November  280 251 281 210

1929-December  177 119 278 163
November  181 141 207 160

EMPLOYMENT AND EARNINGS-SEVENTH FEDERAL RESERVE

DISTRICT.

Industrial Group.

Week of Dec. 15 1930.
Per Cent Changes
from Nov. 15.

No. of
Report-
ing
Firms.

Number
of

Wage
Earners.

Earnings.
Wage

Earners.
%

Earn-
tags.
%

Metals and products a 529 158,468 $3,925,000 +1.4 -0.6
Vehicles 71 31,333 689,000 -1.1 -3.0

Textiles and Products 137 27,287 494,000 +1.9 +2.1

Food and products 338 51,504 1,309,000 -2.5 -2.9

Stone, clay and glass 112 10,208 243,000 -12.6 -16.2

Lumber and products 229 22,190 413,000 -2.2 -7.9

Chemical products 69 10,625 268,000 +0.7 -0.3

Leather products 67 13,557 240,000 -3.5 +0.5

Rubber products b 8 2,887 45,000 -7.3 +0.8

Paper and printing 252 35.680 1,080 000 +0.8 +3.9

Total mfg.. 10 grouts/ 1,812 363,739 $8,706,000 -0.4 -1.3

Merchandising c 176 34,822 845,000 +10.1 +5.8

Public utilities 73 91,189 2,987,000 -1.9 -3.3

Coal mining 29 7,038 180,000 +1.4 +4.3
Construction 183 9,197 245,000 -19.4 -26.6

Total non-mfg., 4 groups 461 142,246 4,257,000 -0.5 -3.1

Total. 14 groups 2.273 505,985 812,963,000 -0.4 -1.9

a Other than vehicles. b Wisconsin only. c Illinois and Wisconsin.

Department Store Trade in December Fell 9% Below

Same Month in 1929, According to Federal Reserve

Board.

According to the Federal Reserve Board, department store

sales for December 1930 were 9% smaller in value than

for December 1929. When allowance is made for one extra

trading day in December 1930, the decrease from a year

ago is 14%. This decrease accompanied a decline in the

level of retail prices, says the Board, which, in its survey,

made available Jan. 30, added:
Sales for December, as in other years, were much larger in value than

for November, on account of Christmas buying. The increase this year,

however, was of less than estimated seasonal proportions, and the Federal

Reserve Board's Index of daily average department store sales, which is

adjusted for seasonal variation, declined by 4% in December. A factor

in this decrease was a further decline in prices from November to Dec
ember.

The Federal Reserve Board's index of department store sales for the

period January 1925 to date is shown below:

DEPARTMENT STORE SALES.

(Index numbers of daily average sales PS: 1923-1925 average=100 )

Month.

Adjusted for Seasonal
Variation. a IVithout Seasonal Adjustment.

1925 1926 1927 1928 1929 1930 1925 1926 1927 1928 1929 1930

January 99 106 107 108 110 107 84 90 91 91 90 88

February 103 105 108 106 111 108 85 87 89 88 91 89

March 103 101 106 107 112 110 04 97 95 97 107 93

April 102 105 108 106 110 105 105 102 109 105 103 110

May 102 109 105 107 109 105 103 109 105 107 109 105

June 102 105 106 107 113 103 98 100 101 102 108 98

July 101 106 105 110 109 100 75 77 76 80 79 71

August  101 108 111 107 111 102 76 82 85 81 84 77

September 101 106 104 112 114 99 97 104 103 113 117 103

October 111 109 107 108 112 102 122 120 117 118 122 112

November 104 106 108 108 108 98 122 124 126 125 125 r113

December 104 108 106 111 108 94 176 184 182 192 191 165

un um 107 UM 111 un

• Computed on the basis of the number of week days in 
each month-Saturday

being considered equiva cot to one and one-third days-WI 
h at owance for six

National holidays: New Year's Day, Memorial Day, Independ
ence Day, Labor

Day, Thanksgiving Day and Christmas.
a Adjustment has been made in March and April for the effects 

of changes in

thedate of Easter. r Revised.

DEPARTMENT STORE SALES.

(Percentage increase (+) or Decrease (-) from a year ago.)

Total No. Total No.
District or City. Dec. Annul of District or City. Dec. Annu' of

(*) Sales. Stores (5) Sales. Stores

Total (252 cities).- -9 -7 614 Selected My-
,. R. District- Duluth-Superior-- -9 -9 4

Boston -8 -1 99 Fort Worth -6 -8 5
New York -6 -3 67 Houston -14 -11 5
Philadelphia 12 -8 65 Indianapolis -10 -11 5
Cleveland 11 -10 57 Kansas City -5 -8 3
lUchmond -4 -3 34 Los Angeles -9 -7 10
Atlanta 10 -9 42 Louisville -16 -11 5
Chicago -12 -14 85 Memphis -26 -16 4
Bt. Limb -14 -11 21 Milwaukee -9 -9 5
Minneapolis 10 -8 23 Minneapolis -7 -8 4
Kansas City -4 -5 37 Nashville -15 -7 4
Dallas 10 -7 21 Newark 0 -1 6
Ban Francisco -9 -6 63 New Haven -4 -6 4

Selected City- New Orleans -11 -9 4
Akron -11 -18 5 New York -7 -2 12
Atlanta +2 -2 4 Oakland -5 +7 4
Baltimore -4 -2 8 Omaha -1 -2 3
Birmingham -21 -16 4 Philadelphia -12 -8 12
Boston -6 -3 12 Pittsburgh  -12 -7 7
Bridgeport -7 -10 3 Providence --12 --9 7
Buffalo -5 -7 0 Rochester -8 -3 4
Chicago -12 -13 20 San Francisco -9 -6 6
Cincinnati -7 -4 8 Salt Lake City-- -15 -11 5
Cleveland -14 -13 6 Seattle -9 -7 4
Columbus -7 -4 6 Spokane -4 -8 3
Dallas -11 -4 4 M. Louis -8 -8 4
Dayton St. Paul -13 -7 5
Denver +1 -4 5 Syracuse -10 -8 4
Detroit -16 -20 6 Toledo -3 -16 4

Washinaton 0 -2 7

• Comparisons relate to total sales during the month; in most cities there was In
December one more trading day this year than last year.

DEPARTMENT STORE SALES, BY DEPARTMENTS.

Percentage Increase (.1-) or decrease (-) in December 1930 compared with
Dwember 1929.

(Monthly sales; the majority of the stores were open one day more this year
than last year.)

Department.
Total,
V')

Federal Reserve District.

Bos-
ton.

New
York.

Cleve-
land,

Rich-
mend

CM-
cage.

St.
Louis

Dal-
lac

San
Fran.

Piece Goods-
Bilks and velvets -11 -7 -6 -11 -10 -8 -22 -16 -18
Woolen dress goods -13 -19 -11 -13 -8 -22 -20 +2 -9
Cotton wash goods -3 -7 +10 -6 -11 -7 -18 -1 +1
Linens  _10 _0 -g -15 +4 -12 -25 -14 -9
Domestics, muslIns, dec._ -10 -8 0 -16 -2 -18 -20 -4 -2
Ready-to-Wear dccesles.

Neckwear. scarfs -20 -14 -14 -27 -16 -21 -30 -15 -26
Millinery --12 -8 -1 -17 -3 -16 -19 -20 -15
Gloves (women's, chll'n's) -5 -7 -3 -9 +5 -8 -10 +7 -6
Corsets, brawlers _____ ... -4 -3 -1 -7 +3 -6 -12 -8 -6
Hosiery (women's, olill'in -9 -5 -7 --9 -5 -12 -16 -11 -5
Knit underwear  --10 -11 -11 -15 +2 -18 -31 -1-17 -5
Silk, muslin underwear... -7 -3 -4 -10 +5 -11 -11 -9 -10
Infant's wear -9 -8 -10 -8 0 -13 -7 -4 -7
Small leather goods -12 -10 -3 -12 -6 -15 -19 -11 -10
Women's shoes -14 -6 -13 -20 -18 -6 -22 -8 -22
Children's shoes -6 +7 -10 -1 -14 -8 --22 -17
Women's Wear-

Women's coats. suits_ -6 -7 -2 -7 +2 -6 -17 -4 -15
Women's dresses -9 +1 -4 -11 +5 -10 -17 -21 -15
Misses' coats, suits +4 +1 +3 +2 +27 +3 +7 +33 -10
Misses dresses -15 -10 -21 -9 -9 -24 -20 -15 --23
Juniors', girls' wear -8 -1 -4 --11 -5 -12 -17 -15 -8

Men's, Boys' Wear-
Men's clothing -14 -16 -6 -18 +9 -21 -16 -17 -9
Men's rum., hats, caps -9 -6 -6 -11 -2 -13 -20 -13 -9
Boys' wear -9 -4 -6 -12 -1 -9 -20 -8 -9
Men's, boys' shoes -11 -8 --6 -11 +6 -20 -15 -12 -12
House Furnishings-

Furniture -11 -15 -8 -15 +10 -22 -24 -10 +4
Oriental rugs -12 +21 -37 -44 -34 +27 -65
Domestic floor coverings_ -15 -16 -13 -20 0 -23 -27 -4 +4
Draperies, upholstery.,.,. -15 -14 -18 -3 -22 -24 +3 -6

China, glassware -15 -7 -10 -20 -5 -23 -22 -21 -23

• Data are for about 200 stores with total annual sales in listed departments of
8850.000,000 and in all departments of $1,250.000,000. More than 50% of these
sales are for about 40 stores located in six cities: Boston, New York, Pittsburgh,
Detroit, Cleveland and Los Angeles. In individual Federal Reserve districts more
than half of the reported sales are made by stores in following cities: Boston, New
York, Pittsburgh and Cleveland. Washington, Detroit and Milwaukee, St. Louis.
Dallas and Houston, Los Angeles and San Francisco. The total number of report-
ing stores varies from about 65 for certain !terns to about 175 for other Items; in
indvidual Federal Reserve districts corresponding ranges are usually about as fol-
lows: No. 1, 8-30; No. 2, 8-12: No. 4. 18-64; No. 5. 7-11; No. 7. 8-30; No. 8, 6 10:
No. 11, 6-14; No. 12. 8-20.

DEPARTMENT STORE STOCKS.

(Index numbers: 1923-1925 averagti=100.)

End of
Month.

Adjusted for Seasonal
Variation. Without Seasonal Adjustment.

1925 1926 1927 1928 1929 1930 1925 1926 1927 1928 1929 1930

January 102 105 104 103 100 99 90 93 93 92 89 ss
February 101 104 103 103 100 98 96 98 98 98 95 93
March 102 104 103 101 99 97 105 107 107 105 102 100
April 
May  

102
101

103
102

103
102

101
100

99
99

97
96

106
103

107
104

107
104

106
102

103
101

101
os

June  101 101 101 99 98 96 98 98 98 96 95 93
July 
August  

101
102

100
10j

102
102

100
101

99
100

94
91

94
98

93
97

95
98

93
97

92
96

87
87

September  
October 

103
101

102
104

104
104

99
102

100
101

91
92

107
112

107
114

108
114

103
112

104
112

95
101

November  102 103 104 102 102 92 115 117 117 115 115 104
December 103 102 103 100 100 91 97 96 96 94 94 85

Year  102 103 103 101 100 94

Department Store Trade in New York Federal Reserve
District in December 6% Below That in Same
Month in 1929.

Regarding department store trade in the New York
Federal• Reserve District the Feb. 1 "Monthly Review" of
the Federal Reserve Bank of New York says:

Final reports on December department store business in this District
showed sales about 6% smaller than in 1929. There was one more selling

day this year than in 1929, but as the greater part of the holiday buying is

done in the three weeks before Christmas, the volume of business for the
month probably was not greatly affected. Total sales for the year 1930 were
2.8% smaller than in 1929. The leading apparel stores reported for Decem-
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;tier the smallest decrease in sales from a year ago since May, but the 1930 Laying off of part-time workers, said Mr. Green, was especially marked

yearly sales were 10% smaller than in 1929. in the garment, metal and other manufacturing industries and in building.

December department store sales were 5% higher than in 1929 in report,- Mr. Green gave out weighted unemployment figures, based on reports

ing Westchester stores, and the sales of the Newark stores declined less than from trade unions, showing the percentage of wage earners unemployed

1%, but sales of all other sections of this district showed decreases ranging since 1928 as follows:

from 5% to 12%.
Stocks of merchandise on hand at the end of the month, valued at retail

prices, showed a 5% reduction from December 1929. The percentage of

charge accounts collected during December was slightly lower than the

previous year.

Locality.

Percentage
Change

December 1930
Compared with
December 1929.

Per C617.1 of
Charge Accounts

Outstanding
Nov. 30 Collected
in December.

Percentage
Change

Year 1930
Compared with
Year 1929.

Stock Stock
Net End of 1929. 1930. Net on

Sates. Month. Sales. Hand.

New York -7.2 -5.4 46.6 47.0 -2.2 -2.1
Buffalo -5.4 -7.0 44.8 48.8 -7.3 -2.9
Rochester -7.7 -2.7 37.5 39.0 -3.4 -8.7
Syracuse 
Newark.. -0.1 -1.2 38.1 33.3 -0.5 -8.9
Bridgeport -7.0 -10.8 38.2 40.6 -9.7 -8.2
Elsewhere -8.5 -7.5 38.9 39.2 -5.9 -5.7

Northern New York State_ -10.6 -------------9.7
Central New York State_ -12.2 --__ ___--- -7.9
Southern New York State_ -10.7 -------------8.4
Hudson River Valley Dist. -10.1 -------------4.2
Capital District 
Westchester District 

All department stores -6.3 -5.0 43.8 42.6 -2.8 -3.6
Apparel stores -8.5 -13.1 45.8 43.8 -10.4 -7.1

Comparisons of sales and stocks in December with those of 1929 are

given in the following table.

Net Sales
Percentage Change

Dec. 1930
Compared with
Dec. 1929.

Stock on Nand
Percentage Change

Dec. 31 1930
Compared with
Dec. 31 1929.

Toys and sporting goods +4.4 -1.1
Toilet articles and drugs +2.8 -8.3
Cotton goods 
Luggage and other leather goods -2.5 -20.1
Silverware and Jewelry --4.7
Women's and Misses' ready-to-wear -5.3 -10.9
Women's ready-to-wear accessories -5.7 -8.7
Home furnishings -0.0 -5.6
Men's furnishings -6.1 -10.6
Men's and Boy's Wear -8.2 -8.9
Hosiery -6.5 -8.8
Furniture -8.0 -6.5
Shoes -8.3 -9.6
Books and stationery -9.3 -12.7
Woolen goods -10.9 -28.0
Linens and handkerchiefs -11.3 +8.9
Silks and velvets -12.0 -17.3
Musical Instruments and radio.. -25.4 -4.2
Miscellaneous -13.2 -14.5

Decrease of 6% in Chain Store Sales in New York
Federal Reserve District in December as Compared
With Same Month in 1929.

From the Feb. 1 "Monthly Review" of the Federal
Reserve Bank of New York we take the following as to
chain store sales in December.
The total December sales of reporting chain store systems in this district

averaged 6% below 1929. Taking into consideration the fact that there

was one more selling day in 1930 than in 1929, which would affect the

volume of sales in some lines at least, the daily rate of sales would show a

somewhat larger decrease. The daily sales of all reporting types of chain

store organizations declined from a year previous, the largest decreases

being in sales of drugs, shoes, and candy.
Total sales for the year 1930 for all the reporting chains were nearly 2%

smaller than in 1929, as compared with an increase of 10% in the previous

Year, due partly to lower prices. An Increase of 8% In the total sales
reported by grocery chains-the only type of chain stores to show an
increase-was reduced to a 3% increase, after making allowance for the
number of stores operated.

Type of Store.

Percentage Change
December 1930 Compared

with December 1929.

Percentage Change
Year 1930 From

Year 1929.

Number
of

Stores.
Total
Sales.

Sales
Per

Store.
Total
Sales.

Sales
per

Store.

Grocery +5.9 +2.9 --2.9 +8.3 +3.0
Ten Cent +4.8 -3.1 --7.4 -4.0 -10.2
Drug -3.3 -18.2 --15.4 -8.1 -9.5
Shoe +7.1 -19.3 --24.7 -13.8 -19.9
Variety +7.6 -13.7 --19.8 -4.2 17.3
Candy -5.7 -27.9 --23.6 -6.5 -4.1

Total +5.2 -8.3 -10.9 -1.8 -8.1

William Green of American Federation of Labor Esti-
mates Unemployed at 5,700,000-Number Early
This Month Was 200,000 Over That in December,
He Says.

The number of unemployed wage earners throughout the
country early in January was put at 5,700,000 on Jan. 27,
an increase of 200,000 over revised December figures, by
William Green, President of the American Federation of
Labor. A Washington dispatch on that date to the New
York "Times" added:

Basing his estimate on reports from affiliated labor organizations Mr.
Green said that the increase in unemployment since December was partly

due to mon being laid off by firms which had been keeping their forces

at work on part time.

"Every employer who keeps his men at work, at least part time if he
cannot give full employment," he said, "is doing a National service by

helping to pull the country out of depression. Every lay-off helps to drag

business backward."

Month. 1928. 1929. 1930. 1931.

January 12.1 11.3 12.5 *19.4
February 11.9 10.6 14.0 -
March 11.8 8.5 13.6 ---
Aprll  10.5 7.9 13.3
May 9.1 6.7 13.3 .--
June 8.1 6.6 14.3
July 8.4 6.9 15.7 -
August 6.8 8.7 16.0 -
September 7.0 8.6 14.6 _--
October 7.2 7.3 14.1 .--
November 7.6 8.7 16.9 ---
Darinnhar 10.0 10.3 118.6 _--

• Preliminary. x Revised.

Brooklyn Idle April 1 Estimated at 94,540-Census

Bureau's Report on Borough Includes Those Tem-

porarily Laid Off.

The following from Washington Jan. 26, is from the New

York "Times":
Pending the results of the unemployment census, now being made In

twenty representative cities, the census bureau to-day announced that the

number of persons unemployed but looking for jobs in Brooklyn Borough

on April 1 was 94,540, including those on temporary lay-off without pay.

The number of unemployed in Brooklyn Borough on that date by sex

and classes, and the percentage of the estimated population of 1920 is given

as follows:
Class-

Total population 
Out of a lob, able to work and looking for a lob

Male.
1,278,536

67,644
Per cent of population  5.3

Having Jobs but on lay-off without pay, excluding those sick
or voluntarily idle  11,868
Per cent of population  0.9

Out of a Job and unable to work  3,520
Having lobs but idle on account of sickness or disability_ _ -. 2.146
Out of a lob and not looking for work  1,191
Having lobs but voluntarily idle, without pay  499
Having lobs and drawing pay, though not at work (on va-

cation, dm.) 

Female.
1,281.865

12,977
1.0

2,251
0.2
801
712
489
201

599 270

Monthly Indexes of Federal Reserve Board-Con-

tinued Decline Shown in Industrial Production.

The monthly indexes of production, factory employment,

&c., of the Federal Reserve Board were made public as

follows Jan. 22:
BUSINESS INDEXES.

(Index numbers of the Federal Reserve Board 1923-25=100)

Adjusted for
Seasonal Variation.

Without
Seasonal Adjustment.

1930. 1929. 1930. 1929.

Dec. Nov. Dec. Dec. Nov. Dec.

Industrial production, total 
Manufactures  
Minerals 

Building, value of contracts awarded
Factory employment 
Factory payrolls  
Freight car loadings 
Department store sales 

982
980
994

84
83
92

99
96
116

80.1 81.1 98.9

81
996

82
98

97
108

p78
p76
989
61
78.8
73.7
74

p188

85
84
95
62
81.0
76.1
86
112

95
92
110
77
95.2
99.1
90
191

INDUSTRIAL PRODUCTION-INDEXES BY GROUPS AND INDUSTRIES.

(Adjusted for seasonal variations)

Group and
Industry.

Manufactures.

Industry.

Mining.

1930. 1929. 1930. 1929.

Dec. Nov. Dec. Dee. Nov. Dec.

Iron and steel 
Textiles 
Food products 
Paper and printing_ _ ..
Transportation equip.
Automobiles 

Leather and shoes 
3tone, clay St glass-
Cement 

Nonferrous metals-
Petroleum refining 
Rubber tires 
Tobacco manufac's_

59
987
p89
_____

983
p84

83
85

.....

128

65
92
94
103

53
80

86
87
151

  77
119

90
96
95
118

49
93

110
113
166
80
133

Bituminous coal 
Anthracite coal 
Petroleum 
Copper  
Zinc 
Silver 
Lead  

85
93

p111
75
68
66
992

86
83
114
88
70
r73
83

104
117
133
115
•98
87
105

FACTORY EMPLOYMENT AND PAYROLLS.-INDEXES BY GROUPS

AND INDUSTRIES.

Group and Industry.

Employment. Payrolls.

Adjusted for Without Seas
sena! Variation. Adjustment.

1930. 1929. 1930. 1929.

Without Seasonal
Adjustment.

1930. 1929.

Dec. Nov. Dec. i Dec. Nov. Dec. Dec. Nov. Dee.

Iron and steel 
Machinery 
Textiles. group 

Fabrics 
Wearing apparel 

Food 
Paper and printing 
Lumber 
Transportation equipment 

Automobiles 
Leather 
Cement, clay and glass 
Nonferrous metals 
Chemicals, group 
Petroleum 

Rubber products 
Tobacco 

79.1
84.2
77.4
76.4
80.1
90.8
98.7
58.8
69.4
78.9
76.6
68.6
71.2
97.9
100.8
74.7
83.5

80.2
85.7
79.4
77.9
83.0
91.4
97.0
80.4
68.6
76.4
77.4
70.0
71.8
08.3
100.8
75.2
82.0

93.8
113.3
93.4
92.6
95.7
98.7
105.0
82.1
86.0
91.0
92.8
85.0
91.1
111.9
122.4
90.8
87.4

78.0
83.3
78.1
77.6
79.3
92.3
98.4
58.4
85.3
69.0
74.5
66.4
70.2
97.8
99.6
73.2
84.9

79.8
84.7
80.1
79.1
82.4
93.6
98.4
61.6
84.9
67.9
76.9
70.4
70.9
98.6
99.8
72.6
87.1

92.2
112.1
94.3
94.2
94.7
100.4
106.9
81.6
81.3
79.6
90.0
82.3
89.9
111.8
120.9
89.2
89.2

66.7
75.0
72.2
72.3
72.1
94.9
105.7
50.4
60.8
55.5
58.1
58.3
67.9
94.7
101.4
62.8
77.7

68.9
75.1
73.4
73.0
74.4
96.5
105.0
54.7
60.8
57.4
55.0
60.9
67.3
96.1
103.2
58.7
76.8

93.5
119.9
93.8
93.5
94.4
105.5
118.2
82.7
85.6
72.9
84.1
80.2
96.1
114.0
124.8
85.0
88.8

p Preliminary. r Revised
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Volume of Wholesale Trade in December Below That of
Same Month in 1929 According to Federal Reserve
Board.

Under date of Jan. 30 the Federal Reserve Board reports
as follow on the wholesale trade in December:

Reports to the Federal Reserve System by wholesale firms selling groceries,
dry goods, hardware and drugs indicate that in all these lines sales in the
month of December were considerably smaller than a year ago. Reports
(hr the year us a whole also show decreases as compared with Last year in
the four lines of wholesale trade.

PERCENTAGE INCREASE ( 4-) OR DECREASE (-) BY
FEDERAL RESERVE DISTRICTS.

District Number.
Lles. Sales, December 1939, Compared with December 1929.

Tot. I 2 3 4 5 6 7 5 1 IS II 13

Groceries ____-10-10 _7[:5-12 -8-18 -2-13 -9 -6-12-11
Dry goods---21 ____ -25-15-19-18-25-23-25 ___ -7-20-20
Hardware_ _ __ -24 -___ -20-19-20-25-30-23-31-24-14-23-21
Drugs -6---- +8 -8 -0 -0-18-11 -8 ____ -7-18 -5

Sales, Jan. 1-Dec. 30 1936, Compared with Jan. ii-Dec. 30 1929.

Groceries -6 -7 -7 -5 -8 -7-14 -4 -9 -5 -5 -8 -I
Dry goods -24 ____1-211-121-201-171-241-291-2 71____1-161-311-21
HardHardware_ _  -19 ____ -16-12 -18-17-21 -24-24-16-13-22 -19
Drugs -9 ____ -4 -2-11 -6-13 -13-12„.... -8-18 -0
1 Boston. 2 New York. a Philadelphia. 4 Cleveland. 5 Richmond

6 Atlanta. 7 Caleago. itSt. Louis. 9 MitlataiD01111. II Kansas Olty. 11 Dallas.
12 Bah Francisco.

Annalist Weekly Index of Wholesale Commodity Prices.
Because of renewed sharp declines in farm products,

textiles and copper, The Annalist Weekly Index of Whole-
sale Commodity Prices, at 113.6, shows a decline of 0.9
points from the revised index of last week (114.5), and is at
a new record low since December, 1915. The "Annalist"
continues:
A 2-cent decline In corn also has carried the average for all grains to lower

levels and has made for sharp sympathetic declines in live stock. Hogs at
$7.77 are, with one exception, at the lowest point since May, 1927. Beef
prices have turned down and eggs at 16 ti cents a dozen are at a record low
in a quarter of a century. Hides and wool continue to decline, but cotton
prices are higher.
Cotton goods have remained firm, print cloth having advanced to 53i

cents, but yarn and silk have declined sharply. Silk has made steady ad-
vances in recent weeks and had reached $3.15 a pound, but has declined
during the week to $3. The decline was accompanied by a reccrd volume
of sales.

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

Jan. 27 1931. Jan. 20 1931. Jan, 28 1930.

Farm products 105.2 •107.8 135.6
Food products 117.5 118.0 141.9
Textile products. 104.5 *105.3 138.3
Fuels 139.6 139.3 155.3
Metals 105.6 105.8 123.5
Building materials 131.6 130.1 150.6
Chemicals  120.7 121.8 132.6
Miscellaneous 89.1 89.1 120.7

All commodities 113.6 *114.5 139.1

• Revised.

THE "ANNALIST" WEEKLY INDEX OF WHOLESALE COMMODITY
PRICES-MONTHLY AVERAGES (1913=100).

January 1931. December 1930. January 1930.

Farm products 107.7 108.0 136.7
Food products 118.9 123.9 142.2
Textile products 106.2 106.4 139.1
Fuels 140.8 142.4 159.3
Metals  105.8 106.3 124.0
Building materials 129.4 127.8 150.6
Chemicals  122.4 125.6 133.2
Miscellaneous 89.1 91.8 120.7

All commodities 114.8 116.6 139.8

Canada Adjusting Production Costs to Lower Scale of
Prices, Says Bank of Montreal.

The adjustment of production costs to the lower scale of
prices is being carried out gradually in Canada but as yet
the indices do not display an upward trend, according to
the business summary of the Bank of Montreal dated Jan. 23.
Current prices of many basic commodities being below cost
of production, may reasonably be reckoned to have touched
bottom, and the natural remedy of restriction of production
is already being supplied in some instances. The bank says:
Many industrial plants in Canada are operating at a satisfactory ratio

of capacity, and others, such as newsprint mills, have a reliable market
for the product. Hydro-electric development steadily Increaser). In 1930,
new installations amounted to 397,850 horse power, and projects in process
will add 1,600,000 h. p. to the present output of 6,125,000 h. p. Moderate
galas in the iron and steel industry in November were not maintained in
December, prohibition of steel declining from 71.740 tons in the former to
56,101 tons in the latter month, while pig iron production fell to 38,293
LOOS from 46.360 tons.
Railway gross earnings are still decreasing, but the companies maintain

pay-rolls at the highest possible point and by renewals and replacements
keep equipment efficient. Telephone construction will this year be on a
large scale, and in the important automobile industry activity is beginning
to decline the slackness of recent months. It is noteworthy that Ontario
mines disbursed $27,567.000 in dividends from the operations in 1930, or
5700,000 more than in 1929.

National Association of Real Estate Boards Reports Gain
in Real Estate Activity for Country as 4.3 Points in
December.

The monthly index of real estate activity for the coun-
try as a whole, compiled by the National Association of
Real Estate Boards from official reports of deeds recorded,
registered at 68.9 for the month of December. This is
4.3 points higher than the index figure for the preceding
month. The compilation is made from reports from 63
typical cities.

Weekly Wholesale Price Index of National Fertilizer Asso-
ciation Drops Five Fractional Points.

The weekly wholesale price index of the National Fer-
tilizer Association, based on 476 quotations computed
each Monday, declined five fractional points during the
week ended January 24. During the preceding week the
index number declined nine fractional points. The index
number now stands at 77.7 compared with 78.2 for the pre-
ceding week, and 94.1 for the corresponding week a year
ago. (The index number 100 represents the average for
the three years 1926 through 1928.) Under date of Jan.
26 the association added:
Five of the 14 groups comprising the index declined, three advanced

and the remaining 6 showed no change. The group of grains, feed and
livestock reflected the largest decline. Other foods, building materials,
chemicals and drugs, and the group of miscellaneous commodities also
declined. Slight advances were made in textiles, metals and fertilizer
materials.
Twenty-six commodity prices declined during the latest week while

only 11 advanced. Eggs, pork, cattle, hogs, feedstuffs, practically all
grains, copper, rosin, rubber, hides, cotton yarns, wool and tallow prices
declined. Advances were shown in the prices for cotton, cottonseed meal,
burlap, silk, lard, sheep, tin, silver and turpentine.

Wisconsin Bankshares Corporation Finds Country at
Beginning of New Year Near End of Major Business
Depression-Outlook for Agriculture.

As to the outlook for business in 1931, the Wisconsin
Bankshares Corporation has the following to say:
The beginning of 1931 finds us near the close of a major business de-

pression. It 19 reasonable to expect a turn for the better in the months
Immediately she id, as depressions have seldom lasted longer or been more
severe and widespread in their effects than this one. Industrial curtail-
ment has reached the stage where, in a number of important lines, pro-
duction is running below consumption. Conunodity prices still display
weakness, but prices usually turn upward after, and not before, the re-
sumption of production. Prices of industrial stocks have suffered an un-
precedented decline and security loans appear to be well liquidated.
Despite scattered failures, the banking position is unusually strong and
open m•rket money rates are the lowest in half a century.
Improvement In business heralded for 1931 is not likely to be of a dra-

matic character. We have been confronted in this depression with inter-
national maladjustments which can only gradually be righted. It is
generally believed that volume and activity in the first half of the year
will fall somewhat short of the first half of 1930. This should not dis-
appoint any one inasmuch as the first half of last year made a fair showing
on account of the considerable recovery that took place in the early spring.
We are already hearing, in scattered Instances, of increases in manu-

facturing and employment. The automobile industry is m king better
headway and steel orders have begun to expand. This building up will
probably continue, though possibly at a slow rate. The knowledge that
business Is on the ascending scale is in itself a constructive factor. Business
has been in the dumps, mentally as well as actually. The evidence of in-
creases in manufacturing and employment will have, and is having, a
marked effect on popular psychology.

The corporation also discusses as follows the outlook
for agriculture:

The Outlook.
The present year in agriculture will be largely one of readjustment.

In many respects it will be a repetition of the year 1922. which followed a
year in which conditions were similar to those that prevailed during 1930.
In 1922 the gross f trm incomes in the United States and Wisconsin increased
1.2 and 2.3%, respectively, above those for 1921.
Dairy prices are likely to remain at a lower level for the next five years

than for the past five. The number of dairy COwR in the country has
increased during the last two years and is still increasing. Except for the
decreases in production which occurred during and following the summer
months, the present situation would be far worse than it is.
The livestock situation is more encouraging. While the sheep-producing

industry is in a state of liquidation, beef cattle and hogs re still in a strong
position from the supply standpoint. Too much weight must not be
attached to the sheep industry in contemplating the livestock situation.
Sheep represent only 6% of the total live weight of all livestock slaughtered
during the past five years.
Farm poultry flocks remain practically the same in size now that they

were a year ago, according to the Dec. 1 survey of the U. S. Division of
Crop and Live Stock Estimates. The present outlook for poultry and eggs,
therefore, is like that of a year ago. Farmers who are making a success
of their poultry operations may well continue with the same sized flocks
they have been maintaining. Expansion of the poultry industry by those
less successful or experienced with flocks, however, is not in order.
A favor able factor in the agricultural outlook for 1931 is that this year's

crops, livestock and dairy products will be grown or produced on a lower
cost basis than last year's. Prime of machinery, fertilizer, seed and other
supplies likely will be lower the coming spring than they were last spring.
Wages and retail prices are also likely to average lower than last year.
Lower cost feeds and the lower price basis on which feeder stock can

now be placed in the feed lot likewise gives the feed lot operator new nope.
The latter gives him an advantage at the start, Is a measure of insurance
against depreciation during the feeding period, and makes it possible to
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sales resistance Labor Statistics of the United States Department of Labor
in its semi-annual survey in 32 cities. The cost of living
index number for December 1930 is 160.7, based on 1913

sell the finished product at prices less likely to develop
when it reaches the cooler.

Loading of Railroad Revenue Freight Shows Some
Increase But Still Low.

Loading of revenue freight for the week ended on Jan. 17
totaled 725,938 oars, the Car Service Division of the Ameri-
can Railway Association announced on Jan. 27. This was
an increase of 11,687 cars over the preceding week, but a
decrease of 121,217 oars below the same week last year.
It also was a reduction of 205,923 cars below the correspond-
ing week in 1929. Details are as follows:

Miscellaneous freight loading for the week of Jan. 17 totaled 237.658
Cars, 55,969 cars under the same week in 1930 and 79,470 cars under the
corresponding week in 1929.

Loading of merchandise less than carload lot freight amounted to 206,505
carsg a decrease of 25,567 cars below the corresponding week last year
and 32,665 cars below the same week two years ago.

Coal loading amounted to 167,193 cars, a decrease of 23,689 cars below
the same week in 1930 and 47,881 cars under the same week two years aro.

Forest products loading amounted to 32,295 cars. 14.695 cars under the
corresponding week in 1930 and 26,541 cars under the same week two
years ago.
Ore loading amounted to 4,916 cars, a reduction of 3,136 cars below

the same week in 1930 and 3,440 cars below the same'seek in 1929.
Coke loading amounted to 8,942 cars, a decrease of 2,252 cars below

the corresponding week last year and 3,964 cars under the same week in 1929.
Grain and grain products loading for the week totaled 41,112 cars, 3,612

above the corresponding week in 1930 but 7.053 cars below the same week
in 1929. In the western districts alone, grain and grain products loading
amounted to 28,714 cars, an increase of 3,168 cars above the same week
in 1930.

Live stock loading totaled 27,317 cars. 479 cars above the same week
In 1930 but 4,909 cars under the corresponding week in 1929. In the west-
ern districts alone, live stock loading amounted to 21,763 cars, an increase
of 1,139 cars compared with the same week last year.

All districts reported reductions in the total loading of all conunodities
compared, not only with the same week in 1930. but also with the same
week in 1929.
Loading of revenue freight in 1931 compared with the two previous

years follows;
1931. 1930. 1929.

Week ended Jan. 3 615,382 775,755 798,682
Week ended Jan. 10 714,251 862,461 914,438
Week ended Jan. 17 725.938 847,155 931.861

Total 2,055.571 2,485.371 2,644,981

Building Costs Off 20%-New York Survey Shows
Decline Is in Line with Commodity Slump.

Building costs in the metropolitan district to-day are
20% below the levels of 1925, and readjustment in this
field is fully in line with the recent reductions in commodity
prices, according to a survey prepared by William Joshua
Barney, President of the Barney-Ahlers Construction Corp.,
based on reports from leading contractors.
The survey, compiled for "The Engineering News-

Record," was made by the comparing by each contractor
of three pieces of work as nearly identical in character as
possible, one taken from 1925 records, the second for 1927
and the third for 1930.
The percentage of decrease for various construction items

over the five-year period was found to be as follows:
Excavation 40.0 Brick and tile 24.3 Painting 10.0Piles 10.0 Heating 10.0 Roofing 23.0Tiles and foundations_10.0 Electrical 25.0 Doors 4.5Steel frame 24.6 Plumbing 15.0 Profits 5.1Concrete frame 9.4 Elevators 15.0

as 100.0. The Bureau in reporting this Jan. 21 s an. supplies
the following data:
Food prices show the greatest decrease of the six groups of items in the

six months period from June 1930 to December 1930, declining 7.2%.
House-furnishing goods take second place, decreasing 3.8%. Clothing
decreased 3.7%, rents decreased 2.1% and miscellaneous items decreased
0.2%. The only item that showed an increase during this period was
fuel and light, which increased 1.3%. This increase was caused princi-
p by winter Coal prices.
From June 1930 to December 1930 food, clothing and house-furnishing

goods prices decre sod in each of the 32 cities. The decreases in food
ranged from 2.7 to 12.2% in the several cities. The decreases in clothing
prices ranged from 0.5 to 10.6%. and the decreases in house-furnishing
goods ranged from 1.3 to 6.5%. Rents declined in 31 °Wes. the decreases
ranging from 0.1 to 9.1%. A slight Increase (0.3%) was reported in only
one city. Fuel and light prices increased in 23 cities, decre,sed in 8 cities,
and showed no change in one city. Prices on miscellaneous items decreased
in 24 cities, increased in 6 cities end showed no change in two cities.
AS between December 1929 and December 1930, the decreases were:

Food, 13.2%; clothing, 4.7%; rent. 3.6%; fuel and light. 2.1%. and house-
furnishing goods, 4.8%. The only group that showed an increase was
miscellaneous items. 01%.
The changes in cost of living as between December 1930 and certain

preceding dates are shown in the two tables that follow:

TABLE 1-CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED
DATES, ALL ITEMS COMBINED.

In spite of Increases n the rates of wages during the last five years of
25 to 30% for the principal trades, there has been a decrease in labor unit
cost, principally in the last two years, ranging from 10 to 20%." Mr.
Barney reported. "In other words, labor efficiency or productivity has
Increased from 20 to 40% in the period."
Among the causes he listed for this improvement are better managerial

efficiency, fear of unemployment, increased mechanization and more
scientific methods of procedure.
"Materials show a decrease ranging from 5 to 25%, the change again

occurring In the latter part of the period under consideration," Mr. Barney
continued. 'Thus it is clear that the building industry is fully in step
with the march of deflation and it may reasonably claim a position which
should inspire confidence In future construction. Many conditions indi-
cate that in a comparatively short time building costs will commence to
Increase.
"Spring will bring a resumption of building activity, even if sub-normal,

and It appears inevitable that after the first offering of this business has
been absorbed on the present basis there will be a strong tendency to In-
crease profits, not only by contractors, but by material and equipmentdealers as well.
"There are unmistakable signs that manufacturers and dealers are

striving to place their business upon a profitable basis as indicated by
some recent advances in prices of steel, gypsum, lumber and brick, and by
firm resistance on the part of other materials to a lower wage scale."

Cost of Living in 32 Cities During December 1930
6.2% Lower Than in Same Month in 1929-Com-
parison with 1914 Figures.

Cost of living in the United States was 3.5% lower in
December 1930 than in the preceding June and 6.2% lower
than in December 1920, as determined 11.- the Bureau of

Per Cent of
Increase from
Dec. 1914 to
Dec. 1930.

Per Cent of Decrease from

June 1920 to
Dec. 1930.

Dec. 1929 to
Dec. 1930.

June 1930 to
Dec. 1930.

Baltimore 65.8 22.6 5.3 3.4
Boston 69.2 24.4 5.5 2.4
Baftalo 69.4 23.5 5.9 3.7
Chicago 62.2 24.4 6.6 4.1
Cleveland 66.2 24.6 4.6 4.1
Detroit 61.6 31.5 9.1 6.2
Houston 54.7 27.1 7.9 4.7
Jacksonville 58.9 27.5 5.4 2.5
Los Angeles 58.2 21.6 6.2 3.4
Mobile 54.4 25.4 6.3 3.7
New York 67.5 23.6 5.4 2.4
Norfolk 64.8 25.8 5.0 1.8
Philadelphia 64.5 23.0 6.0 2.7
Portland. Me 57.2 24.3 5.2 2.7
Portland. Ore 41.5 29.4 0.7 5.1
San Francisco 51.5 22.7 5.8 2.8
Savannah 48.3 29.2 5.7 3.1
Seattle 58.4 24.8 6.1 4.2
Washington 61.8 24.6 4.6 2.4

Citp.

Per Cent of
Increase from
Dee. 1917 to June 1920 to Dec. 1929 to
Da. 1930. Dec. 1930. Dee. 1930.

Per Cent of Decrease from

Atlanta 
Birmingham 
Cincinnati 
Denver 
Indianapolis 
Kansas City 
Memphis 
Minneapolis 
New Orleans 
Pittsburgh 
Richmond 
St. Louis 
Scranton 

4.5
3.8
16.6
9.7
10.8
7.7
10.4
10.8
10.2
15.2
9.3
13.9
19.5

Average U. El

28.8
26.8
20.7
27.0
28.2
28.7
24.6
22.9
22.3
22.7
24.0
23.5
21.1

June 1930 to
Dec. 1930.

7.9
7.2
5.3
5.5
6.7
3.6
5.2
4.8
7.2
6.5
4.9
6.4
6.1

3.2
4.1
2.9
2.9
4.6
1.2
3.7
3.1
4.0
3.9
2.8
3.7
3.2

Per Cent of Per Cent of Decree
Increase from

1913 to June 1920 to Dec. 1929 to
Dec. 1930. Dec. 1930. Dec. 1930.

se from

June 193010
Dec. 1930.

60.7 25.8 6.2 3.5

TABLE 2-CHANGES IN COST OF LIVING AS BETWEEN SPECIFIED
DATES, BY GROUPS OF ITEMS.

Per Cent of Increase from Dec. 1914 to Dec. 1930 in the Coat of
Ctly.

Food.( lothing Rent.
Fuel
and
Light.

House
Furnish.
Goods.

Mused-
laneous.

All
Items.

Baltimore 36.9 58.1 85.6 86.0 126.5 65.8
Boston 36.7 72.6 95.7 107.6 92.3 69.2
Buffalo 35.8 62.0 126.7 96.4 118.4 69.4
Chicago 45.6 37.2 54.8 82.7 104.5 62.2
Cleveland 29.5 52.1 162.5 75.5 124.2 66.2
Detroit 32.6 60.2 71.0 66.5 125.1 61.6
Houston 32.8 65.6 24.0 113.8 92.3 54.7
Jacksonville 28.4 71.9 66.3 103.3 101.0 58.9
Los Angeles 21.0 80.2 47.6 93.0 110.4 58.2
Mobile 33.0 40.0 58.6 73.5 107.5 54.4
New York 35.9 82.2 90.9 85.5 123.7 67.5
Norfolk 36.7 66.2 97.0 73.5 119.0 64.8
Philadelphia..., 34.4 64.9 95.8 75.3 120.7 64.5
Portland. Me,., 38.5 60.4 99.9 105.8 95.9 57.2
Portland, Ore.__ 17.8 38.4 55.5 69.7 85.1 41.5
San Francisco,,. 32.0 72.0 32.0 91.6 82.0 51.5
Savannah 1..7 61.4 56.2 110.1 83.8 48.3
Seattle 22.5 59.7 84.0 128.0 97.6 58.4
Washington 41.3 56.4 36.6 93.0 76.8 51.8

Pet cent ofIncreasefrom Dec.1917:0 Dec. 1930.
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Birmingham,.,, •14.0 *9.1 38.5 2.7 3.8
Cincinnati *8.0 .8.7 69.7 8.7 16.6
Denver •19.9 5.5 27.4 12.4 9.7
Indianapolis_ .  *14.2 *1.6 30.2 5.6 10.8
Kansas City_ _ _ _ •15.8 1.0 22.0 *1.1 7.7
Memphis •19.2 *2.4 57.9 10.7 10.4
Minneapolis_ _ _ _ *9.4 *4.4 39.9 7.8 10.6
New Orleans.... •15.0 .1 14.4 10.2 10.2
Pittsburgh *13.4 *3.9 84.4 6.6 15.2
Richmond •14.9 2.0 42.0 26.6 9.3
St. Louis *14.9 •1.4 29.1 15.4 13.9
Scranton 08.1 10.7 66.1 22.9 195

Per Cent of Increa se from 1913 to Dec. 1930.

Average U. S..- 37.2 53.0 46.5 75.0 88.3 108.1 60.7
*Decreaties
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United States Department of Labor's Survey of Building
Operations in United States-Increase of 8.1% in
Estimated Cost of Building Operations in December
Compared with Previous Month.

Reports were received by the United States Bureau of

Labor Statistics from 293 identical cities having a population

of 25,000 or over, showing building permits issued during

the months of December 1930 and November 1930. Permits

issued in these cities indicated that there was an increase of

8.1% in the estimated cost of total building operations in

December, as compared with November. While the esti-

mated cost of new residential buildings decreased 11.4%.

Comparing December permits with November permits, the

estimated cost of new non-residential buildings increased

18.3%. The estimated cost of all building operations for

which permits were issued in these 293 cities during De-

cember was $128,909,902. According to permits issued

in December 1930, dwelling units were provided in the new

buildings for 9,368 families, which was a decrease of 14.9%

as compared with the families provided for according to

permits issued during November. The Bureau's survey,

issued Jan. 22, continues:
Comparing permits issued in December 1930 with those issued in De-

cember 1929 there was an increase in the estimated cost of all building

of 2.6%. This is the first month of 1930 in which the building operations

for which permits were issued showed a higher estimated cost than the

corresponding month of 1929.

Permits were issued during December for the following large building

projects: In New Haven, Conn., permits were issued for four buildings

to cost $5,500,000. In Cambridge a permit was issued for a new dor-

mitory for Harvard University to cost $3.000,000. In Auburn, N. Y.,

a contract was let by the State for a power plant at the Auburn State

Prison to cost over $1,300,000. In the Borough of The Bronx a permit

was issued for an apartment house costing $1,/50,000. In Brooklyn

permits were issued for apartment houses to cost over $3,500,000, and

in the Borough of Queens for apartment houses to cost over $3,000,000.

In Chicago a permit was issued for a public-school building to cost 91,-

000,000. In Kansas City. Mo., a permit was issued for an office building

to cost $1,500,000, and in St. Louis a permit was issued for an office

building to cost $1,000,000. In Washington, D. C., a contract was let

by the United States Capitol Architect for a new House of Representatives

office building to cost $5,270,000. In Oklahoma City permit was issued

for public utilities building to cost $1,000,000, and for a Federal post

office to cost over $950,000. In Knoxville, Tenn., permit was issued for

the construction of the Henley Street Bridge to cost $1,000,000. In Salt

Lake City, Utah, permits were issued for three school buildings to cost

over $1,100,000. In Seattle, Wash., permits were issued for factory

buildings to cost over 53.500.000, and for a hotel to cost 8500,000.

Detailed figures showing the estimated cost of buildings covered by

permits issued in each of the 293 cities separately will be published in the

February issue of the Monthly Labor Review.

ESTIMATED COST OF NEW BUILDINGS IN 293 IDENTICAL CITIES

AS SHOWN BY PERMITS ISSUED IN NOVEMBER AND

DECEMBER 1930.

Geographic Division. Mies.

New Residential Buildings.

Estimated
Cost.

Families Provided for in
New Dwellings.

Nov. 1930. Dec. 1930. Nov. 1930. Dec. 1930.

New England 49 53,113,250 35,924,550 582 522

Middle Atlantic 65 27,999,790 22,279,370 5,796 4.933

East North Central 75 5,739,553 4,511,172 1,025 850

West North Central_ 24 2,774,810 1,439,879 504 358

South Atlantic 30 1.905,590 1.507,025 443 301

South Central 25 2,940,110 2,933.849 819 679
Mountain .1, Pacific 25 6,058,964 6.161,620 1.837 1,725

Total 293 $50,532,067 344.757,465 11,006 9,368
Per cent of change_ - -11.4 -14.9

New Non-Residential Total Construaiots
Buildings, (Including Alterations

Geographic Division. Cities. Estimated and Repairs).
Cost. Estimated Cost.

Nov. 1930. Dec. 1930. Nov. 1930. Dec. 1930.

New England 49 $7,202,354 510,240,943 511.493,777 $17,879,311

Middle Atlantic 65 22,800.908 14,702,872 55.529,591 45,289,905

East North Central_ _ 75 11.676,762 8,313,451 19,741,265 15,837,325

West North Central_ 24 1,326,755 6,059,733 4.856,501 8,677,520

South Atlantic 
South Central 
Mountain dr Pacific 

30
25
25

3,122,631
3,988,847
5.894.979

8,809,115
6.563,798
11,562,924

6,294,726
7,653,333

13,633,846

11,394,557
10,377,558
19,4.53,726

Total 293 356,013,236 $56,252,837 $119,203,129 $128,909,902

Percent of change.-- +18.3 +8.1

Volume of Life Insurance Sales in United States Larger

in 1930 Than in any Other Year Except 1929.

The volume of new ordinary life insurance, which the

people of the United States paid for in 1930 was larger

than in any preceding year except 1929. This statement

is based on figures which the Life Insurance Sales Research

Bureau at Hartford, Conn., has compiled on life insurance

sales in the United States. According to the Bureau, the

78 companies which report their experience have in force

88% of the total legal reserve ordinary life insurance out-

standing in the United States. Under date of Jan. 21 the

Bureau also says in part:
From 1921 through 1929 the annual sales of ordinary life insurance

showed steady increases. The high point was reached in 1929 when the

volume of new insurance purchased was 8% larger than in 1928. In 1930

the incomes of the majority of people, which had been increasing during the
past years, were considerably decreased. In some instances they were
almost completely wiped out. Almost every class of people were forced
to cut down on their expenditures and consequently the sale of most products
fell off greatly . . . .
In spite of decreased incomes, the new insurance sold in 1930 was larger

than in any preceding year, except 1929 and was only 4% below that year.
In 1928 the entire country was enjoying a reign of prosperity yet in 1930
the amount of ordinary life insurance sold in the United States was 4%
larger than in 1928 .
A review of life insurance over the past few years indicates the rapid

and steady growth of that industry in this country. In 1930, the new
insurance sold was 15% greater than in 1925 and sales were more than a
$1,000,000,000 more. Compared to 1920, the new insurance sold in 1930
was almost $3,000,000.000 more. This increase represents more insurance
than was sold in the entire country in 1918. In 12 years we have more than
tripled the annual purchase of life insurance.
The following table compares the production in 1930 to the average

sales of the years 1925 through 1929. In 1930, although the incomes of '
the people were seriously cut, the volume of new insurance sold in the
country as a whole averages 6% more than in the preceding five years:

1930 Production
Corspareetto Avge.
of Last 5 Years.

1930 Production
Compared to Avge.
afloat 5 Years.

New England 106% West South Central-- 92%
Middle Atlantic  - 110 Mountain 106
East North Central_ -- 107 Pacific 113
West North Central__ 105

106South Atlantic 101 United States total_
East South Central_ _ _ 95

The section showing the largest increase in 1930 over the preceding

five-year average was the Pacific States. Every State in this section

gained with California leading with a 15% gain. The Middle Atlantic

States which pay for about one-third of the total new insurance sold in

the country rank second with a 10% increase and the East North Central

States come third with a 7% gain. The East and West South Central

States were the only sections which did not increase their production in

1930 over the average of the last five years.

In December, the sales were 13% below those of December 1929. Dela-

ware again leads the whole country with a gain for the month of 14%.

The New England States equalled their production of last December and

three States in this section, Connecticut, Maine and Massachusetts showed

gains for the month.

Analysis of Imports and Exports of the United States
in December.

The Department of Commerce at Washington on Jan. 27
issued its analysis of the foreign trade of the United States
in December and the 12 months ended with December. This
statement indicates how much of the merchandise exports for
the past two years consisted of crude or of partly or wholly
manufactured products. The following is the report in full:
ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE

UNITED STATES FOR THE MONTH OF SEPTEMBER 1930.
(Value in 1,000 Dollars].

Month of December. Twelve Months Ended December.

1929. 1930. 1929. 1930.

Value.
Per
Cent. Value.

Per
Cent. Value.

Per
Cent. Value.

Per
Cent.

Domestic exports__ 420.578 100.0 270.810 100.0 5,157,083 100.0 3.781,828 100.0

Crude materials- 125,995 30.0 76.735 28.3 1,142,352 22.2 829,034 21.9
Crude foodstuffs_ 17,363 4.1 13,462 5.0 269.590 5.2 178,533 4,7
Manufd foodstuffs_ 41,363 9.8 27,033 10.0 484,304 9.4 362,649 9.6
Semi-manufactures. 54,443 13.0 33,910 12.5 729,013 14.1 512,865 13.0
Finished marlin's__ 181,414 43.1 119,670 44.2 2,531,823 49.1 1,898.747 50.2

Imports 309,809 100.0 208,721 100.0 4,399,351 100.0 3,061,091100.0

Crude materia1s 115,632 37.3 69,079 33.1 1,558,620 35.4 1,002,159 32.7
Crude foodstuffs_ 41,249 13.3 30,029 14.4 538,560 12.2 400,705 13.1
Manufd foodstuffs_ 24,389 7.9 22,312 10.7 423,622 9.8 292,996 9.6
Seini-manufrs 57,825 18.7 38,129 18.3 885,051 20.2 608,123 19.9
Finished manufre__ 70,713 22.8 49,172 23.5 993,508 22.6 757,108 24.7

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

The Bureau of Statistics of the Department of Commerce
at Washington on Dec. 23 issued its statement on the foreign
trade of the United States for December and the 12 months
ended with December. The value of merchandise exported
in December 1930 was $273,000,000, as compared with $426,-
551,000 in December 1929. The imports of merchandise
are provisionally computed at $209,000,000 in December
the present year, as against $309,809,000 in December the
previous year, leaving a favorable balance in the merchan-
dise movement for the month of December 1930 of $64,-

000,000. Last year in December there was a favorable trade

balance on the merchandise movement of $116,742,000.

Imports for the 12 months of 1930 have been $3,061,369,000,
as against $4,399,361,000 for the corresponding 12 months

of 1929. The merchandise exports for the 12 months of

1930 have been $3,841,207,000, against $5,240,995,000,

giving a favorable trade balance of $779,838,000 in 1930,

against a favorable trade balance of $841,634,000 in 1929.

Gold imports totaled $32,778,000 in December, against

$8,121,000 in the corresponding month of the previous year,

and for the 12 months were $396,054,000 as against $291,-

649,000. Gold exports in December were only $36,000,

against $72,547,000 in December 1929. For the 12 months

in 1930 the exports of the metal foot up $115,967,000,
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against $116,583,000 in the 12 months of 1929. Silver im-
ports for the 12 months of 1930 have been $42,752,000, as
against $63,940,000 in 1929, and silver exports $54,155,000,
as against $83,407,000. Following is the complete official
report:
TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES

(Preliminary figures for 1930 corrected to Jan. 17 1931.)

December. 12 Months End. Dec.
increase(+)

1930. 1929. 1930. 1929. Decreeas(-)

1.000 1,000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. !Wars.

Exports  273,000 426,551 3,841,207 5.240,995 -1,399,788
Imports 209,000 309,809 3,061,369 4,399.361 -1,337,992

Excess of exports 64.000 116,742 779,838 841,634
Excess of imnorta

EXPORTS AND IMPORTS OF MERCHANDISE. BY MONTHS.

1930. 1929. 1928. 1927. 1925. 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 348,835 441,751 371,448 372,438 352,905 370,676
March 369,550 489,851 420.617 408,973 374,406 453,653
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 294,659 393.186 888.661 358.966 338.033 323,348
July 266,650 402.861 378,984 341.809 368.317 339.660
August 297,768 380.584 379,006 374.751 384.449 379,821
September 312,220 437.163 421,607 425,267 448,071 420,368
October  326,900 528,514 550,014 488,675 455,301 490,567
November 289,008 442,254 544,912 460.940 480,300 447.804
December  273,000 426,551 475,845 407,641 465,369 468,306

12 mos. ending Dec 

imports-

3,841,207 5,240,995 5,128,356 4.865,375 4,808,660 4,909,848

January 310.968 368,897 337.016 356,841 416,752 346,165
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
A ern 307,824 410,666 345,314 375,733 397,912 346,091
May 284,683 400,149 353,981 346,501 320,919 327,519
June 250,343 353,403 317,249 3.54.892 336.251 325,216
July 220,558 352,980 317,848 319.298 338.959 325.648
August 218,417 369.358 846.715 368,875 336.477 340,086
September 226,352 351,304 319,618 342.154 343,202 349,954
October  247,339 391,063 355.358 355,738 376,868 374,073
November 203,718 338.472 326,565 344,269 373,881 376,431
December  209,000 309.809 339,405 331,234 359,462 396,640

12 mos. ending Dec_ 3,061,369 4,399,361 4,091,444 4,184,742 4.430.8S8 4,226.588

GOLD AND SILVER.

December. 12 Sias. Ending Dec.
Increaw(4-1
Decrease(-)1930. 1929. 1930. 1929.

1.000 1.000 1,000 1,000 1,000
Dollars. Dollars. Dollars. Dollars. Dollars.

Gold-
Exports  36 72,547 115.967 116,583 -616
Imports 32,778 8,121 396,054 291,649 +104,405

Excess of exports 64,426
Excess of imports__ 32,742 280,087 175,066
Silver-

Exports 3,472 6,369 54,155 83,307 -29,252
Imports 2,660 4,479 42,752 63,940 -21,188

Excess of exports 812 1,890 11,403 19,467
Excess of Imports...., 

EXPORTSAND IMPORTS OF GOLD AND SILVER. BY MONTHS.

Gold. Sliver.

1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927.

iCxports-
1.000

Dollars.
1.000

Dollars
1.000
Dollars

1.000
Dollars,

1,000
Dollars,

1,000
Dollars,

1.000
Dollars.

1.000
Dollars,

January 8,948 1,378 52,086 14,890 5,892 8,264 6,892 7,388
February 207 1,425 25,806 2,414 5.331 6.595 7.479 6,233
March 290 1,635 97,536 5.625 5.818 7.814 7.405 6,077
April 110 1,594 96,469 2.592 4.646 5,752 5,587 6,824
May 82 467 83,689 2.510 4.978 7,485 6.712 6.028
June 26 550 99,932 1,840 3,336 5,445 7.456 5,444
Ally 41,529 807 74,190 1.803 3.709 8,795 6.180 6.850
August 39.332 881 1,698 1.524 4.544 8.522 9,246 5,590
September 11,123 1,205 3,810 24,444 3.903 4,374 6,229 6,627
October 9,267 3,805 992 10,698 4.424 7,314 7,252 5,945
November 5,008 30,289 22.916 55,266 4,102 8,678 7,674 5,634
December 36 72,547 1,636 77,849 3,472 6,369 8,489 7,186

12 mos. end.Dec. 115,967 116.583 560,760 201,455 54,155 83,407 87.382 75,625

Imports-
January 12,908 48,577 38.320 59,355 4,758 8,260 6,305 5.151
February 60,198 26.913 14.686 22,309 3,923 4.458 4,658 8,848
March 55,768 26.470 2.683 16,382 4.831 8,436 5,134 4.309
April 65,835 24,687 5,319 14,503 3,570 3,957 4,888 3.815
May 23.552 24.098 1,968 34,212 3,486 4,602 4.247 5.021
Juno 13,938 30.762 20.001 14,811 2,707 5,022 6,221 4.790
July 21.889 35,525 10.330 10.738 3.953 4,723 6.544 4.288
August 19.714 19.271 2.445 7,877 3.492 7,345 6,496 4.856
September 13,680 18,781 4,273 12.979 3,461 4,111 5,739 4,992
October 35.635 21,321 14.331 2,056 3,270 5,403 7.319 5,069
November 40.159 7,123 29,591 2,082 2,643 5,144 5,448 5,102
December 32,778 8,121 24,950 10,431 2,660 4,479 5,120 3,770

L2 mos. end. Dec 396,054 291,649 168,897 207,535 42,752 63,940 68.117 55,074

Life Insurance Sales in Canada in 1930 Below 1929
Peak, but 9% Higher Than Average Sales of Last
Five Years.

The Life Insurance Sales Research Bureau at Hartford,
Conn., reports under date of Jan. 21 that in 1930 sales
of ordinary life insurance in the Dominion of Canada,
although below the peak reached in 1929, were 9% larger
than the average sales of the last five years. The Canadian
report is based, on the experience of companies having in
force 84% of the total legal reserve ordinary life insurance
outstanding in the Dominion. The Association likewise says:
When compared to 1929, the volume paid for in 1930 showed an 8%

decrease. In making comparisons to last year, however, it should be

remembered that in 1929 the volume of ordinary insurance sold in Canada

was 6% greater than in any preceding year. When comparisons are made

to earlier years, the rapid growth of life insurance is clearly shown. Sales

in 1930 are 13% larger than in 1927 and represent a 34% increase over

1925. If the comparison is taken back eight years, the amount of new

Insurance paid for in 1930 is over two-thirds again as large as in 1922.

Sales reported for the month of December are 10% less than sales in

December 1929. Manitoba and Nova Scotia show increased production,

the other provinces share the general decrease.

Decline in Business Activity in San Francisco Federal
Reserve District Less Pronounced in December

Than in Most Months of 1930.

In his survey of business conditions in the San Francisco

Federal Reserve District during December, Isaac B. Newton,

Chairman of the Board and Federal Reserve Agent, of the

Federal Reserve Bank of San Francisco has the following to

say under date of Jan. 22:
Business depression has been apparent throughout the Twelfth (San

Francisco) Federal Reserve District during the past year. As in other parts

of the world the extremely sharp declines in production and distribution

have been similar in magnitude to those of the 1920-1921 depression and the

decrease in prices has been the greatest since that time. Crop production

increased substantially during 1930 as compared with 1929, but large

declines in farm products prices occurred and returns to most producers

were unusually small. Activity in the District's leading industries suffered

a marked reduction from the high levels of 1929, production in most

industries receding to levels below those of 1924. There were, however,

increases in the output of the fruit and vegetable canning and packing and

meat packing industries. There was a considerable decline in the value

of commodities sold at retail and an even greater decline in wholesale sales.

Transportation of freight on railroads and through Pacific Coast ports (both

foreign and intercoastal) was in smaller volume than in 1929.
The decline in business activity was less pronounced in December than

in most months of 1930. A few individual fields of industry showed improve-

ment, although the general tendency was still downward. Little other than

seasonal changes in the trade situation were recorded during the month.

Continued sharp declines in both wholesale and retail commodity prices

further reduced price averages during December and early January.

Excepting some damage to citrus crops in California by unusually low

temperatures, recent weather conditions have been favorable to the growth

of crops already sown and to the prospects for those to be planted In the

spring. The large acreage sown to wheat in the autumn of 1930 is in

excellent condition. Ranges and livestock have also been benefited by the

recent rains. Declines in the petroleum and petroleum products, copper,

cement, and engineering construction industries reduced total output.

although the aggregate decline was moderated by a smaller than seasonal

decrease in lumbering and a pronounced increase in building activity other

than engineering construction. During recent months, and especially in

December, the continued curtailment of production that has been evident

in the lumber and copper mining industries for the past year has begun to

effect reductions in inventories of those commodities.

Easy money condition prevailed in the Twelfth District throughout 1930.

a reflection of the lack of demand for commercial credit which usually

accompanies business depression. During the first half of the year short-

term interest rates declined abruptly, then a more moderate decline set in

which lasted until the end of October, since when there has been little change

In rates. After the first few weeks of 1930 the difference between interest

rates in the Twelfth District and eastern money markets made this District

attractive to funds seeking employment, and during the first 10 months

there was a substantial net inflow of funds to San Francisco. These funds

which were chiefly bankers' balances available for the most part on a day to

day basis only, together with an excess of United States Treasury expendi-

tures over collections and a reduction of 30 million dollars in the average

amount of currency in circulation during the year enabled city banks to

satisfy demands made upon them for commercial credit, to increase slightly

their loans on securities, and to build up their investment portfolios, while

their borrowings from the reserve bank were negligible in amount. During

December, however, expansion of currency circulation and some uneasiness

due to bank failures caused a reduction in the amount of bankers' balances

held in this District, and discounts at the reserve bank rose sharply to the

highest levels of the year. On Jan. 9, the discount rate of the Federal

Reserve Bank of San Francisco was reduced from 3% to 3%, the lowest

general rate in the history of that institution.

Business and Agricultural Conditions in Minneapolis
Federal Reserve District.

According to the preliminary summary of agricultural and

business conditions in the Minneapolis Federal Reserve Dis-

trict, issued Jan. 19 by the Federal Reserve Bank of Minne-

apolis, "the volume of business in the district during Decem-

ber continued at the low level established in October and

November." The Bank further says:
Bank debits in daily averages were 20% smaller in December than in

the same month last year and the country check clearings index was 18%

below the index in December a year ago. Decreases, as compared with

last year's figures, also occurred in carloadings, building contracts, flour

shipments, grain marketings and receipts of cattle and hogs. Increases

occurred in building permits, linseed product shipments and receipts of

calves and sheep. Department store sales in December, as reported by

representative city stores, were 8% smaller than in December 1929 and

12% smaller than in December 1928.

The estimated cash income of farmers in December from seven important

items was 24% smaller than in December last year. The smallest decrease

occurred in income from hogs. Prices of all important Northwestern farm

products were lower in December than a year ago.

ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED

IN THE NINTH FEDERAL RESERVE DISTRICT.
December

1930.
December P. C. Dec. 1930

1929. of Dec. 1929.

Bread wheat $5,075,000 49,051,000 56

Durum wheat 
Rye 
Flax 

1.761,0
272,000
961,000

750.000
1,897,000

61

51

Potatoes 818,000 1,076,000 76

Dairy products 10,582,000 13,286,000 80

Hogs 14,817,000 15,738.000 93

Total of seven items 234,086.000- 24.4,704,000 76
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Automobile Production for 1930-Two Million Less
Vehicles Produced.

December factory sales of automobiles in the United States
as reported to the Bureau of the Census, consisted of 155,-
601 vehicles, of which 122,645 were passenger cars, 31,531
trucks, and 1,425 taxicabs, as compared with 135,752
vehicles in November, and 120,007 vehicles in December,
1929. For the calendar year 1930 the reduction reached
only 3,354,870 vehicles against 5,358,420 in the calendar
year 1929.
The table below is based on figures received from 144

manufacturers in the United States for recent months,
42 making passenger cars and 113 making trucks (11 making
both passenger cars and trucks). Figures for passenger
cars include only those designed as pleasure vehicles, while
the taxicabs reported are those built specifically for that
purpose, pleasure cars later converted to commercial use
not being reported as taxicabs. Figures for trucks include
ambulances, funeral cars, fire apparatus, street sweepers
and busses. Canadian figures are supplied by the Dominion
Bureau of Statistics.

NUMBER OF VEHICLES.

Untied States. Canada.

Taal.*
Passenger

Cars.* Truots.•
Taxi-
mos.*. Total.

Nissen-
Cars, Trusts.

1921-
January 401.037 345,545 53,428 2,064 21,501 17.164 4,337
February 468,418 404,003 60.247 2.108 31.287 25.584 5,703
March 585.455 511,577 71,799 2.079 40.621 32.833 7.788
April 821.910 535,878 84.346 1.886 41.901 34,392 7.509
May ._______  804.091 514.883 88,510 1.318 31.559 25,129 6,430
June 545.932 451.371 93.183 1.378 21,492 16.511 4.981
July 500,840 424,944 74.842 1.054 17.481 13,600 3.801
August 498.828 440,780 56.808 1.040 14,214 11.037 3,177
September 415.912 363.471 51.576 865 13,817 10.710 3,107
October 380,017 318,462 60.687 888 14,523 8,975 6,548
November 217,573 167.846 48,081 1,640 9,424 7.137 2.287
December 120,007 91,011 27,513 1,483 5,495 4,426 1,069

Total (you). 5.358,420 4,569,811 771,020 17,589 263.295 207,494 55.797

1138-

"
S
A
'
I
t
V
a
.
 

I 
.... 

.
 
.
 

January 273,218 37.025 967 10.388 8.858
February 330,407 48.560 851 15,548 13.021
March  396,384 62.990 1.421 20,730 17.165
April 444 024 67.853 498 24.257 20,872
May 420.027 55,075 440 24.672 21,251
June 334.506 45.592 463 15.090 12,194
July 265.533 40.467 376 10.184 8.556
August 224.368 38.363 386 9.792 6.946
September 220,649 41.907 930 7,957 5.623
October 154.401 34.343 582 4,541 3,206
November 135,752 32,785 809 5,407 3.52
December 155,601 31,531 1,425 5,622 4,22

Total (yearl_ 3,354.870 2.805.413 540.521 8.938 154.192 125.442 28.750

• Revised for 1930. a ncludes only factory-built taxicabs. and not private
passenger oars converted into vehicles for hire.

Improvement Ahead for Automotive Parts Industry.
While the automotive parts-accessory industry closed the

year with a volume of business less than 1929, in common
with the oar and truck manufacturing divisions, an upward
trend made its appearance in December and further improve-
ment can be expected during the spring months, according
to the Motor and Equipment Association, which adds:
The average of activity for suppliers of parts, accessories and garaga

equipment to the wholesale trade in December ran favorably ahead of
December 1929. December business of original equipment makers also
registered an increase over November, indicating heavier schedules for the
next 60 days in the car and truck plants.
The year's average of monthly shipments last year as compared with 1929,

1928 and 1927 was as follows;
1930. 1929. 1928. 1927.

Original equipment 112 191 199 150
Service parts 133 154 155 135
Accessories 69 86 103 112
Service equipment 126 173 144 155
Combined average, all groups_ __ _ 112 183 184 146
The grand index of shipments for all groups of manufacturer members

reporting their figures to the Association in December stood at 69% of the
January 1925 base index of 100 as compared with 72 in November, 86 in
October and 52 in December 1929.
Reports by divisions, of member manufacturers business in December

follows;
Parts-accessory makers selling their products to the car and truck makers

for original equipment made shipments aggregating 64% of the January

1925 base as compared with 62 in November, 75 in October and 34 in

December of the preceding year.

Shipments to the trade by makers of service parts were 100% of the

January 1925 base as compared with 127 in November, 140 in October and

132 in December 1929.
Accessory shipments to the trade in December were 55% of the 1925

base as compared with 63 in November, 79 in October and 90 in December

a year ago.
Service equipment shipments, that is repair shop machinery and tools,

in December were 75% of the 1925 base as compared with 80 in November,

99 in October and 119 in December 1929.

Current Lumber Orders 20% Above Production.

The excess of current lumber orders over production, which

began during the holidays, continued through the third

week of the new year, it is indicated in reports from 822

leading hardwood and softwood mills to the National Lum-

ber Manufacturers Association. These showed new business
20% above cut for the week ended Jan. 24. Shipments of
these mills were 10% above total production, which amounted
to 190,127,000 feet. A week earlier 806 mills reported orders
24% and shipments 23% greater than a total production of
181,569,000 feet. The lumber movement is noticeably
below that for the same period last year, comparison by
identical mills reports showing-for softwoods, 494 mills,
production 9% less, shipments 18% less and orders 22%
less than for the week in 1930; for hardwoods, 177 mills,
production 41% less, shipments 26% less and orders 22%
under the volume for the week a year ago.
Lumber orders reported for the week ended Jan. 24 1931,

by 607 softwood mills totaled 204,632,000 feet, or 21%
above the production of the same mills. Shipments as re-
ported for the same week were 187,537,000 feet, or 11%
above production. Production was 169,477,000 feet.

Reports from 231 hardwood mills give new business as
24,242,000 feet, or 17% above production. Shipments as
reported for the same week were 21,353,000 feet, or 3%
above production. Production was 20,650,000 feet. The
Association's statement also adds:

Lnfilled Orders.

Reports from 522 softwood mills give unfilled orders of 790,408,000 feet,
on Jan. 24 1931, or the equivalent of 16 days' production. This is based
upon production of latest calendar year-300-day year-and may be com-
pared with unfilled orders of 513 softwood mills on Jan. 17 1931, of 769,264.-
000 feet, the equivalent of 15 days' production.
The 462 identical softwood mills report unfilled orders as 774,032,000

feet on Jan. 24 1931, as compared with 1,093,396,000 feet for the same
week a year ago. Last week's production of 494 identical softwood mills
was 161.338,000 feet, and a year ago it was 177,274,000 feet; shipments were
respectively 177,997,000 feet and 218,358,000; and orders received 196,032,-
000 feet and 251.805,000. In the case of hardwoods, 177 identical mills
reported production last week and a year ago 18.377.000 feet and 31,132.000;
shipments 18,021,000 feet and 24,350.000; and orders 20.681,000 feet and
26.601,000.

West Coast Ill'o.ernent.

The West Coast Lumbermen's A.ssoci,tion wired from Seattle the fol-
lowing new business, shipments and unfilled orders for 224 mills reporting
•for the week ended Jan. 4:

NEW BUSINESS. UNSHIPPED ORDERS.
Feet.

Domestic cargo
delivery.... 44,196,000

Export  18,725,000
Rail  38,286,000
Local  6,892,000

Feet.
Domemlc cargo

delivery_ _195.056,000
Foreign 100,997.000
Rail 117,625,000

SHIPMENTS.
Feet.

Coastwise and
intercoastal_ 33,678,000

Export  13,443,000
Rail  33,829,000
Local  6,890,000

Total 108,099,000 Total 413,677,000 Total  87,840,000

Weekly capacity of these 224 mills is 248,427,000 feet. Their scum
production for the week was 96.997.000.
For the two weeks ended Jan. 17 166 identical mills reported orders 11.8%

above production, and shipments were 21.9% above production. The same
number of mills showed a decrease in inventories of 2.0% On Jan. 17, a.
compared with Jan. 1.

Southern Pine Reports.

The Southern Pine Association reported from New Orleans that for 148
mills reporting, shipments were 15% above production, and orders 17%
above production and 2% above shipments. New business token during
the week amounted to 44,457,000 feet, (previous week 41,874,000 at 135
mills); shipments 43,596,009 feet, (previous week 37,443,000 feet); and
production 37,891.000 feet, (previous week 34,883,000). The three-year
average production of these mills is 64,302,000 feet. Orders on hand at the
end of the week at 125 mills were 108,381.000 feet. The 130 identical mills
reported a decrease in production of 31%, and in now business a decrease
of 18%, as compared with the same week a year ago,
The Western Pine Manufacturers Association, of Portland, Ore., reported

production from 87 mills as 16,005,000 feet, shipments 24,354.000 and new
business 21,572.000. Sixty-one identical mills reported a 10% decrease
in production and a 33% decrease In orders when compared with the same
week a year ago.
The California White & Sugar Pine Manufacturers Association, of San

Francisco, reported production from 26 mills as 4,057,000 feet, shipments
14,554,000 and orders 13,029,000. The same number of mills reparted
production 22% legs and new business 30% less than for the correspond-
ing week in 1930.
The Northern Pine M an& acturers Association, of Minneapolis, Minn.,

reported production from 7 mills as 485,000 feet, shipments 2,066,000 and
new business 2,691,000. The same number of mills reported production
73% less and orders 16% less than for the same week last year.

The Northern Hemlock and Hardwood Manufacturers Association, of
Oshkosh. Wis., reported production from 10 mills as 1,601,000 feet, ship-
ments 997,000 and orders 786,000. Fifteen identical mills reported a de-
crease of 43% in production and a decrease of 26% in orders, when com-
pared with the same week a year ago.

The North Carolina Pine Association, of Norfolk, Va., reported produc-
tion from 88 mills as 5,492,000 feet, shipments 7,510,000 and now business
6,074,000. Forty-five identical mills reported a 42% decrease in production
and a 22% Mere me in orders, when compared with the same week in 1930.
The California Redwood Association, of San Francisco, reported produc-

tion from 12 mills as 6,949,000 feet, shipments 6,620,000 and orders 7,924.-
000. The same number of mills reported production 26% less and orders
24% less than for the corresponding weelc a year ago.

Hardwood Reports.

The Hardwood Manufacturers Institute, of Memphis. Tenn., reported
production from 215 mills as 17,657,000 feet, shipments 19.573,000 and
new business 21,846,000. One hundred and sixty-two identical mills re-
ported production 39% less and new business 24% leas than for the corres-
ponding weeks year ago.
The Northern Hemlock and Hardwood Manufacturers Association, of

Oshkosh. Wis., reported production from 16 mills as 2,993,000 feet, ship-

ments 1,780.000 and orders 2,396,000. Fifteen Identical mills reported
production 49% less and new business 8% less than that reported for the
same week in 1930.
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CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO-
DUCTION FOR THE WEEK ENDED JAN. 24 1931 AND FOR THREE
WEEKS TO DATE.

Association.
Produo-
Hon,
M Ft.

Ship-
moils,
M Ft.

P. C
of

Prod
Orders,
M Ft.

P. C.
of

Prod.

Southern Pine:
Week-147 mill reports 37,891 43,596 115 44,457 117
3 weelts-416 mill reports 108,997 116,991 107 125,664 115

West Coast Lumbermen's:
Week-224 mill reports 96,997 87,840 91 108,099 111
3 weeks-672 mill reports 275,317 288,034 105 321,861 117

Western Pine Manufacturers:
Week-87 mill reports 16,005 24,354 152 21,572 135
3 weeks-261 mill reports 46,796 76,136 163 64,696 138

California White & Sugar Pine:
Week-26 mill reports 4,057 14,554 359 13,029 321
3 weeks-52 mill reports 8,222 28,294 344 24,734 301

Northern Pine Manufacturers:
Week-7 mill reports 480 2,066 426 2,691 555
3 weeks-21 mill reports 1,405 6,813 485 8,312 592

No.Hemlock&Hardwood(softwoods):
Week-16 mill reports 1.601 997 62 786 49
3 weeks-68 mill reports 5,023 3,199 64 3,608 72

North Carolina Pine:
Week-88 mlll reports 6,492 7,510 137 6,074 111
3 weeks-271 mill reports 16,288 21,827 133 18,048 111

California Redwood:
Week-12 mill reports 6,949 6,620 05 7,924 114
3 weeks-35 mill reports 19,415 16,338 84 22,207 114

Softwood total:
Week-607 mill reports 169,477 187,537 111 204,632 121
3 weeks-1,796 mill reports 481,463 557.632 116 589,130 122

Hardwood Manufacturers Inst.:
Week-215 mill reports 17,657 19,573 111 21,846 124
3 weeks-620 mill reports 46,360 50,813 110 55,884 121

No. Hemlock & Hardwood:
Week-16 mill reports 2,993 1,780 59 2,396 80
3 weeks-68 mill reports 11,455 6,269 55 6,696 58

Hardwoods total:
Week-231 mill reports 20,650 21,353 103 24,242 117
3 weeks-688 mill reports 57.815 57,082 99 62,580 108

Grand total:
Wee-822 mill reports 190,127 208,890 110 228,874 120
3 weeks-2,416 mill reports 539.278 614.714 114 651,710 121

House Committee Orders Favorable Report on Senate Reso-
lution for Investigation Into Cotton Futures Trading.
A favorable report on the Sheppard resolution direct-

ing the Grain Futures Administration of the Department
of Agriculture to investigate the cause of the decline
in cotton prices for the year 1926, through 1929 and the
first six months of 1930 was ordered on Jan. 27 by the
House Agriculture Committee. The New York "Journal
of Commerce" in its Washington dispatch, Jan. 27, further
reports:
The resolution, which passed the Senate several months ago, author-

izes the appropriation of $75,000 for the investigation.
Senator Sheppard appeared before the House Committee today in sup-

port of the measure and predicted that the inquiry would develop the
effect of short selling of cotton futures on the price and the actual effect
that the short selling has had for the periods indicated. He said that it
would also develop what connection short selling had upon the large and
sudden decline in price at that time.
The resolution would give the Grain Administration power to examine

books and papers bearing on the exchange operations involved. Senator
Sheppard said that this evidence is necessary if the facts are to be de-
veloped. The resolution was supported by Dr. J. W. T. Duval, chief
of the Grain Futures Administration, which has just completed a thor-
ough investigation of short selling in grain futures.

Meanwhile another effort will be made by representatives of the Amer-
ican Cotton Shippers' Association to delay further appropriations for the
Federal Farm Board until a survey is made to determine the effect of
the Government's operations upon private industry. A plea similar to
that made before the House Appropriations Committee will be made to
the Senate Appropriations Committee when consideration is given to
the independent officers' appropriation.

Rayon Institute Votes to Disband on Jan. 31.
The following is from the New York "Journal of Com-

merce" of Jan. 26:
Announcement was made Saturday by E. C. Harrington, its secretary,

that the Rayon Institute of America. Inc., at its regular meeting on Jan. 22
had voted to disband as of Jan. 31. This is the promotional body founded
by the leading viscose producers four years ago. John A. Spooner, mer-
chandise manager of the Viscose Co., is its President. Mr. Harrington, it
Secretary, is advertising manager of the du Pont Rayon Co.
More than a year ago the institute curtailed its promotion work sharply

after completing a two years' merchandising program which had included
the presentation of elaborate fashion shows in key cities throughout the
United States. At that time the headquarters at 250 Fifth Ave. were given
up and the institute decided to confine itself to consumer advertising.
More recently, under Mr. Spooner's direction, the institute established

standards for rayon crepes in co-operation with the Better Fabrics Testing
Bureau of the National Retail Dry Goods Association. This was acclaimed
by leading retailers as one of the outstanding steps taken in the trading-up
of rayons.

Danville (Va.) Textile Strike Ends-Attitude of Mills
Unchanged.

The Danville (Va.) textile strike which began Sept. 29
and involved 4,000 members of the United Textile Workers
came to a conclusion on Jan. 29 with a statement issued
by Francis J. Gorman, Vice-President of the organization,
in which he contended that the Riverside & Dan River Cotton
Mills in taking back to work members of the union thus
"respected" the union and that therefore there was no rea-
son for a strike to continue. A despatch from Danville to

the New York "Journal of Commerce" in which this was
reported, also had the following to say:

It was a hollow victory for the union, with no concession granted on
the stretchout complaint, no restoration of wages that existed prior to a
10% wage cut and without formal recognition by the mills of the prin-
ciple of collective bargaining.
Gorman in his statement reviewed the basic causes of the strike arrived

at "with great reluctance." Members of the union "are called upon to
return to their work as promptly as places PM be found with the hope
on the union's part that the mill management will accept it as a measure
of confidence and trust."
The announcement was not surprising. Last night it was known that

the union $1 a week to support those meeting were sealing their fate.
Gorman appearing before them and suggesting that as many as possible
find their old jobs agreeing to pay the union a dollar a week to support
those who will not be accepted by the management because of their be-
havior in the strike. This morning the strikers balloted on the proposal
but inasmuch as Gorman's statement was in the hands of Richmond news-
papers as early as 2 o'clock, or four hours "before the polls closed" a
predetermination to cancel the strike was indicated.
At the present time 3,700 workers are employed in the mills, the cor-

poration having built up its operating forces as the strike developed. The
most serious aspect of the strike, which was viewed as important in
the Southern unionization campaign was the plight of the strikers. Out
of money, with little food and influenza, pneumonia and pellagra ramp-
ant, a large community reconstruction problem was presented to-night.
The strike was marked by injunctions, two visits by the Governor of

Virginia. The free use of dynamite and one casualty, Lieut. B. F. Johnson
of Bedford, on duty with troops sent for strike duty into Schoolfield, who
was killed by a trolley.

Grain Surplus Sets a Record in Russia-Soviet Officials
Now Consider Increasing Bread Rations in the
Country.

The following Moscow Associated Press advices, Jan. 24,
are from the New York "Times:"
A big increase during 1930 in collective tilling of the soil, Soviet officials

said to-day, had heaped up the largest grain surplus in Russia since the
revolution. Despite the fact that exports in the past year exceeded all past
figures, the stock on hand and prospects for the 1931 harvest have led
authorities to consider an increase in the bread rations, both to industrial
workers and the "non-procitIcers," including children.
At present the ration is two pounds daily to industrial workers and one

pound to all others, including children. The authorities are said to be con-
sidering increasing the rations of industrial workers to two and a half pounds
and those of other classes to two pounds daily.

Augmentation of the collective movement, under which the peasants
jointly cultivate large areas of land, each one taking his proportional
share of the profits, has been greater than was expected even by the most
sanguine of toe commissars, it was said. On the other hand, It was admitted
that there were still many thousands, including the hated kulaks, rich
peasant proprietors, who had not yet been converted.
The government expects to spend many millions of rubles in 1931 in

spreading the collectivization idea. More than 120,000 tractors, costing
in the neighborhood of $10,000,000, and about 7,000 automobiles will be
distributed to the collective areas if present plans work out. This will entail
the installation of 1,040 tractor stations throughout the agricultural districts
where only 360 are in operation now.
Spring sowing of grain in collectivized areas in 1931 is expected to total

44.000,000 acres, as compared with 27,000,000 last year.

Reduction in Price of Bread by Great Atlantic & Pacific
Tea Co.

From its Cincinnati bureau, the New York "Journal of
Commerce" of Jan. 23 reported the following:
A reduction of one cent in the price of the one pound loaf of bread to

five cents has been made by the Great Atlantic & Pacific Tea Co. Larger
loaves and pan rolls also have been reduced. New price is effective in
Southern Ohio, Northern Kentucky and southwestern Indiana and affects
250 stores.

Ten Cents a Day is Food Grant for Average Drouth
Sufferer Through Red Cross.

.From the New York "Times" we take the following
(Associated Press) from Marked Tree, Ark., Jan. 25:

Three and a third cents a meal is what the average destitute drouth
sufferer is living on, if he eats three times a day. It is five cents if he
eats twice, ten cents if he eats once.
The Red Cross gives each family $2 a week, plus 50 cetns for each child,

up to a maximum of $4.50 a week.
There are five persons in the average family being fed, relief workers say.

That is 50 cents a day, or ten cents for each member. With it they get
flour, salt pork and beans.
In tthacelarger families, some running as high as fifteen, they get lessthan h 

C. B. Rader, of Merchants Exchange of St. Louis,
Explains Why Wheat Stabilization by U. S. Has
Failed-Says Supply and Demand Intervened.

"The attempt of the government to stabilize the price of
wheat cannot succeed because Congress neglected to repeal
the law of supply and demand when it passed the agricultural
marketing act," C. B. Rader, Secretary of the Merchants'
Exchange of St. Louis, told the members of the Scottish
Rite Club in a luncheon address at the American Annex
Hotel in St. Louis on Jan. 21. The St. Louis "Globe-
Democrat," reporting this, quotes Mr. Rader as follows:
"It is the world price of wheat that counts in the long run, and America

cannot dispose of her surplus when the price fixed by the government is
26 cents higher than the Canadian market price and 20 cents higher than
the price in Liverpool.
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"The public does not understand the future market in this country

and cannot appreciate the necessity of dealing in futures. It is the specu-
lator who takes the risk of disposing of the surplus crop each year and
makes it possible to pay the farmer cash for his products. The system
also provides the best insurance we have been able to devise to protect
the farmer against a decline in price," he stated.
"It used to take six months to market the wheat crop of this country,

but today it is accomplished in ninety days. To absorb this crop each

year, it is necessary to have speculators finance the farmer and to dispose

of the surplus.
"The Merchants Exchange of St. Louis was founded in 1836 and is one

of the oldest institutions of its kind in the United States. It is a sound

business and it serves agriculture and every industry connected with

agriculture."

The function of a grain exchange, Mr. Rader explained,
is to provide a meeting place for the buyer and seller without
an excessive overhead cost of distribution. Because it
creates a competitive situation it provides the highest pos-
sible prices for the farmer, he stated, according to the paper
from which we quote.

No Rise in Wheat Expected in Germany.

The following from Berlin Jan. 23 is from the New York
"Times":
No advance in wheat prices Is expected here. The German Agricultural

Council, however, reports a decline in salable stocks of wheat and rye in

Germany as compared with a year ago; therefore it is expected that the

government will reduce the present compulsion from millers to grind 80%
of native-grown wheat.

Australian Banks Against Financing Wheat at 73 Cents

A definite decision that they cannot finance the Govern-
ment's guaranteed wheat price of 73 cents per bushel has
been arrived at by Australian banks, according to a cable
received by the Department of Agriculture from Agricultural
Commissioner Paxton, at Sydney, Australia. The New York
"Journal .of Commerce" in a Washington dispatch Jan. 25,
reported this and added:

Further reports from that country indicate that the official 1930 wheat

estimate has been reduced to 205,000,000 bushels, it was announced.

The December estimate was 214,780,000 bushels, while last year's produc-

tion amounted to 126,477.000 bushels.

Domestic Exports of Grain and Grain Products.

The Department of Commerce at Washington gave out

6n Jan. 27 its monthly report on the exports of the principal
grains and grain products for December and the 12 months
ended with December, as compared with the corresponding
periods a year ago. Total values of these exports were
smaller in December 1930 than in December 1929, $9,175,000
being the value in December 1930 against $20,176,000 in
December 1929. Exports of barley in December 1930 were
889,000 bushels as against 1,017,000 bushels in December
1929; exports of malt, 176,000 bushels, against 218,000
bushels; exports of corn but 50,000 bushels, against 805,000
bushels; exports of oats only 28,000 bushels, against 146,000
bushels; exports of rice 35,786,000 pounds, against 36,996,-
000 pounds; exports of rye but 2,000 bushels, against 21,000
bushels; exports of wheat 2,713,000 bushels against 7,149,000
bushels, and exports of wheat flour 892,000 barrels, against
1,123,000 barrels. The details are as follows:
DOMEXTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS.

Month of December. 12 Months Ended Dec.

• 1929. 1930. 1929. 1930.

Barley, bushels 1,017.000 889,000 29,523,000 9,874,000
Value  $918.000 $574,000 $24,155,000 $7,122,000

Malt, bushels 218,000 176,000 3,381.000 2,085,000
Corn, bushels 805,000 50,000 33,745,000 8,369,000
Value $751,000 249,000 $34,059,000 55,985,000

Cornmeal, barrels 16,000 21.000 267,000 208,000
Value $81,000 508,000 51.330,000 $1,007,600

Hominy and grits, pounds 315.000 267,000 14,384,000 8,181,000
Oats, bushels 146,000 28.000 6,609,000 1,501,000

Value 582.000 $13.000 $3,389,000 $696,000
Oatmeal, pounds 5.693.000 3,995,000 81,246,000 38,710,000
Value 5326.000 $261,000 84.220,000 52,845,000

Rice. pounds 36,996,000 35,786,000 315,441,000 213.066,000

Value $1.464,000 81,352.000 $12,129,000 58,525,000

Rice, broken, pounds 5,026,000 5,581,000 70,594,000 45,488,000
Value $152,000 589.000 $1,981,000 $1,211,000

Rye, bushels 21,000 2.000 3,434,000 266,000

Value 522,000 $1,000 $3,613,000 $235,000

Wheat, bushels 7.149,000 2,713.000 90,130,000 87,774,000

Value $38.961,000 52,029,000 8111,501,000 588,093,000

Wheat flour, barrels 1,123,000 892,000 13,663.000 13,060,000

Value  $6,829,000 $4,248,000 $80,789,000 $89,401,000

Biscuits, unsweetened, pounds. 454,000 429,000 6,743,000 6,925,000

Biscuits, sweetened, pounds 268,000 175,000 3,875,000 2,459,000

Macaroni, pounds 932,000 533,000 10,740,000 8,719,000

250.178.000 59,175,000 5286,356,000 5191.342.000

Domestic Exports of Canned and Dried Foods in Decem-

ber and the 12 Months Ended December.

The report of the exports of canned and dried foods,

released by the Department of Commerce at Washington

on Jan. 27, covers the month of December and the 12

months period ended with December for the years 1930

and 1929. The report in detail follows.

DOMESTIC EXPORTS OF CANNED AND DRIED FOODS.

Month of December. 12 Mons. Ended Dec.

1929. 1930. 1929. 1930.

Beef, canned, lbs 202,844 72,072 2,606,162 1,709,544
Value 581,505 526,801 8945,462 $668,133

Sausage, canned, lbs 110,625 100,534 2,139.100 1,395,793
Value $39,932 826,206 3706,428 $421,453

Milk, condensed (sweetened) lbs_ 3,100,045 1,906,774 41,241,812 29,648.190
Value $461,354 5311,663 $6,458,838 $4,768,957

Milk.evaporat'd(unsweetened) lbs 5.339,148 4,545,721 68,942,613 60,810,993
Value $516,664 $397,813 $6,844,208 $5,612,272

Salmon, canned, lbs 5,594,600 3.118,923 40,967,378 26,355,729
Value $1,093,153 $610,110 57,405,941 55,345,080

Sardines, canned, lbs 16,076,214 6,016,513 123,920,062 103.247,915
Value $1,168,120 5386,849 $9,418,511 $7,138,594

Raisins, lbs 7,929,038 12,645,449 149.686,659 123,104,646
Value $488,812 8658,966 58.390.051 $6,310.035

Apples, dried, lbs 4,397,739 5.730,393 37,889,187 29,939,186
Value $3565,325 $576,618 $4,633,108 $3,066,787

Apricots, dried, lbs 1,585,632 2,876,198 21,264,616 22,321,795
Value 8268,457 $333,178 33,515,207 $2,819,603

Peaches, dried, lbs 368,307 1,041.607 7,785,897 6,838,032
Value 852.300 $83,073 $842,091 3580,694

Prunes, dried, lbs 18,919,217 36,849,363 197,227,583 234,982,406
Value 51,678,476 51,672,494 814,837.915813,563,769

Apricots, canned, lbs 3.162,920 1.687,907 30,246,105 23,142,459
Value $313,409 $141,685 $2,947,925 52.076,892

Peaches, canned, lbs 7,819,557 5.773,259 90,040.895 71,450,683
Value $799,302 $442,481 $8,315,560 38,103,332

Pears, canned, lbs 6,521,765 6,848,786 56,075,297 56,902,642
Value 5763.139 5566,517 56,241,697 55,493,412

Pineapples, canned, lbs 5,389,127 5,388,683 46,153,359 37.789,737
Value $545,662 5479,110 54,557,493 53,613,127

Total canned meats, lbs 1,236,740 958,860 17,251,624 17,946,307
Value 5406,833 $339,187 $5,961,597 $6,304,655

Total dairy products, lbs 9,623,579 7,476,524 124,021,968 104,062,108
Value 51,311,865 11,002,839 517,914,074 $14,386,083

Total canned vegetables, lbs 8,475,382 4,913,582 93,812,739 67,707,585
Value 5837,073 $493,811 $9,453,758 56,721,324

Total dried & evaporated fruits,lb. 34,328,724 62,710,260 431,999,098 437,287,107
Value 83,194,153 33,564,240 $334,281,072 $28.034,925

Total canned fruits, lbs 31,761,004 26,145,385 307,387,148 252,792,315
Value 53.398.036 82.221,302 531,364,703 524,330.375

Domestic Exports of Meats and Fats for December.

The Department of Commerce at Washington on Jan. 27
made public its report on the domestic exports of meats and
fats for December. This shows that in the month of Decem-
ber 1930 the quantity of meats and meat products exported
was almost 28% less than that exported in December 1929,
22,209,725 lbs. being shipped in December 1930 against
30,538,686 lbs. in December 1929; the value of these exports
was also smaller, being $3,656,808, against $5,265,960. The
quantity and value of animal oils and fats exported in
December were also considerably smaller as compared with
a year ago.
For the twelve months ended with December, the exports

of both meats and meat products and animal oils and fats
were smaller as to quantity and value than in the corre-
sponding twelve months of the previous year. The report
is as follows:

DOMESTIC EXPORTS OF MEATS AND FATS.

Month of December. 12 Mos. Ended Dec.

1929. 1930. 1929. 1930.

Beef and veal, fresh, lbs 207,523 174,758 2,917,859 2,802,784
Value $446,444 $39,023 8861,669 $634,364

Beef, pickled, &c., lbs 765,125 960,545 10,824,870 14,670,812
Value 590.420 592,172 51,321,002 81,537,026

Pork, fresh, lbs 2.069,191 1,833,877 18,539,070 17,573,008
Value $860,118 $328,759 12,169,025 $3,037,583

WU/shires, sides, lbs 208,059 5,039,434 3,479,976
Value 526,259 5717.892 5551,614

Cumberland sides, lbs 370,610 166,663 5,858,054 4,159,235
Value $65,758 $26,328 51,123,875 $751,846

Hams and shoulders, lbs 6,958,736 5,824,667 125,796,826 120,098,576
Value 81,391,435 51,114,750 526,461,981 823,691,640

Bacon, lbs 9,868,474 4,474,285 138,423,370 89,173,074
Value 51,539,889 $713,265 $20,850,928 813,710,787

Pickled pork, lbs 2,602,020 1,888,864 44,787,116 30.655,495
Value 5337,187 5249.114 56,403,050 54,209,382

Oleo oil, lbs 4.948,041 4,246,935 68.208,850 56,483,104
Value 5542,510 8362,858 $7,501,270 55,871,281

Lard, lbs 80,053,005 45,113,994 829,328,487642,488,896
Value $9,254,792 35,056,611 8105529711 873,433,649

Neutral lard, lbs 1,477,293 1,167,092 18,539,431 13,531,125
Value $180,883 $139,332 52,446,685 51,631,347

Lard compounds, animal fats. lbs._ 198,530 144,779 3,632,219 2,436,243
Value $24,113 $18,225 5457,229 $290,901

Margarine of animal or vegetable
fats, lbs 44,241 52,787 001,625 691,805
Value 87,512 58,701 8152.401 $109,887

Cottonseed oil, lbs 3,571,152 2.045,021 26,075,021 28,296,611
Value $285,598 $165,669 52,387,656 52,395,577

Lard compounds, vegetable fats, lbs. 508,045 508,862 6,342,631 6,354,473
Value 566,040 563,470 5866,597 $845,216

Total meats & meat products, lbs. 30,538,686 22,209,725 445,529,096 880,285,179
Value 85,265,960 53,656,808 578,756.458 565,611,648
Total animal oils and fats, lbs.__ 87,766,362 52,206,687 936,480,709,734,135,103
Value 510 114000 55.702,898 51177138551582,978,585

Petroleum and Its Products-Tariff Aid Seen Distant
-Partial Embargo Measure Might Be Passed-
Oklahoma Proration Hearings Postponed..

Attention of the petroleum industry during the past week
has been divided between the tariff fight in Washington and
the hearings of the Oklahoma State Corporation Commission
on the petitions of independent operators in that State
to increase their prorated allowance.
The fight for immediate action on the tariff seems to have

suffered a decisive blow in the announcement by Chairman
Hawley, of the House Ways and Means Committee, that
he will not call for any hearings on the tariff question until
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the Tariff Commission has made its report. Inasmuch as
the Tariff Commission is engaged in an extensive survey
which will not be completed until the latter part of next
month, this seems to put an end to any hope of action
in the present session of Congress.

This practically assures that the matter will not be con-
sidered until the next regular Congressional session in De-
cember. Even if President Hoover does call an extra session,
oil men agree that any action on the tariff would be im-
possible in the abbreviated session due to the controversial
nature of the legislation.
However, while any hope of tariff relief in the present

session has faded, oil men feel that the Capper-Garber bill
may be passed after a few changes. As the bill stands now,
it provides for limitation of crude oil imports to 16,000,000
barrels annually for the next three years and prohibits im-
ports of refined products. It is known that the fixed allow-
able crude oil import figure is not satisfactory to the group
Opposing such legislation. If this item could be amended
to provide for a sliding scale of crude imports, to be judged
by the domestic demand it is thought that these interests
would withdraw their opposition to the bill. •
Due to a previously scheduled hearing on natural gas

rates on Thursday, the Oklahoma Corporation Commission
was forced to postpone the proration hearings after three
days' testimony. Several of the leading independents in the
Oklahoma City fields stated that they could market any
increase in their output without disturbing the present mar-
keting outlets. Conflicting testimony was given by the
field proration umpire to the effect that any increase in the
allowable would be followed by demoralized prices in the
area. Further testimony will be heard on both sides on
Feb. 3 when the hearing is scheduled to be resumed.
The claim of these independents that they could market

additional output without disturbing the stability of the mar-
ket seems doubtful. Any sudden increase in crude oil pro-
duction would result in offerings below the market level.
And any action of this sort would be re-echoed in price weak-
ness in every producing field in the country. Prices are
none too firm at present and any increase in production with-
out an assured market is likely•to affect the price schedule
unfavorably.

California production dropped last week to around the
530,000 barrel daily average level. This figure seems to be
a jinx to the Pacific Coast operators who have not been able
to hold production below that level. However, they promise
to have production down to the State's allowable shortly.
If they are not successful in their efforts, they face the
possibility of crude oil price cuts. Not only would this
affect the Pacific Coast area but, with the present unsettled
condition of the petroelum industry, would spread through-
out the country's principal producing centers.
There were no price changes posted this week.

Prices of Typical Crudes per Barrel at Wens.
(All gravities where A. P. I. degrees are not shown.)

Bradford. Pa $2.15 SpindietoP. Texas, below 26 11.89Corning. Ohlo 1.15 Winkler. Texas, below 25 .55Cabell, W. Va 1.05 Smackover. Ark., 24 and over .70Illinois 1.30 Smackover. Ark., below 2 .70Western Kentucky 1.16 Eldorado. Ark.. 40 1.07Midcontinent, Okla., 37 .98 Urania. La .76Corsicana, Texas, heavy .75 Salt Creek, Wyo., 37 .98Hutchinson, Texas, 40 .67 Sunburst, Mont 1.55Kettleman Hills, 55 1.85 Artesia. N. Max .75Kettleman Hills, 35-39.9 1.10 Santa Fe Springs, Calif., 33 1.48Kettleman Ma, 40-49.9 1.35 Midway-Sunset, Calif.. 22 .94Kettleman Hills, 50-54.9 1.60 Huntington. Calif., 26 1.22Luling, Texas .75 Ventura, Cain.. 26 1.15Spindietop, Texas, grade A .80 Petrone. Canada 1.50

REFINED PRODUCTS-INCREASED DEMAND FOR GASOLINE-
MARKET STRONGER-MINOR PRODUCTS FIRM.

The market continued to gain in strength with sustained
demand for bulk gasoline proving the outstanding develop-
ment. The open winter has fostered this demand for gaso-
line and refiners report extremely heavy consumption for this
season. Other refined products are firmer in sympathy with
gasoline. Despite the increase in stocks of stored gasoline
last week, refiners in the Eastern territory consider that
stocks here have been reduced to a satisfactory level. The
price structure as a whole is strong to firm.
The total absence of any large quantity of distress gasoline

coupled with strong market demand has strengthened this
product. Marketeers were firm in holding at 7c. a gallon for
U. S. Motor in the tank car field here. While the market in
the Mid-Continent area was easy due to the proration fight
being waged in Okalahoma City, principal markets in other
parts of the country have shown improvement. Rumors of
an immediate increase of lo. a gallon in the tank car price of
gasoline have been current during the week but appear to be
without foundation. While it is true that the refiners are not

making any money selling at present levels, it is felt that to
advance the price of gasoline at the present time would be
unwise in view of the uncertainty concerning future crude
production. No increase is expected for at least one month.
Kerosene has been firm all week at 63ic. to 63'2c. a gallon

for 41-43 water white in the tank car market. Consumption
is holding up fairly well and the price structure both in the
tank car and tank wagon markets is steady. Distress offer-
ings have decreased and dealers are reported as holding to
the current market level. This contrasts sharply with the
markets of a few weeks ago, when price cutting was the rule
rather than the exception.

Efforts of the Eastern refiners to reduce their heavy surplus
of fuel oils have been partly successful and stocks are now
nearer working levels. This has been reflected in increasing
stability of this market. Prices are firm now but the future
depends on how successful refiners are in further reducing
present stocks.
A fair amount of new business was noted in domestic

heating oils as movements against contracts continued
heavy. Prices are firmer than they have been recently and
the undertone of the market has strengthened.
There were no price changes posted this week.

Gasoline. U. S. Motor, Tank Car Lots. F.O.B. Refinery.
R. Y. (Bayonne)-
Stand. Oil, N. J.4.07

(Stand. 011, N. Y. .07
TideWater011Co. .07
Richfield 011 Co_ .07)
Warner-QuingnCo .07
Pan-Am. Pet. Co. .07
Shell Eastern Pet. .07

N. Y.-Carson Pe8_5.07
Colonial-Beacon _  07
Sinclair Ref 07

Chicago 04-.04
NewOrleans ex 06M-.05)(
Arkansas 0434 -.05

California- _ .3.06 M-.08
Los Angeles, ex..04 M-.07
Gulf Coma, ex .0554-.053(
NorthLouislana.0454 -.05M
North Texas.._ .0436
Oklahoma__ .043(-.05
Pennsylvania .06(4
'Whim freight.

Gasoline. Service Station. Tar Included.
New York 8 153 Cincinnati 11.17 Minneapolis 5.132Atlanta 22 Cleveland 17 New Orleans DMBaltimore 182 Denver .15 Philadelphia 19Boston 155 Detroit  178 San Francisco .21Buffalo .158 Houston 19 Spokane .22Chicago .17 Jacksonville .19 St. Louis 159

Kansas CIO' .169
Kerosene, 41-43 Water White Tank Car Lots, F.O.B. Refiner).

N.Y.(Bayonne)$.0614-.081e Chicago 5.03-03M I New Orleans, ex----11.053(North Texas 03-.03M Loa Angeles, ea.0434-.013 Tulsa .03,03M
Fuel Oil. F.O.B. Refinery or Terminal.

New York (Bayonne)- LOS Angeles 27 plus D (Gulf Coast "C"... 11.65-.70
Bunker "C" $1.05 3.80-1.051Chicago 18-22D .57,4-.8214Diesel 28-30D 1.85 New OW= 18-20 D .70-.751

Gas Oil. F.O.B. Refinery or Terminal.
N. Y. (Bayonne)- I Chicago- Mules-
28D plus-3.04 M-.05M I 32-38D Ind.-1.02-.0234 32-36D Ind __$.02,02M

Weekly Refinery Statistics for the United States.
Reports compiled by the American Petroleum Institute

for the week ended Jan. 24 1931 from companies aggregat-
ing 3,671,200 barrels, or 95.7% of the 3,730,100 barrel esti-
mated daily potential refining capacity of the United States,
indicate that 2,231,800 barrels of crude oil were run to stills
daily and that these same companies had in storage at refin-
eries at the end of the week 41,495,000 barrels of gasoline
and 132,052,000 barrels of gas and fuel oil. Reports received
on the production of gasoline by the cracking process indi-
cate that companies owning 86.7% of the potential charging
capacity of all cracking units manufactured 2,573,000 barrels
of cracked gasoline during the week. The complete report
for the week ended Jan. 24 1931 follows:
CRUDE RUNS TO STILLS, GASOLINE STOCKS dt GAS AND FUEL OIL

STOCKS, WEEK ENDED JAN. 24 1931.

District.

Per Cent
Potential
Capacity
Report,
Pm.

Crude
Runs
to

Stills.

Per Cent
OPer.

of Total
Capacity
Report.

Gasoline
Stocks.

Gas
and
Fuel
Oil

Stocks.

East COWL 100.0 3,071,000 71.0 6,476,000 8.400,000Appalachian 93.8 586,000 63.2 1.157,000 1,046,000Ind., Illinois, Kentucky 97.5 1,737,000 65.1 4,669,000 3,003,000
Okla., Kansas, Missouri 89.4 1,734,000 70.1 2.800.000 3,826,000Texas 91.9 3,922,000 75.4 7.682,000 10.070.000
Louisiana-Arkansas__ 98.3 939,000 51.2 1,598,000 2.290,000_
Rocky Mountain 93.1 238,000 28.9 1.700,000 954.000
California 98.8 3,351,000 53.9 15,515,000 102,463,000

Total week Jan. 24_ _ 95.7 15,623,000 62.5 41.495,000 132,052,000Daily average 2,231,800
Total week Jan. 17_ 95.7 15,528,000 62.1 40,384.000 123,728.000.

Daily average 2,544,300

x Total Jan. 25 1930_ 95.5 17.579.000 72.0 47,298,000 142.845,000
Daily average 2,544.300

y Texas Gulf Coast_ 100.0 3,058,000 82.5 6,165,000 7,626,000
9 Louisiana Gulf Coast_ 100.0 618,000 59.9 1,355.000 1.308,000
x Total figures for last year are not comparable with this year's totals because

of difference in percentage capaci y reporting. y Included above in table for week
ended Jan. 24 1931 of their respective districts.

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 Oil Stocks." Crude oil runs to
stills Include both foreign and domestic crude.

Crude Oil Output Continues to Show Gain.
The American Petroleum Institute estimates that the

daily average gross crude oil production in the United States
for the week ended Jan. 24 1931, was 2,110,600 barrels, as
compared with 2,094,000 barrels for the preceding week, an
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increase of 16,600 barrels. Compared with the output for

the week ended Jan. 25 1930, of 2,615,600 barrels per day,

the current figure represents a decrease of 505,000 barrels

daily. The daily average production East of California for

the week ended Jan. 24 1931 was 1,575,400 barrels, as com-

pared with 1,551,600 barrels for the preceding week, an

Increase of 23,800 barrels. The following are estimates of

daily average gross production, by districts:
DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS).

Weeks Ended- Jan.243I. Jan. 17 '31. Jan. 1Q'31. Jan. 25'3O.

Oklahoma 466,900 441,150 457,300 655,550

Kansas 107,300 107,550 105,750 110,400

Panhandle Tease 57,850 57,450 54,150 88,150

North Texas 62,700 60,350 59,700 80,350

West Central Texas 25,500 23,500 27.200 56,250

West Texas 249,850 246,650 238,150 337,850

East Central Texas 44,600 43,150 40,400 21,150

Southwest Texas 77,800 78,850 79.800 67,450

North Louisiana 40,400 40.550 41,150 37.150

Arkansas 50,650 51,000 51,050 56,850

Coastal Texas 159.900 163,000 156,850 169,150

Coastal Louisiana 27.200 29,150 28,900 21,250

Eastern (not incl. Michigan).- 99,500 99,500 101,500 124,600

Michigan 9.250 9,650 9,950 15,100

Wyoming 45,400 43,750 42,350 47,000

Montana 6,850 7.100 7,100 8,900

Colorado 4,500 4,100 4,100 4,600

New Mecdco 89,250 43,150 41,000 10,650

California 535,200 542,400 538,500 702,200

Total 2,110,600 2,094,000 2,084,900 2,615,600

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 Jan. 24, was 1,183.550 barrels, as compared with

1,152,200 barrels for the preceding week, an increase of 31,350 barrels.

The Mid Continent production, excluding Smackover (Arkansas) heavy

oil, was 1,149,500 barrels, as compared with 1,118,100 barrels, an increase

of 31,400 barrels.
The production figures of certain pools in the various districts for the

current week, compared with the pre. ions week, in barrels of 42 gallons.
follow:

-Week Ended- -Week Ended-
Oklahoma- Jan.24. Jan.17. Southwest Texas- Jan.24. Jan.17.

Bowlegs  11.950 11,650 Chapmann-Abbot 5,200 5.250
Bristow-Slick  11,800 11,000 thirst Creek 30.750 31,900
Burbank  13,500 13,700 Luling 9,700 9,750
Carr City  11.600 13,700 Salt Flat 14,400 14,200
Earlsboro  18,750 18,250
East Earlsboro  19,250 19,000 North Louisiana-
South Earlsboro  9.050 7,450 Sarepta-Carterville 1,950 2,000
Konawa  16,200 16,300 Zwolle 7,000 6,950
Little River  22,450 23,150
East Little River  9,950 10.350 Arkansas-
Maud  3,700 2,750 Smackover, light 4,500 4,500
Mission  7,550 7,850 Smackover, heavy 34,050 34,100
Oklahoma City  84,750 70.300
St. Louis  20,550 20,100 Coastal Texas-
Searight  5,450 7,750 Barbers Hill 23,450 22,450
Seminole  13,600 12,550 Raccoon Bend 8,900 8,45(1
East Seminole  1,950 1,950 Refuglo County 29.900 30,100

Sugarland 11,500 12,300
Kansas-- Coastal Louisiana-

Sedgwick County  19,500 18,250 East kIackberry 3,000 8,800
Voshell  14,950 16,100 Old Hackberry 850 850

Wyoming-
Panhandle Texas- Salt Creek 26,650 24,850

Gray County  43,400 43,700 Montana-
Hutchinson County_ _ _ _ 9,750 8,250 Kevin-Sunburst 4,450 4,450

New Mexico-
North Texas- Hobbs High 29,450 32,750

Archer County  12,300 12,000 Balance Lea County-- 7,500 8,300
North Young County... 9,800 7,500 California-
Wilbarger County  13,050 13,100 Elwood-Goleta 32,400 38,300

Huntington Beach 24,000 22,600
West Central Texas- Inglewood 15,300 14.000

South Young County_ 2,200 2,200 Kettleman Hills 22,000 22,100
Long Beach 92.000 94,300

West Texas- Midway-sunset 53,600 53,600
Crane & Upton Counties. 28,250 28,250 Playa Del Rey 37,400 36,500

8,700 Santa Fe SPrInlIn 71,200 71,600
Howard County  28,000 26,800 Seal Beach 17,200 17,300
Reagan County  29,600 23,900 Ventura Avenue 43,300 44,300
Winkler County  51,500 51,700 Pennsylvania Grade-
Yates  90,900 92,000 Allegany 6,300 6,150
Balance Pecos County__ 3,500 3,800 Bradford 20,700 21,100

Kane to Butler 6,300 6,400
East Central Tams- Southeastern Ohio 6,450 6,650

Van Zandt County  27,400 27,700 Southwestern Penna.... 3.150 3,350
Joinerfield-Bradford_   4,650 2,750 'West Virginia 13,600 12,750

Copper Exporters Change Policy-Establish 5-Point
Premium on Sales for Future Delivery.

According to the New York "Journal of Commerce" of

Jan. 17 for the first tithe in the history of Copper Exporters,

Inc., premium prices have been established of five points

per month for future shipments. The paper quoted also said:

Thus though the price for January-February shipment is the same at

10.30c. c. 1. f. European ports, March is quoted at 10.35c. and April at

10.40c. The ideals, of course, to encourage prompt sales and take care of the

current output of the custom smelters which is apparently necessary for the

stability of the market: also it implies that prices will be higher in the future

and therefore producers do not care to place on books orders at current prices

If quotations are to be higher a few weeks hence.

Final reports of export sales for Thursday place the total at 2,300 
tons

for the day. Sales yesterday forenoon were 950 tons. Domestic demand

continues quiet. On the strength of the good export sales of the past few

days consideration has been given to marking up prices. Apparently, how-

ever, the majority of producers is against it. According to one opinion

a rise now would be followed by a harmful reaction which would drag the

market below the 10c. level.

Improvement Noted in Zinc and Lead-Copper Dull

but Producers Hold at 10 Cents-Tin Unchanged.

Excellent sales of zinc at slowly advancing prices featured
trading in non-ferrous metal markets in the past week, with

much of the buying for forward shipment, "Metal and
Mineral Markets" reports. Lead demand also improved
with prices firm. Copper bookings in the last few days

dwindled away to almost nothing with reports that dealers

were offering the metal at 9% cents, delivered, but primary

sellers report nothing under 10 cents. It is added:
Both domestic and foreign demand for copper has been rather small re-

cently, rumors that concessions might be made in the 10-cent price evi-

dently scaring off the buyers of the few thousand tons that have been

entering the market weekly since the first of the year. Foreign sales, which

promise to total about 35,000 long tons for January. are not far from the

average of the last six months, though foreign buying has been quieter

the last few days.•
Galvanizers have been rather active in the zinc market in the past week.

evidently feeling that after the price had been held so well at 4 cents in an ex-

ceedingly dull market, nothing was to be gained by holding off further.

Paucity of ore at current prices kept smelters from feeling bearish. At-

tempts were made to book forward zinc at the 4-cent price that obtained a

week ago, but they were unsuccessful. Few expect any marked advance

In zinc prices in the immediate future, especially in view of the fact that

London parity plus duty is only 4.40 cents.

Though the market for lead was generally regarded as quiet, a compilation

of sales revealed that a good average week's business was booked. Leading

sellers were firm at 4.75 cents, New York, and 4.55 cents, St. Loui
s.

Pending developments in connection with the tin stabilization 
plan,

the tin market lacked definite trend and price changes were unimportant.

Steel Output Shows a Further Slight Gain-Price of

Heavy Melting Scrap Weaker.

The iron and steel industry has shown a further slight

gain in activity, although improvement has been spotty

and has not been shared in by all products, reports the

"Iron Age" of Jan. 29. Tin plate specifications continue

to increase and some producers report moderately larger

orders from the automobile industry for bars, sheets, strips

and pig iron, but railroad equipment buying is at a stand-

still, rail releases are sluggish, structural steel requirements

remain largely prospective and miscellaneous demand for

iron and steel continues at close range, with no indications

of a movement to replenish inventories. The "Age" also

states:
The upturn in business since the first of the year has been disappointingly

gradual: yet it is realized that a sudden rush of orders, unsupported by a com-

mensurate expansion of consumer needs, would have have raised false hopes.

Steel ingot production for the country at large is now estimated at 47%.

compared with 46% a week ago. Operating rates are unchanged in some

centres and a decline is reported at Cleveland, but output in the aggregate

has increased slightly.
Stability of the steel price structure is one of the most reassuring features

of the market. While it is true that there is a lack of tonnage business to

give prices a severe test, most large buyers having covered for the quarter

at lower figures, consumers who buy in small lots are no longer seeking

concessions with the placing of each order.

In the primary material markets the price situation is in the main quies-

cent, although not free from weakness. Resale pig iron, offered at 50c.

a ton below furnace quotations, is a disturbing factor at Chicago. In

Alabama pig iron for district delivery has declined $1 to $13 a ton, Bir-

mingham.
Heavy melting scrap is weaker at both Pittsburgh and Chicago and the

"Iron Age" composite price for steel scrap has declin
ed from $11.33 to

$11.21 a gross ton, dipping under the low figure for 1930-$11.25-reached

in December.
Automobile manufacturers are planning their schedules cautiously, in

close step with retail demand, but conservative forecasts place February

output of the United States and Canada at 200,000 vehicles, or 25.000 units

in excess of the expected production for January. Ford and Chevrolet

alone are counted on to turn out 70,000 units each next month.

Motor car castings have been ordered in better volume for February

delivery, and January shipments of pig iron to automotive foundries have

been running 30% higher than in December.

Line pipe makers are figuring on 30,000 tons of 8 to 14-inch pipe for a

natural gas line from Wyoming to Kansas. The Standard Oil CO. of New

York will soon inquire for 10,000 tons of pipe for a 100-mile gasoline line

to be laid from East Province, R. I., to Worcester and Springfield, Mass.

Miscellaneous rail contracts booked during the week by Chicago mills

call for 30,000 tons of rails and 9,000 tons of accessories. The Nickel

Plate's rail requirements for this year, orders for which are now being

placed, total 27,000 tons, of which 40% will be optional. The Canadian

Pacific has purchased 35,000 tons of 130-1b. sections from the Algoma mill.

The "Iron Age" composite prices for finished steel and pig iron are un-

changed at 2.142c. a lb. for the former and $15.90 a gross ton for the latter.

A comparative table follows:

Finished Steel.

Jan:27 1931,
One week ago 
One month ago 
One year Ago 

2.1420. a Lb. IBased
2.1420.
2.1210.1
2.305o.J

on steel bars, beams, tank plates.
wire, rails, black pipe and sheets.
These product' make 87% of the
United States output.

Hi" Low.
1931 2 142c. Jan. 13 2.121c, Jan. 6
1930 2.5620. Jan. 7 2.121c, Dec. 9
1929 24120. Apr. 2 2.362o. Oct. 29
1928 2.391o. Dec. 11 2.314o. Jan. 3
1927 2.453o. Jan. 4 2.293o. Oct. 25
1926 2.453o. Jan. 5 2.403e. May 18
1925 2460o, Jan. 6 2.396o. Aug. 18

Pig Iron.

Jan. 27 1931, $16.90 a Gross Ton. Based on average of basic iron at Valley
One week ago $15.90 furnace and foundry irons at Chicago,
one month ago  15.90 Philadelphia. Buffalo. Valley and thr-
one year ago  18.17 mingham.

High. Low,
1931 $15.90 Jan. 6 615.90 Jan. 6
1930 18.21 Jan. 7 15.90 Dec. 16
1929 18.71 May 14 18.21 Dec. 17
1928 18.59 Nov. 27 17.04 July 24
1927 19.71 Jan. 4 17.64 Nov. 1
1926 21.54 Jan. 6 19.46 July 13
1926 22.50 Jan. 13 18.96 July 7
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Steel Scrap.

Jan. 27 1931. $11.21 a Gross Ton. Based on heavy melting steel quo-
CM, week ago $11.33
One month ago  11.2SF
One year ago  14.50

1931 

tations at Pittsburgh. Philadelphia
and Chicago.

Bich. Low.
$11.33 Jan. 6 $11.21 Jan. 27

1930 15.00 Feb. 18 11.42 Dee. 9
1929 17.58 Jan. 29 14.08 Dec. 3
1028 16.50 Dee, 31 13.08 July 2
1427 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 6

Further slight improvement in steelworks operations has
lifted the industry's rate one point this week, to about
47%, but in spite of the noteworthy comeback immediately
after New Year and the gains registered in each succeeding
week the expansion in production in January does not quite
measure up to the seasonal average, "Steel" of Jan. 29
reports in its summary of iron and steel conditions, "Steel"
goes on to say:
January ingot production is estimated at about 45% of capacity, compared

with 38% in December. One year ago the betterment from December to
January was from 59% to 70. three years ago from 66% to 81, and four
years ago from 82% to 89. Two years ago there was a decline from 85%
to 84.
For several weeks rates of such important districts as Pittsburgh and

Chicago have held closely to 45%, gains being negligible. Youngstown has
pushed up to 48-50%, but the advance is slower. Eastern Pennsylvania is
off one point this week, to 46%. Cleveland, Birmingham and Buffalo, now
at 50, 60 and 54%, respectively, have fluctuated, improvement dominating.

Steel producers are no less convinced that they touched bottom during
the holidays, but as the rising curve of production has tended to flatten
they have fewer illusions concerning the width of the valley before them.
It is evident that the expansion normally generated by the release of track
material after Jan. 1 has failed expectations and that the takings of other
outlets have little more than balanced the holdups issued late in December.
Most steel market news this week is cheerless. Automotive users of sheets,

especially the higher finishes, last week issued their releases for February
shipment and if the volume reported by Pittsburgh and northern Ohio mills
is a reliable indicator there will be little improvement in the automotive
situation next month. However, sheet demand from miscellaneous con-
sumers, especially stamping and enameling Interests, is better.

Structural steel awards, which have been running ahead of the comparable
period of 1930, fell behind this week with a total of 16,488 tons, contrasted
with 31.592 tons last week and 44,063 tons a year ago. Nine thousand tons
for an apartment house in New York was the largest purchase. Pending
work is lighter.
A new disturbing factor is the mild winter, which although a boon to the

unemployed has in effect prolonged the drouth in the western agricultural
States and is now,threatening winter wheat. Wire producers attribute light
Jobber buying to fears of further restriction In farm purchasing power, and
Implement manufacturers are holding down their schedules.

Steel pipe continues moderately active. For a line from Kettleman Hills
o Los Angeles the Southern Fuel Co. is considering 50,000 tons. A
nebulous project described as a Far West line involves 30,000 tons.
Columbia Gas & Electric Co., which recently placed 30,000 tons for a gas
line from western Pennsylvania to Washington, may add 20.000 tons in
April. Standard 011 of New York requires 5,100 tons for a New England
gasoline line.
Two western carriers have bought 30,000 tons of rails at Chicago.

Nickel Plate is inquiring for 20, tons of rails. Ten thousand tons of
track fastenings have been distributed at Chicago, with twice that amount
still on inquiry.

Plate requirements include 2,000 tons by the American and Lima Loco-
motive Cos. for the 50 New York Central locomotives, 4,000 tons for
Sinclair 011 Co. projects at Marcus Hook, Pa., Wellsville, N. Y., and
Houston, Tex.. and 1,500 tons placed at Chicago for storage tanks. with
4,000 tons pending.
Shipments of pig iron are moderately higher in most districts: otherwise,

raw materials are slow. Prices generally are unchanged, except scrap,
which is slightly softer in some districts.
Finished steel prices are not under pressure, owing to lack of demand, and

"Steel's" market composite continues unchanged at $31.73.

Ingot produotion of the United States Steel Corp. for
the week ended last Monday (Jan. 26) showed an increase
of 2% over the preceding period, with a rate of nearly 50%
of the theoretical capacity, compared with slightly under
48% for the preceding seven days and below 44% two weeks
ago, stated the "Wall Street Journal" of Jan. 28.

Independents show some irregularity, although a few of the larger units
Increased activities moderately. For the week ended Jan. 26 the leading
independents arc estimated to have run at about 43%, against 42% in
the preceding week and 37% two weeks ago.
The average for the industry is around 46%, contrasted with 44%

a week ago and 40% two weeks ago.
At this time last year U. S. Steel's operations were up 5% to 77%, with

leading independents showing a gain of 3% to 70% and the average rose
about 3 to 73%. In the corresponding week of January 1929 there
were moderate gains in operations, with the Steel Corporation between
86% and 87%. Independents at 82% and the average nearly 84%. In
1928 the Steel Corporation ran at 83%, independents at 72% and the
average was 77%.

Production of Bituminous Coal Continues Below
Rate a Year Ago-Output of Pennsylvania An-
thracite Higher.

According to the United States Bureau of Mines, Depart-
ment of Commerce, the rate of production of bituminous
coal continues below that for a year ago, while output of
Pennsylvania anthracite showed an increase. During the
week ended Jan. 17 1931 there were produced 9,195,000 net
tons of bituminous coal, 1,557,000 tons of Pennsylvania
anthracite and 33,700 tons of beehive coke, as against
10,667,000 tons of bituminous coal, 1,390,000 tons of

Pennsylvania anthracite and 71,600 tons of beehive coke
during the week ended Jan. 18 1930 and 9,184,000 tons of
bituminous coal, 1,465,000 tons of Pennsylvania anthracite
and 33,700 tons of beehive coke in the week ended Jan. 10
1931.
During the coal year to Jan. 17 1931 there were produced

a total of 358,194,000 net tons of bituminous coal as com-
pared with 420,749,000 net tons in the coal year to Jan. 18
1930. The Bureau's statement follows:

BITUMINOUS COAL.

The total production of soft coal during the week ended Jan. 17 1931.
Including lignite and coal coked at the mines, is estimated at 9,195.000
net tons. Compared With the output in the preceding week, this shows an
increase of 11,000 tons, or 0.1%. Production during the week in 1930
corresponding with that of Jan. 17 amounted to 10,667,000 tons.

Estimated United States Production of Bituminous Coal (Net Tons).
1930-1931 

Coed Year
 1929-1930--

Coal Year

Week Ended- Week. to Date. Week. to Date.a

Jan  8,369.000 339,815,000 10,190,000 398,916,000

Daily average 1,579,000 1,458,000 1,887.000 1,611,000

Jan. 10.6 9,184,000 348,999,000 11,166,000 410,082,000

Daily average 1,531,000 1,460,000 1,881,000 1,620,000

Jan. 17.c 9,195,000 358,194,000 10,667,000 420,749,000

Daily average 1,533,000 1,461,000 1,778,000 1,629,000

a Minus one day's production first week In April to equalize number of days in
the two years. b Revised since last report. c Subject to revision.

The total production of soft coal during the present coal year to Jan. 17

(approximately 245 working days) amounts to 358.194.000 net tons.

Figures for corresponding periods in other recent coal years are given below:

375,672,000 net tons
458,942,000 net tons

1929-30 420,749,000 net tons 1927-28 
1928-29 399,943,000 net tons 1929-27 

1921-22 334,544,000 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 Jan. 10 1931
Is estimated at 9,184,000 net tons. This is an increase of 815,000 tons over

the output in the preceding week, when working time was curtailed by the

Partial holiday on New Year's Day. The following table apportions the

tonnage by States and gives comparable figures for other recent years:

Estimated Weekly Production of Coal by States (Net Tons).
Jan. 1923
Average.*State-

 Week Ended 
Jan. 10 '31. Jan. 3 '31. Jan. 11 '30. Jan. l2'29.

Alabama  275,000 253,000 359,000 382,000 434,000

Arkansas  44,000 34,000 51,000 47,000 30,000

Colorado  194,000 185.000 277,000 276,000 226,000

Illinois  1,204,000 1,105,000 1,484.000 1,888.000 2,111,000

Indiana  334,000 305,000 409,000 439,000 659,000

Iowa  82,000 78,000 104.000 96.000 140.000

Kansas  73,000 64,000 67,000 82,000 103.000

Kentucky-Eastern  748,000 689,000 977,000 929,000 607, 000

Western  213,000 212,000 290,000 417,000 240,000

Maryland  49,000 43,000 62,000 63,000 55,000

Michigan  16,000 16,000 14,000 18.000 32,000

Missouri  80,000 71,000 82.000 98,000 87,000

Montana  56,000 55,000 77,000 75,000 82,000

New Mexico  42,000 36,000 .59.000 61,000 73,000

North Dakota  49,000 38,000 63,000 59,000 50,000

Ohio  497,000 419,000 469,000 435,000 314,000

Oklahoma  64,000 52,000 89,000 121,000 63,000

Pennsylvania(bituminous) 2,291,000 2,094,000 2,650,000 2,926,000 3,402,000

Tennessee  120,000 112,000 124,000 108.000 133,000

Texas  9,000 7,000 13,000 24,000 26,000
Utah  135,000 148,000 149,000 156,000 109,000

Virginia  254,000 225,000 273,000 258.000 211,000

Washington  44,000 35,000 53,000 62,000 74,000

West Va.-Southern_b_ 1,575,000 1,432,000 2,128,000 2,106,000 1,168,000

Northern_c  610,000 537,000 721.000 789.000 728,000

Wyoming  123,000 121,000 140,000 166,000 186,000

Other States.d  3,000 3,000 2,000 5,000 7,000

Total bituminous coal.- 9,184,000 8,369,000 11,166,000 11,884.000 11.850,000
Pennsylvania anthracite  1,465,000 1,097,000 1,564,000 1.685,000 1,288.000

Total all coal 10,649,000 9,466,000 12,730,000 13.569,000 13,818,000

a Average week'y, ea te for the entire year. b Includes operations on the Na & W..
C. & O., Virginian aful K. & M. c Rest of State, including Panhandle. 4 Sigma
are not strictly comparable in the several years.

PENNSYLVANIA ANTHRACITE.
, The total production of anthracite in the State of Pennsylvania during
the week ended Jan. 17 Is estimated at 1,557,000 net tons. Compared
with the output In the preceding week, this shows an increase of 92,000
tons, or 6.3%. Production during the week In 1930 corresponding with
that of Jan. 17 amounted to 1,390,000 tons.

Estimated Production of Pennsylvania Anthracite (Net Tons).

 1931   19305
Week Ended- Week. Daily Avge. Week. Daily Aoge.

Jan. 3 1  097,000 219,400 1,304,000 260,800
Jan. 10 1  465,000 244,200 1,564,000 260,700
Jan. 17 1.557,000 259,500 1,390.000 231,700

a Figures for 1930 revised slightly to insure comparability with 1931.

BEEHIVE COKE.
•

The total production of beehive coke for the country as a whole during
the week ended Jan. 17 is estimated at 33.700 net tons, the same figure as
for the preceding week. The following table apportions the tonnage
by regions:

Estimated Weekly Production of Beehive Coke (Net Tons).

Jan. 17
Region- 1931.b

Pa., Ohio and W. Va 28,700
Ga., Tenn. and Virginia  3,500
Colo., Utah and Washington... 1,500

Week Ended 
Jan. 10 Jan. 18
1931.c 1930.
28,800 61,200
3,400 8,000
1,500 2,400

1931
to

Date.
72,700
8,900
3,700

1930
to

Date.a
158,400
17,800
7,100

United States total 33,70 33,700 71,600 85,300 183,300
Daily average  5,617 5,617 11,933 5,687 12,220
a Minn 'elle day's production first week in January to equalize lumber of days

In the two years. b Subject to revision. c Reyi9e(1.
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Current Events and Discussions
The Week With the Federal Reserve Banks.

The daily average volume of Federal Reserve bank
credit outstanding during the week ended Jan. 28, as re-
ported by the 12 Federal Reserve banks, was $991,000,000,
a decrease of $73,000,000 compared wtith the preceding
week and of $220,000,000 compared with the corresponding
week in 1930. After noting these facts, the Federal Reserve
Board proceeds as follows:
On Jan. 28 total Reserve bank credit amounted to $956,000,000, a

decrease of $64,000,000 for the week. This decrease corresponds with

decreases of $49,000,000 in money in circulation and $16,000,000 in member

bank reserve balances and an increase 'of $6.000,000 in monetary gold
stock, offset in part by a decrease of $6.000,000 in Treasury currency.

Holdings of discounted bills decreased $15,000.000 during the week, the

principal changes being declines of $7,000,000 at the Federal Reserve Bank

of San Francisco, $6,000,000 at Cleveland and $3,000,000 at Richmond,
and an increase of $3,000.000 at Atlanta. The System's holdings of bills

'bought in open market declined $32,000,000, of United States bonds

$14,000,000 and of Treasury certificates and bills $10,000,000, while

holdings of Treasury notes increased $9,000,000.

• 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 Jan. 28, in com-

parison with the preceding week and with the corresponding
date last year, will be found on subsequent pages—namely,
pages 804 and 805.
Changes in the amount of Reserve bank credit outstanding

and in related items during the week and the year ended
Jan. 28 1931 were as follows:

Increase (+) or Decrease (—)
Since

Jan. 28 1931. Jan. 21 1931. Jan. 29 1930.
$ $ $

Bills discounted 215,000,000 —15.000,000 —192,000,000
Bills bought 120,000,000 —32,000,000 —138,000,000
United States securities 610,000,000 —15,000,000 +133,000,000
Other Reserve bank credit 10,000,000 —4,000,000 —19,000,000

TOTAL RES'VE BANK CREDIT 956,000,000 —64,000,000 —215,000,000
Monetary gold stock 4 637,000,000 +6,000,000 +347,000,000
Treasury currency adjusted 1,781,000,000 —6,000,000 +6,000.000

Money in circulation 4544.000,000 —49.000.000 +36.000,000
'Member bank reserve balances 2,425.000,000 —16.000,000 +117.000.000
Unexpended capital funds, non-mem-

ber deposits. dm 405,000.000 +1,000,000 —14,000.000

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 brokers' loans the present week records a decrease of
$23,000,000, the total on Jan. 28 1931 standing at $1,734,-
000,000. The present week's decrease of $23,000,000 follows
decreases in no less than 17 out of the last 18 weeks, during
which time the total has been reduced $2,062,000 from
the $3,796,000 of loans outstanding on Oct. 1 1930. The
decline in brokers' loans since the record total of $6,804,-
000,000 was reached on Oct. 2 1929, amounts to $5,070,000,-
000, or 74.52%. Loans "for own account" dropped during

the week from $1,101,000,000 to $1,089,000,000, while
loans "for account of others" decreased from $326,000,000

to $317,000,000, and loans "for account of out-of-town
banks" from $330,000,000 to $328,000,000. The present

week's total of $1,734,000,000 is the lowest point these
figures have reached since Nov. 19 1924, when the amount
stood at $1,734,000,000.

CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL
RESERVE CITIES.

New York.

Jan. 28 1931. Jan. 21 1931. Jan. 29 1930.

Loans and investments—total 7 888,000,000 7,880,000,000 7,567,000,000

Loans—total 6,534,000,000 5,563.000,000 5,641.000,000

On securities 3,024,000,000 3,061.000,000 2,366,000,000
All other 2,510,000,000 2,502,000,000 2,775,000.000

Investments—total 2 352,000,000 2,317,000,000 1,927,000,000

U. S. Government securities 1,284,000,009 1.263,000,000 1,093.000,000
Other securities 1,068,000,000 1,054,000,000 834,000,000

Reserve with Federal Reserve Bank__ 865,000,000 859,000,000 729,000,000
Cash in vault 51,000,000 53,000,000 51,000,000

Net demand deposits 5,865,000,000 5,820,000,000 5,225,000,000
Time deposits 1 200,000,000 1,201,000,000 1,275,000,000
Government deposits 16,000,000 17,000,000 7,000,000

Due from banks 103,000,000 82,000,000 75,000,000
Due to banks 1,254,000,000 1,271,000,000 885,000,000

Borrowings from Federal Reserve Bank_  20,000,000

Loans on secur. to brokers & dealers
For own account 1,089,000,000 1,101,000,000 823.000,000
For account of out-of-town banks- _ 328,000,000 330,000,000 875,000,000
For account of others 317,000,000 326,000,000 1,648,000,000

Total 1 734,000,000 1,757,000,000 3,345,000,000

On demand 1 303,000,000 1,312,000,000 2,910,000,000
On time 431,000,000 445,000,000 435,000,000

Chicago.

Loans and investments—total 2,010,000,000 1,997,000,000 1,821,000,000

Loans—total 1,425,000,000 1,423,000,000 1,455,000,000

On securities 835,000,000 834.000,000 856.000,000
All other 580,000,000 589,000,000 599,000,000

Investments—total 586,000,000 574,000,000 366,000,000

U. S. Government securities 288,000,000 277,000,000 154,000,000
Other securities 298,000,000 297,000,000 212,000,000

Reserve with Federal Reserve Bank.. _ _ 181,000,000 184,000.000 176,000,000
Cash in vault 14,000,000 13,000,009 16,000,000

Net demand deposits 1,261,000,000 1,265,000,000 1,206,000,000
Time deposits 613,000,000 611,000,000 510,000,000
Government deposits 11,000,000 12,000,000 3,000,000

Due from banks 155.000,000 160,000,000 104,000,000
Due to banks 354,000,000 346,000,000 299,000,000

Borrowings from Federal Reserve Bank_ 1.000,000 1,000,000 2,000,000

• Revised.

Complete Return of the Member Banks of the Federal
Reserve System for the Preceding Week.

As explained above, the statements for the New York and
Chicago member banks are now given out on 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 Jan. 21:
The 'Federal Reserve Board's condition statement of weekly reporting

member banks in leading cities on Jan. 21 shows decreases for the week of
$63.000,000 in loans and investments, $173,000.000 in net demand deposits,
$14,000,000 In Government deposits and $10,000,000 in borrowings from
Federal Reserve banks, and an increase of $31,000,000 in time deposits.
Loans on securities declined $56,000,000 at reporting member banks in

the New York district, $21.000.000 in the Chicago district, $8,000,000 in
the San Francisco district, and $97.000,000 at all reporting banks. "All
other" loans increased 141,000,000 in the Now York district and $14,000,000
at all reporting banks, and declined $11,000,000 in the Chicago district
and $6,000,000 In the San Francisco district.

Holdings of U. S. Government securities increased $25,000,000 In the
New York district. $16,030,000 in the Chicago district and 339.000,000
at all reporting banks, and declined $7,000,000 in the Boston district.
Holdings of other securities declined $15,000,000 in the New York district
and $19,000.000 at all reporting banks.

Borrowings of weekly reporting member banks from Federal Reserve
banks aggregated $70.000,000 on Jan. 21, the principal change for the
week being a decline of $6,000.000 at the Federal Reserve Bank of New
York.
A summary of the principal assets and liabilities of weekly reporting

member banks, together with changes during the week and the year ending
Jan. 211931. follows:

Jan. 21 1931.
$

Increase 1+) or Decrease (—)
Since

Jan. 14 1931. Jan. 22 1930,

Loans and investments—total_ _22,603,000,000 —63,000,000 +347,000.000

Loans—total 15,839.000,000 —83,000,000 —868.000,000

On securities 7,425,000.000 —97.000,000 —308,000,000
All other 8,414,000,000 +14,000,000 —560.000,000
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Jan. 21 1931.
$

Increase (+) or Decrease (-)
Sin,ce

Jan. 14 1931. Jan. 22 1930.
$ $

Investments-total  6,764,000,000 +21,000,000 +1,215,000

U.S. Government securities  3,185,000,000 +39,000,000 +448,000,000
Other securities  3,579,000,000 -19,000,000 +767,000,000

Reserve with Federal Res've banka 1,846,000,000 -24,000,000 +116,000,000
Cash in vault  230,000,000 -25,000,000

Net demand deposits 13,689,000,000 -173,000,000 +554.000,000
Time deposits  7,090,000,000 +31,000,000 +175,000,000
Government deposits  101,000,000 -14,000,000 +65,000,000

Due from banks  1,681,000,000 -29.000,000 +603,000.000
Due to banks   3,619,000,000 -79,000,000 +883,000,000

Borrowings from Fed. Res. banks- 70,000,000 --10,000,000 --150,000,000

Gold and Silver Imported Into and Exported From the
United States, by Countries, in December.

The Bureau of Foreign and Domestic Commerce of the
Department of Commerce at Washington has made public
its monthly reports showing the imports and exports of gold
and silver into and from the United States during the month
of December 1930. The gold exports were only $36,300.
The imports were $32,778,284, of which $22,897,437 came
from Canada, $4,922,261 from Argentina, $1,671,199 from
Cuba, and $1,107,066 came from Colombia. Of the exports
of the metal, $24,300 went to Hong Kong and $12,000
went to Canada. Below is the report:
GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE

UNITED STATES, BY COUNTRIES.

Countries.

GOLD. SILVER.

Total. Refined Bullion.
'

Total (Ind. Coin).

Exports.
Dollars.

Imports,
DollarS.

Exports,
Ounces.

Imports,
Ounces.

Exports.
Dollars.

Imports,
Dollars,

Finland 2,520 1,499
France 9,580 880
Germany 51,060 17,169 9
Italy 1,000 3,850
Netherlands 3.078
Norway 4,623 1,799  
Spain 49,440 13,762
Sweden 127,725
Switzerland 4,580 90
United Kingdom_ 891,471   308,800  
Canada 12,000 22,897,437 45,668 205,693 114.357 303,833
Costa Rica 7,325
Guatemala 53,446
Honduras 23,325   198,377 70,397
Nicaragua 16,078 142  4,574
Mexico 395,424   2,890,817 50,512 1,439,459
Trinidad & Tobago  32,091
Cuba   1,671,199 290
Dominican Republic 14,500
Argentina   4,922,261 3,215 1,198 1,101
Bolivia   115,498
Chile 20,749   181,446
Colombia   1,107,066 68
Ecuador 223,561 5,117
Dutch Guiana 9,427
Peru 209.482   432,723
Venezuela 81,103 1,870
British IndLa   6,276,381   2,056,445  
China   2,287,302   765,018  
Java & Madura..  164,415 70,310  34,718
Hong Kong 24,300 273,640 479,164   156,941
Philippine Islands_ 446,070 4,429
Australia 2,480 3,052
New Zealand 25,269
Belgian Congo 1,191 23,124
Other Br. So. Africa  400 1.062
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Larger Stock of Gold in United States Than in Great
Britain, France, Germany and Spain Combined
Says Chancellor Snowden of Great Britain.

Associated Press accounts from London, Jan. 26, said:
Philip Snowden, Chancellor of the Exchequer, to-day told Parliament

that the United States had a larger stock of monetary gold than the com-
bined amounts held by France, the United Kingdom, Germany and Spain.
The figures for gold holdings as given by Mr. Snowden were:
United States, £945,700,000 ($4.600,830,500)•
France, £435,600,000 (52,119.194,000).
United Kingdom, .C144,543,000 (5703,201,695).
Germany, £108,500,000 ($525,752,500) •
Spain, £06.700.000 (5470.500,000).

United States Will Participate in International .Con-
ference for Unification of Laws on Bills of Exchange.
The United States will take part in the International Con-

ference for the Unification of Laws on Bills of Exchange,
Promissory Notes and Checks to be held in Geneva Feb. 23,
according to an announcement by the Department of State
Jan. 23, which is given as follows in the "United States
Daily" of Jan. 24:
The United States Government has designated Martin II. Kennedy,

United States Trade Commissioner at London, to parrticipate in an expert
and advisory capacity in the second session of the International Conference
for the Unification of Laws on Bills of Exchange, Promissory notes, and
Checks, to be held at Geneva on Feb. 23 1931. An officer of the American
Consulate at Geneva will be assigned to assist Mr. Kennedy.

M. Adachi of Japan Elected President of Permanent
Court of International Justice.

The following from The Hague, Jan. 17 is from the
York "Evening Post":

New

Mineichiro Adachi, former Japanese Ambassadorit. France, has been
elected President of the Permanent Court of International Justice, replacing
Dionisio Anzilotti, Italian. r.e{
The court is now composed of 15 judges instead of 11, among the new

members being Prank B. Kellogg, former_Secretary of State of the United
States. ••••- iera

Cancellation of War Debts Needs Close,Consideration,
. According to Garrard Winston-Problem Involves
Economic and Sentimental Factors of Great Im-
portance.

The following letter is reproduced from the New York
"Times" of Jan. 25:
To the Editor of The New York "Times:"
In times of world-wide depression it Is not surprising that there should

be a desire to find some panacea to put the world right again. This wish
is undoubtedly behind the revival of the agitation for a cancellation of the
the war debts. The view is presented that it is for the best interests of
the United States that such cancell aim) take place. In order to determine
whether such a policy is sound the American public should have before it
the facts.
The treasury estimates for the fiscal year ending June 30 1931, show a

deficit of $180,000,000. Included in "ordinary receipts" is 5184,000.000 of
Interest on war debts. If this item is not paid the deficit would be more
than double.
In the estimates for the fiscal year ending June 30 1932, there is shown a

a surplus of $30.000,000, after including "ordinary receipts" of 5184,000,000
from interest on the war debts. It is at least a fair guess that the continua-
tion of the depression in the United States will require a revision of the 1932
estimate downward when it Is reconsidered in the coming November.

It is perfectly clear, therefore, that without the payments of interest on
the war debts the Government will have to find equivalent revenue else-
where from increased taxation.
In the fiscal year, 1931, repayments of principal of the war debts are

shown as a reduction of our national debt to the extent of $43,000.000. and in
the fiscal year 1932, to the extent of 5.57,000.000. While the receipt of
principal repayment of the w9r debts does not affect the Government's book
figures of deficit or surplus, it is likewise clear that if these payments are
not used to retire the Government debt its retirement will have to be made
out of other revenue, which again means additional taxation. Either our
debtors pay or the American taxpayer does. There is no other choice.
The popular impression is that the war debt payments constitute one of

the largest items of international monetary transactions and are, there-
fore, the critical factor in international prosperity. They are, however,
relatively small.

Using the "Balance of International Payments of the United States in
1929," which is the last report of the Department of Commerce, the war
debt receipts, principal and interest, were $212,000,000.as compared to net
Immigrants' remittances of 5223,000,000 and net tourists' expenditure
abroad of $659,000,000. During 1929 American Investments abroad paid
their owners $876,000,000, while we paid to foreign investors $270,000,000.
or $600.000,000 on balances in our favor. The Balance of International
Payments shows a total of something over $10.000,000,000 on each side of
the ledger. War debt payments are smaller than many other items, and,
in fact, amount to only about 2% of this total. Surely, they cannot be
considered a controlling Item.

Would Benefit Germany.

Under the doctrine laid down in the Balfour note England has taken
the position that it desires from Germany and its war debtors only suffi-
cient to pay its debt to us. It is now receiving in each year more than the
annuity due the United States. A cancellation of the entire British debt.
If the principle of the Balfour note is followed, would not relieve the British
taxpayer of a penny of his present tax burden. No one doubts now France's
ability to keep up its debt payments even though all German reparations
were canceled. Italy, like England, is receiving enough to pay what it
owes to other nations on account of the war. A cancellation of the American
war debts is not now required by any debtor, but it is urged the benefit would
accrue to Germany. which requires relief or it will flood the world with cheap
goods. Relieving Germany of its obligation to collect taxes to pay repara-
tions might make German competition still harder to meet. It certainly
would not benefit American business to assume Germany's burden.
The cancellation arguments may be divided into the business and the

sentimental. I do not urge any view. I shall simply state the questions.
The question for the American people to determine is whether the benefits
they will receive from cancellation are worth the price that they are asked
to pay. On the business side the question is: Would the United States
benefit by increasing the 'annual purchasing power of Europe by some
5230,000,000 at the price of raising a similar sum each year from the Ameri-
can taxpayer-about a 20% increase in the personal income tax?
On the sentimental side the question is: Would the improvement In the

feeling of Europe for the United States be worth the transfer from Europe
to the United States of a debt burden aggregating over 511,000,000,000?

It seems to me the business question answers itself. The sentimental
question is more difficult. Perhaps foreign good-will is worth such a
price. Perhaps we might find our foreign friends looking upon cancella-
tion as, after the war, they did upon our entry into that struggle. Once
the war was over the United States was not so much thanked for going
in as blamed for going in late. So with the war debts-we might not be
so much praised for cancellation as criticized for being so slow about it.

GARRARD WINSTON.

People's Lobby Urges Tax on Rich to Meet Reduction in
War Debts-Writes to Dr. Butler, of Columbia
University, that Incomes Over $100,000 Should Bear
the Burden-Cancellation Must Depend Also on
Slashing of German Reparations, it is Asserted.

Declaring that most thoughtful Americans favored can-
celing or reducing of war-time debts of foreign nations to the
United States if German reparations also were canceled, the
Peopre's Lobby, in a letter to Dr. Nicholas Murray Butler
of Columbia University, asserted, however, that this would
not be done until taxes on large incomes were greatly in-
creased in this country. A dispatch from Washington,
Jan. 25, to the New York "Times," reported this and added:
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The letter of the lobby, of which Professor John Dewey is President,
was made public here to-day in reply to an address made by Dr. Butler on
Friday before the League of Nations Association at Chicago, in which he
advocated cancellation:
The letter read:
"With the general purpose of your recent speech in favor of canceling

at least part of the Government debts the nations with which we were
associated in the World War owe our Government, most thoughtful Ameri-
cans are, we believe, in agreement, provided these nations cancel their
claims for German reparations and stop getting ready for another war.
"As a practical matter, however, we shall not cancel these debts until

there is a heavy and progressive increase in surtaxes upon income over
$50.000 and particularly over $1,000,000.
Under our present tax systems, Federal. State and local, the major

part of all Government revenue is paid by the masses, whose income is
not sufficient to enable them to maintain a decent healthful standard
of living, as the present depression shows, nor to consume a reasonable

proportion of the goods they produce, when they have the opportunity
to work. The poorest pay infinitely heavier taxes than the favored 500
odd with incomes over $1,000,000.
"The unemployed and partly employed—at least one-fifth of the po-

tential wage earners of the nation— continue to pay taxes until they are

forced to poorhouses. missions and bread lines.
"Can you think of a single person in public life who would suggest in-

creasing taxes on such unemployed, of whom there will be at least 3,000,000
for probably a year or two to come?
"The only alternative for the Federal Government is to increase sur-

taxes on large incomes and from 75% to 98% of such incomes is derived

from ownership or control of property.
"In 1928 the aggregate net income of the 511 persons having incomes

over $1,000,000 was $1,108,863,041, and they paid in Federal income and

surtaxes only $185,140,211, or about one-sixth of their unearned income.

"That same year the aggregate net income of the 15,977 persons who had

incomes over $100.000 was $4,451,207,685 and their total income was

$4,997,683,014—nearly one-eighteenth of the national income.

"They paid in Federal income and surtaxes only $714,183,379. or less

than one-sixth of their income from property.
"The foreign investments of American citizens now amount to about

$14,000,000,000 and are increasing. As recently shown by the Department
of Commerce, our leading manufacturers, while getting high protective
tarifra to keep labor employed at high wages here, have been busily export-
ing jobs by starting branch factories or moving their plans abroad.
"Will you co-operate to secure an increased Federal surtax equal to the

British on incomes over $100,000, so as to make practical such cancella-
tion of foreign Governments to the United States, as you so eloquently

advocate?"

War-Debt Cuts Opposed—Administration Supplies

Data to Congress Members.

Associated Press advices as follows from Washington,

Jan. 22, are taken from the New York "Times:"

Several prominent administration supporters in Congress have been

furnished this week with semi-official data prepared by the executive

branch of the Government opposing cancellation of war debts.

The information was sent to them after they had taken up the subject

as a result of the declaration of Albert IL Wiggin, head of the Chase Na-

tional Bank of New York City, favoring cancellation.

The data have been so shaped as to leave a strong impression that the

administration has not changed its attitude and intends to collect the

amounts due it under existing international agreements.

These agreements call for payments to the United States this year of

$241.000.000 from America's allies in the World War. The memorandum

estimates England's portion of this total to be 4.2% of her total annual

expenditure, France's share at 1 to 2% and Italy's at about one-half of 1%.

Sir Robert Horne Denies Debt to United States Is

Burden to Great Britain—Says Receipts from

Continent Balance Her Payments to Us.

The British people have no reason to feel resentful at

the United States or at former Premier Stanley Baldwin

for the debt settlement of 1923, in the opinion of Sir Robert

Horne, former Chancellor of the Exchequer. So reports a

cablegram from London, Jan. 24, to the New York "Times,"

which continues:
It is "entirely erroneous," Sir Robert declares in a newspaper state-

ment to-night, to say that the American 
debt imposes a cash burden of

any kind on Great Britain to-day. He also warns that, despite a growing

sentiment for cancellation, it is futile for the 
British to expect that the

United States will soon grant any concesions to 
her European debtors.

"It has been represented," writes Sir 
Robert in the "Sunday Times,"

"that Mr. Baldwin, through his unskillf
ul negotiations, saddled this country

with a burden of payment under which 
we are groaning and struggling,

and which is an important cause of 
the industrial depression from which

we are suffering.
"You would suppose that—and I 

find a large number of ordinarily

well-informed people believe it—we make this heavy payment year by

year to America without receiving 
compensation from any other quarter.

Sees Balance of Payments.

"There could be no more gross misrepresentat
ion. The truth is that

what we pay to America in fulfillment of the 
settlement which resulted

from Mr. Baldwin's visit, is compensated to us by w
hat we are receiving

from our debtors on the continent of Europe.

"lit is true that general conditions for us 
would have been better had

a complete cancellation of debts been made by A
rnerica in accordance with

the main suggestion of Lord Balfour's note for all-round cancellation.

Apart from this consideration, it is obvious that so fa
r as cash balances

are concerned we are in exactly the same position as 
if the debts with

America were wiped out."
Sir Robert insists that Mr. Baldwin could not have obta

ined better than

414% interest in 1923. especially because American ta
xpayers were then

paying 5% on money they had borrowed in Liberty Loans and
 "did not

see why the British should get off for less."
Then, as now, Sir Robert asserts, there was a large, influential body of

American opinion in fawr (4 cancellation, but it was able to make no

impression.

"Let no one imagine," he concludes, "that the debt-funding commis-
sion in 1922 was in any way more amiable or generous than is the
American Executive to-day."

Gold Report Draft Adopted by League of Nations
Gold Delegation Modified Slightly—Main Provis-

• ions Remain Unchanged—Plea for Use of Bank
for International Settlements Eliminated—Recom-

mendations Broadened to Include Suggestions on

Operation of Central Banks.
The New York "Times," in a message from its Geneva

correspondent, Jan. 24, said:
The interim report on gold distribution adopted by the League of Nations

gold delegation was submitted to the Council and published officially to-day.

It reveals that the main lines of the delegation's draft report, which was

summarized extensively in two previous dispatches to the New York "Times,"

remain unchanged. Careful comparison of the texts of the final and the

draft reports shows that the only important changes made were the

following:
1. The last sentence of the draft report, saying that "the Bank for Inter-

national Settlements appears to be an instrument ready at hand and well

suited to elaborate and implement the policy outlined above," was sup-

pressed in the final text. The rest of the last paragraph quoted In a

previous dispatch remains unchanged. In other words, the delegation main-

tains a strong recommendation for greater co-operation among the central

banks but no longer openly suggests the Basle Bank as a medium.

2. The draft report's recommendation that the central banks be em-

powered to engage in future exchange operations has been eliminated, and,

instead of the draft's strong recommendation that they also be empowered

to engage in open market operations, the delegation merely urges this as

worthy of careful study.
3. The only new suggestions which the final report inserts are that it is

desirable that the central banks require commercial banks to keep a

defined cash reserve with the central banks and extend the use of cam-

mercial bills, that adequate provision be made for the repayment of State

debts to the central banks and to assure the co-ordination of policy of

large public and eerni-public financial institutions with that of the central

banks, and the report stresses the principle of concentrating with the

central banks the liquid funds both of States and State enterprises and of

semi-public financial institutions.
All the other recommendations previously reported are maintained,

although the one favoring a reduction in the legal gold reserve require-

ments is slightly softened and it is explained this reduction is safe only

if simultaneously adopted internationally.
Numerous drafting changes have been made, but aside from the excep-

tions noted they merely make the tone of the final report less arbitrary,

leaving the substance the same as already reported. The softening process,

indeed, has not affected some of the strongest passages of the draft. Thus

the paragraph quoted in a previous dispatch stressing the strain on the

gold standard system resulting from tariffs and the efforts to maintain a

too high level of wages and ending, "Adherence to an international mone-

tary Standard at once implies and necessitates adherence to an international

economic system," remains untouched.

Previous items regarding the report appeared in our issues

of Jan. 17, page 414 and Jan. 24, page 579.

Drastic Curb Urged to Stop Gold Drain—Anglo-French

Bankers Worried by Continued Flow of Metal

from London to Paris.

Under date of Jan. 27, the Paris correspondent of the

New York "Times" said:
The continued withdrawal of gold from London to Paris, desp

ite the

so-called remedial measure recently instituted by the Bank of France, ha
s

forced Anglo-French banking quarters to consider more drastic methods.

It is believed here the flow of precious metal across the Channel will

be larger this week than it was last week, when the daily aggregate ex-

ceeded $1,000,000. From London comes the report that an approaching

climax is indicated by the decided feeling of tension now apparent in high

financial circles of the city of London.
International banking experts are of the opinion that the extreme

delicacy of the problem, involving as it does matters of policy of consid-

erable importance to the nations concerned, will influence the Bank /or

International Settlements carefully to avoid any attempt at a solation.

The best that can be expected from the Basle institution's efforts, it is

observed in Paris, is an intelligent though strictly aoademic inquiry and

eventual report, while the situation really calls urgently for a definite

agreement among the great gold standard powers.
The Bank of France now has approximately $2,145.000,000 in its gold

reserve, of which about $450,000,000 was added during the previous year.

Most of the latter came from London and resulted in weakening the

reserves of the Bank of England. One aspect of the question, which some

international experts regard as unfortunate from the British point of
view, is the fact that France maintains huge reserves of capital in London.

The figure new stands at £170,000,000. Of thie £100,000,000 belongs
to the Bank of France and the rest to private French banks.

Since the return of the gold standard in 1926 France has been conduct-
ing all international exchange operations in Sterling and has no adequate
means in Paris for using short-term money. When the need arises, such
as in the recent financial troubles, French banks dispose of large quantities
of their sterling holdings, thus provoking an accentuation of gold exports
to France. Thie situation is said to account for much of the recent
Influx and only a change in the French monetary policy and a flow of
long-term credits may be expected to improve the situation.

Francis W. Hirst Blames Drop in Consols on Gold

Drain—Head of Royal Dutch Line Finds Eventual
Gains in Lower Production Costs.

The following, from London, Jan. 27 (copyright), is from

the New York "Herald Tribune" of Jan. 28:
The Stock Exchange is maintaining last week's improvements fairly well.

Gold mining shares are still the firmest and most active market. The
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continued drain of gold to France has disappointed exceptations, and the
Bank of England has taken steps to tighten money and raise the market
rate of discount, which this afternoon was nearing 21/2%. This move-
ment has naturally affected gilt-edged securities and the consol market
Is perceptibly weaker.

Finds Production Costa Lower.

The release of Ghandi and the general uncertainty about the future
explain the moderate declines in Indian Government stocks.
The comprehensive address of Mr. Heldring, Managing Chairman of

Royal Dutch Mail Line, before the Amsterdam Chamber of Commerce,
discerns many unfavorable factors in the trade situation, but finds consola-
tion in the general and permanent reduction in costs of production, which
finally must better the condition of working classes throughout the
world. Mr. Heldring condemns artificial attempts by pools or govern-
ments to bolster up prices and illustrates their failure from the sugar,
rubber, coffee and other eommodiites. According to him, Holland, after
years of peaceful prosperity, is now sharing fully in the world crisis,
largely owing to the heavy decline in the value of staple crops and products
of the Dutch East Indies, which now contain 60,000,000 inhabitants.
Mr. Heldring emphasizes the strained economic situation in Italy. Con-

firmation reaches me from Rome from a correspondent who has observed
the results of the attempt to force down retail prices by 10%. Some shops
have closed voluntarily, others have been shut by official order for infring-
ing price regulations, and others are substituting inferior goods.

There is an extraordinary shortage of small change. Shops and the
pensions are only half full. Everyone is bewailing the high cost of living
and the ever-increasing burden of taxes.

Japanese Business Improves.

Financial reviews in Japanese newspapers show that the index number
has fallen in 18 months from 174 to 129, and that Japanese trade was
especially hard hit by the slump in raw silk and cotton yarn. Average
share prices on the Japanese stock exchanges were 196 in November 1928;
89 in November 1929, and 65 in November 1930. Since then business
has improved.

I have just returned from the most crowded and enthusiastic public
meeting I have ever witnessed in the city. It was organized by "Friends
of Economy" to impress on the nation and Parliament the urgent need
for a reduction of expenditure and taxation. The senior City Member
Grenfall took the chair, and the crowded audience testified to the unaniility
of city sentiment.

This meeting and others to follow in provincial matters will materially
assist the Chancellor of the Exchequer in his difficult task of balancing
the budget by pruning departmental estimates. The recent rapid drop in
wholesale and retail prices provides a strong argument for a general reduc-
tion in salaries and wages of civil and municipal servants. A rigorous
overhauling of the unemployment dole was strongly urged by speakers.

Chinese Official Reveals Details of Proposed Silver
Loan by U. S.—Declares it Would Not Affect Rate
of Silver Exchange--Shanghai American Chamber
of Commerce Protests Against Loan.

From its Shanghai correspondent Jan. 22, the New York
"Herald Tribune" reports the following (copyright):
Hu Han-min, Chairman of the legislative Yuan, issued to-day a lengthy

statement on the much discussed United States silver loan to China, stating
that negotiations were proceeding through Judge Paul Linebarger, Senator
Key Pittman and the Chairman of the International Silver Commission.
Hu Han-min outlined the terms of the proposed loan as follows:
The loan to be from the United States Government to the Chinese Gov-

ernment for the purpose of carrying out constructive projects in China as
well as for the development of Sine-American commerce.
The loan to total 1,000,000.000 ounces of silver, this to be delivered in

five equal installments, the first of which is to be prior to July 1931.
The loan to be repayable in 50 years end to bear interest at 2% annually:

the entire loan to be redeemable either in silver or in gold.
The loan to be unsecured except by a special Chinese Government bond

Issue.
A joint commission of representatives of the Chinese and American

governments to supervise the loan and a special bank designated for the
management of the loan.
Hu Han-min expressed the opinion that a loan to China on these terms

would be extremely favorable to this country, adding that the transaction
can be completed without its having any effect on the rate of exchange for
silver since the metal will be applied to work to be undertaken in the Interior
of China and without upsetting the silver exchange markets which are
situated in the port cities.
In view of the opposition to the proposed loan recently voiced by T. V.

Soong, Finance Minister of the Nanking government, the advocacy of the
loan by Hu Han-min indicates a split in government official circles regarding
Chinese financial policy.

With regard to a protest against the loan we quote the
following Associated Press advices from Shanghai Jan. 17,
published in the New York "Evening Post:"

Alleged efforts of silver interests in the United States to arrange a silver
loan to China despite the Nationalist Government's unfavorable attitude
toward the project prompted the Shanghai American Chamber of Com-
merce to protest to the American Chamber of Commerce to-day.
The Shanghai Chamber, representing a majority of American business en-

terprises in China, cabled a resolution to the Washington body saying that
such a loan would drive silver prices to still lower levels.
The resolution asked the American Chamber to call to the attention of

the Federal Government the serious economic situation threatening Ameri-
can business in China and requested that President Hoover take interna-
tional steps toward a remedy.
The Shanghai organization suggested that immediate relief could be ob-

tained if the American Government would foster an international agree-
ment stipulating no further sales of silver be made for any government and
if leading nations would purchase silver in the world markets for coinage pur-
poses to the limits of their respective laws.

Under date of Jan. 20 Associated Press advices from Wash-
ngton said:
State Department officials said to-day they had no knowledge of negotia-

tions for an American silver loan to China.

"The Dep trtmeat knows nothing which would substantiate such a
report," they said.

References to the question of a silver loan to China ap-
peared in our issues of Oct. 25, page 2619, and Nov. 8, page
2975.

Gold Union Sought to Stabilize Prices—C. E. Neil of

Royal Bank of Canada Suggests Co-operative

Policy for Countries on Gold Basis.

In his address to shareholders of the Royal Bank of Can-
ada at the annual general meeting held at Montreal on
Jan. 8, C. E. Neil, Vice-President and Managing Director,
placed a large portion of the responsibility for the present
economic depression with the United States. An account
from Montreal to the New York "Journal of Commerce"
quotes him as follows:
"If the central banks of all countries on a gold basis should deliberately

adopt a common policy they could within a certain time raise or •lower

the price level almost at will," Mr. Neil said. "Without a common policy

movements of gold would in due course arrest action of one country not in

harmony with the policies of others, although the United States, with a

huge stock of gold, could probably afford to lose a quantity which no

country or group of countries would be willing to receive. On the other

hand, she has during the period of 1921-1925 received gold on an unprece-

dented scale without allowing such receipts to create inflation.

"It is because the United States is in such a commanding position of

wealth, with 40% of the world's gold supply, that the main responsibility
for the world price level rests with that country.
"Having allowed deflation to proceed to the extent which it has, it seems

likely that it will be a prolonged process to restore financial equilibrium
which involves:
"1. Reducing costs of production in the proportion that the price level

has fallen, or
"2. Bringing back average prices to the relatively *table level of

1922-1928;
"3. A combination of these two policies. Increased efficiency in

industry, particularly at a time when production is far below normal,
cannot provide the readjustments •in costs which are necessary to restore
normal profits, without which depression must continue. A general reduc-
tion in wages will be resisted, and it would therefore seem that the easiest
way out is a restoration of the previous stabilized price level.

Free Flow of Money.

"To accomplish this money must again flow freely through the financial
arterics of the world. Business depression and resultant falling government
revenues, and social and political unrest, have created conditions in a large
proportion of the countries of the world which have seriously affected
their credit. The average price of the bonds of all South American coun-
tries has fallen to panic levels, and it is obvious further borrowings cannot
be arranged until the price of these securities has been restored to some-
thing approaching parity. The same condition is true of the securities
of a number of European countries, notably Germany. It is, however,
precisely in these countries where capital could find its most profitable
employment and. ;f intelligently placed, would undoubtedly be safe."

Sir Herbert Holt, President of the bank, dealt with the causes of the
International depression also and reviewed the agricultural and newsprint
situations of the mod ry. The meeting with the sixty-second annual of the
Royal Bank.

Sterling Silver Collar Buttons at Five Cents Each.
The following is from the New York "Journal of Com-

merce" of Jan. 16.
Declines in commodity prices during the past many months have caused a

great upset in the general public's mind as to relative values. Commodi-
ties which were in the previous class have almost sunk to the baser classifica-
tions. This is particularly true of silver. In the past it was the acme of
desire of the young bride to accumulate a table set of sterling silver. It
was the proudest moment of the athlete's life to receive a silver cup. Silver
wedding anniversaries were attended by relatives from as far away as
Oshkosh and Walla Walla.
But silver, the idol of mankind, has displayed "clay feet." Day after day

new low prices in the history of the silver industry have been reached.
Perhaps the rudest shock of all is secured by the G. P. (general public)
when it enters the five-and-ten-cent store and sees on display collar but-
tons, stamped "sterling silver," and selling at Sc. each.

Orient Trade Invasion Feared as Silver Dips.
The following (Associated Press) from San Francisco,

Jan. 20, is from the New York "Evening Post:"
Unless something is done to stabilize silver, this country may be faced

with an Oriental industrial invasion, Issac Ezra, representative of the Inter-
national Silver Commission, said to-day on his return from a month's study
of the situation in the Far East.
"The collapse of silver," he said, "has been produced by a variety of

causes, all of which should have been foreseen and most of which are under
Government control. The causes are demonetization of silver and debase-
ment of silver currency."
Approximately 5,000 ounces of jewelry gold were being sold daily in

Shanghai, he said.

U. S. is Urged to Create Mexican Silver Market—Rafael
Mancera, Under Secretary of Treasury of Mexico,
Holds Step Would Promote Trade Between Nations.

The creation by American business men of a market for
Mexican silver would do more to facilitate trade with Mexico
and to build larger Mexican and Latin-American markets for
goods manufactured in the United States than any other
action this country could take at this time, Rafael Mancera,

, Under Secretary of the Treasury of Mexico, declared on
I Jan. 14 at a luncheon of the Mexican Chamber of Commerce
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of the United States at the Astor. This is learned from the
New York "Herald Tribune," which further reported his
remarks as follows:

"Silver in Mexico represents more than half the buying power of the
republic," said Mr. Mancer, who was introduced as the guest of honor by
Charles B. Williams, President of the Chamber.
"I cannot too strongly urge that American business men sell their goods

against silver in their export trade with Mexico. Manufacturers in your
country should be interested in such a program because gold in Mexico
represents only about 5% of her international debts, and if American busi-
ness men will aid in revaluating silver greater Mexican markets will be
opened for their products."

J. F. Darling, British Banker, Lays World Slump to
Silver Price Drop—Says Half of Us Can't Buy
What Others Have to Sell—Offers Stabilizing Plan
--Asks Empire to Act—Says Effort to Put India on
Gold Basis Is Big Factor in Present Crisis—Pur-
chasing Power in India and Other Silver Consuming
Countries Destroyed.

J. F. Darling, a director of the Midland Bank of London,
on Jan. 27 talked about "The Rehabilitation of Silver" at
the luncheon of the Royal Empire Society. According to
a London message to the New York "Times," he attributed
the world's financial and economic crisis very largely to
the fact that one-half of the world is unable to buy what
the other half has to sell. And this is so, according to Mr.
Darling, because "a large part of their money, which for
many centuries has been silver, has been filched from them."
The account in the "Times" message continued:
He also asserted that the unprecedented discrepancy between the relative

values of silver and gold is not due to natural causes, but is entirely the
result of legislation, and that "What legislatures have taken away, legis-
latures can restore." He continued:
"The cause of the difficulty? The remedy? Obvious.
"It is to restore the equilibrium through raising the poise of grotesquely

undervalued silver by. in effect, backing it with gold.

Says Gold Is Overvalued.
"Gold has been accorded a value more than sixty times that of silver

to-day, despite the fact that the relative production of the two metals
has been what is now is for the last four or five centures. Over that long
period only fourteen ounces of silver have been produced for each ounce
of gold. That proportion has showed no change for the last five years,
but in the same length of time the price of silver has fallen from 64 to 28
cents an ounce.
"This has been tragic in its effect on the purchasing power of a billion

people in the world, which in return reacts against another billion."
After reviewing the history of the situation in various countries for the

last hundred years, Mr. Darling cited as the chief factor in the present
troubles "the Indian Government's attempt to pass from a gold exchange
standard to a purely gold standard, and to attain that objective by selling
large quantities of silver in order to acquire gold."
"Already," he said, "India is supposed to have sold 100.000,000 ounces

of silver in pursuance with this program. But she must go to sell 300,000,-
000 more ounces to carry out in full the plan recommended by the Hilton-
Young commission in 1926."
Even now the results have been to demoralize China, which was the only

big market for all this silver, and the whole thing has been illogical, in the
opinion of Mr. Darling, especially as the Hilton-Yeung commission was
able to foresee and to forecast the effect on China.

Silver Ornaments in India.

"In order to appreciate this position more fully," continued Mr. Darling,
"I would ask you to remember that the women of India are allowed to
hold property only in the form of personal adornments—bangles, anklets,
bracelets, rings, nose ornaments and so on. Their ornaments, inherited
and purchased, which in the aggregate cost many hundreds of millions of
pounds, are worth to-day only about half of what they were five years ago.
"Apart from the actual grievous loss, think of the moral effect on the

people of India and of the damage to the prestige of the British raj.
"In England we have recently celebrated the issue of our one thousand

millionth national saving certificate. One of these certificates, purchased
five years ago for 16 shillings, is now worth one pound. Consider what the
effect would be on our people if they could only get eight shillings apiece
now for these certificates.
"The British Government in India has struck down the wealth of India

and destroyed the purchasing power of its subjects. It has equally and in

the same manner destroyed the purchasing power of China, South America,
Mexico—of every silver-using country in the world. This has disastrously

reduced the export trade of the United States of America and of all other

exporting countries.
"Five years ago China's dollar was worth 50 cents. Now it is barely worth

25. Thus the ability of China to buy our wares has enormously decreased.

Furthermore, China is becoming a producing competitor in the world's

markets. Chinese cotton mill workers can be hired for $5 a month. How

can Lancashire compete with that wage?

Sees Peril to Living Standards.

"My correspondent in China warns me that that country, with 400,000.-

000 laborers whose standard of existence 
is measured by bowls of rice,

will bring ruin to the working classes of both America and Europe. The

debased standards of Asiatic existence, largely due to the depreciation of

silver, will most certainly drive out of existence those higher standards

upon which American and European life are based.

"The most effective way to prevent this is to restore 
silver to its rightful.

time-honored position as co-equal with gold at a given ratio in the money

world.
"First of all, to achieve this, we of the West must change 

our viewpoint.

We must cease regarding silver merely as a commodity 
and take active

and immediate steps to restore it to where it belongs.

"This can be done by the nations of the world aggreeing to issue 
their

currency notes against both silver and gold at a given ratio."

Concerning the part which the British Empire might play in 
such a

reform, Mr. Darling said that that remedy lay in her own hands if she had

the courage to apply it.
"By pooling or rationalizing the Empire's gold," he continued,, gold

below ground as well as above, j3,nd reserving the all-important right to

raise its price, should the need arise, the British Empire is in a position
to straighten out this great money tangle in which the world finds itself.
"It could, at the same time, rehabilitate the value of silver and do

much to prevent the undue accumulation of gold in any one country. No
manipulation would be required. Both results could be brought about by
simple automatic action.

Would Get Gold dt Source.

"It is at the gold source, before the stream flows out and gets dammed
up in one country or another, that the British Empire can increase enor-
mously the efficiency of its gold supply. It would be used in the first
instance to rehabilitate and guarantee silver, and only after accomplishing
that great work would gold be allowed to flow out into the world.
"The Empire, while it would be a buyer of both gold and silver at a

minimum price, would retain sufficient gold to cover its holding of silver
and, if necessary, would raise the price of gold to do so. This would be an
infinitely more effective way of using our gold than letting it slip through
our fingers to be hoarded in the central banks of America and France.
You would stimulate, directly and indirectly, the purchasing power of the
whole world.
"The mechanism by which this could be brought about would be a

super-bank of the Empire, which would take over by purchase the existing
stocks of golf and silver held by the government and the banks that issue
currency In the Empire. These stocks would be paid for in 'rex,' a new
money to unify the Empire, which, however, would be only the purely
bookkeeping monetary unit of the super-bank, involving no need of change
in the actual currencies.
"Gold would be purchased at a minimum price of one 'rex' for 113 grains

of fine gold. Silver would be purchased at say, one 'rex' for 2,260 grains of
fine silver. Therefore the value to be imparted to silver would be 1-20th
that of gold, which would still be well within the production ratio of 14 to 1."

Explains 20-to-1 Ratio.

Mr. Darling explained that the value ratio of 2040-1 had been suggested
because it approximated the exchange value of the Indian rupee, now worth
is. 6d., or about 37 cents in American money. As the result of such a
system, Mr. Darling predicted, the Indian mints could be reopened for

free coinage of silver and that country could regain the honest rupee of a

face value equaling its intrinsic value, which at the present time is only
about one dime. The same effect would follow in China and in all other

silver-using countries, he asserted, and their purchasing power would be
restored.
To set such a plan in motion, Mr. Darling calculated, would require

230,000.000 "rex" to purchase the initial stock of gold in the Empire.
The purchase of the initial stock of silver held against Indian currency
notes would take 87,000.000 "rex." Thus, in lieu of gold and silver, the
issuers of currency would hold among them in the Empire's super-bank
balances aggregating 337,000,000 "rex," which would become the initial
basis for the currencies of the Empire.
The value of the "rex" would be uniform, whether created by gold or

by silver, and the balances would be transferable to any part of the Empire.
Gold and silver could also be purchased from the super-bank to effect
settlements outside the Empire or for any other purpose, payments being
made in "rex."
In addition to 250.000,000 "rex" in gold at the outset, Mr. Darling esti-

mates, there would be an additional annual supply of 60.000,000 "rex"
from the mines at the present rate of production of new gold.
Mr. Darling said he had discussed his plan with an eminent American

banker, who said it was revolutionary and that if the British Empire raised
the price of gold it would go off the gold standard and the "rex" would
be at a discount with the dollar.

"Rex" a Symbolic Unit.

Mr. Darling's reply to that was that the "rex" would be symbolic of
Empire unity In turrency matters and would therefore have a great psycho-
logical value because of the fact that the Empire occupies a great part of
the globe, considered not only geographically but with reference to popu-

lation and economic resources and potentialities. If the British Empire
did raise the price of gold its price for silver would remain unchanged.

which would mean that exchange between silver-using countries and the

Empire would be unaltered, he insisted.
Other countries, he thought, would come within the orbit of the "rex,"

and it would not be a paying proposition for America and France to have

their dollars and francs at a premium over the "rex" because it would inter-

fere with American and French exports not only to the various parts of
the British Empire but to other countries as well.

Referring again to his American banker friend, Mr. Darling said he had
asked him why Great Britain and the United States should not co-operate
immediately to restore the value of silver, which would be of the utmost
benefit to both of them.
The American replied, according to Mr. Darling, "The gold mentality."
Mr. Darling closed his speech with a warning that the world must get

rid of the "gold mentality."
"We are fools to put up with it," he added. "Common justice, common

humanity and common sense urgently demand that the British Empire
take the lead in restoring the equilibrium of gold and silver, on which the
economic structure of the world rests."

Silver Market in India Found to Be Steadier According
to Report to United States Department of Com-
merce.

The following is from the "United States Daily" of Jan. 26:
The silver market of India is steadier with the volume substantially im-

proved as a result of the possibility of increased duty, according to reports
from Bombay made public Jan. 25 by the Department of Commerce.
Indian silver imports in the 12 days ended Jan. 21 were 3,518 ounces,
whereas, in the week ended Jan. 9, imports were 153 ounces, according to
the statement, which follows in full text:

Silver imports into India during the 12 days ended Jan. 21 totaled 3,518
ounces, 2,248 ounces of which came from London, 1,200 ounces from New
York, and 70 ounces from Durban, says a despatch to the Department from
ts Bombay office. During the seven days ended Jan. 9, imports totaled
153 ounces.

Silver stocks on Jan. 21 were estimated at 1,200 bars, as compared with
1,100 bars on Jan. 9. The total offtake for the seven days ended Jan. 21
was 3,210, as compared with 770 bars for the seven days ended Jan. 9.
Currency in reserve on Jan. 15 totaled 1,149,200.000 rupees, as compared

with 1,146,000,000 rupees on Dec. 31. Bullion in reserve on Jan. 15 totaled
53,000,000 rupees, as compared with 53,000,000 rupees on Dec. 31.
The market is steadier with volume substantially improved on account

of the possibility of duty increase.
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Reginald Mc Kenna of Midland Bank of London Ascribes
World Economic Troubles to Ma'distribution of
Gold, Failure of Public to Recover from Stock
Market Collapse in United States and Effects of
Deflation in Great Britain—Finds Thrift on Part

of American People Retarding Recovery.

Addressing the annual meeting of the shareholders of the

Midland Bank of London, on Jan. 21, Reginald McKenna,

Chairman of the bank, and formerly Chancellor of the

Exchequer, declared that "in a very real sense the [busi-

ness] Crisis is one of underconsumption, having its roots in

a continuous downward movement of the price level." He

further observed that "until sufficient confidence has re-

turned to stimulate buying, stocks of goods are not likely

to dwindle, nor production to increase. And a marked

revival of confidence is unlikely until prices show a

tendency to harden. We shall see an end to the growth

of unemployment and business losses when the recent trend

of prices is arrested and reversed." He went on to say,

In part:
Summarizing the situation in all its aspects, I would ascribe the economic

troubles of the world to three main causes, all of which, unfortunately,

are in operation at the same time.
First, we are suffering from maldistribution of gold due to the relative

inability or unwillingness of creditor countries to lend to debtor countries.
Secondly, the public has not yet recovered from the reaction from the

American stock market collapse.
And thirdly, we are still feeling the effects of the long period of

deflation in this country. In this situation it may be asked: From what
direction can recovery be expected? Low money rates, which provide an
inducement to the long-term investment of accumulated bank deposits, will
naturally help to stimulate industrial activity. The United States and
France would seem to be realizing more clearly the necessity of lending
abroad on a large and continuous scale if international equilibrium is to
be restored and maintained. Further, the policy of deflation, in the sense
of periodic reductions of money supplies, has probably been abandoned in
this country. It is earnestly to be hoped that under the combined influence
of these factors the state of public sentiment will gradually improve.

If monetary policy can do little in present circumstances to stimulate
recovery by positive action, it can at any rate preserve conditions favorable
to recovery by keeping money plentiful and cheap. The question arises
whether catastrophes as bad as the present one might not be altogether
avoided. True, a central bank in a creditor country cannot directly
regulate the volume of external lending, but it can stimulate it by keeping
internal money rates low; and, though a central bank has no direct influ-
ence over public psychology, we must remember that a depressed state of
mind is initially a resultant of bad trade before becoming a cause of its
continuance. There remain for consideration possible ways and means
by which the central bank may be able to regulate the use of money.

The Powers of Central Banks.
It has long been recognized that, in this country at any rate, the central

bank can go far towards checking a speculative boom, particularly in ite
early stages, by the use of the official discount rate, supported when
necessary by open market policy. In America the bank rate instrument is
more difficult to use, for the whole Structure of markets and rates is
different in nearly every important particular from our own. The American
banking system, moreover, is by no means so cohesive as the British.
With many thousands of banks, less than two-thirds of which, measured
by resources, are in direct touch with the central banks, it is clear that
any given policy is far more difficult to execute in America than here.
Further, the American authorities are called upon to cope with a popular
interest in the stock market of exceptional magnitude. It is not surprising,
therefore, that American bank rate policy proved ineffective to check
the recent boom. The problem is one for that country to solve, and I
refer to it now only because the United States fills so vast a place ininternational trade and finance that every important movement there hasrepercussions which are felt throughout the world.
The difficulties of monetary policy with which we are now faced are,then, not wholly international, nor, on the other hand, can they be over-come entirely by individual central banks. Obviously the problem of theuse of the world's gold supplies is international in character, and can bedealt with only by co-operation among central banks. There is alreadyevidence of a general willingness to co-operate, but no indication yet ofcontinuous common action based upon an agreed policy. The first essentialmust be a full recognition of the imperative need of a steady general levelof commodity prices. Trade cannot prosper while the world's monetaryunits are subject to such wide variations in purchasing power as we havewitnessed in recent years. When this fact has been realized, and thecommon policy of central banks has been translated into action, we mayanticipate much more rapid progress in the field of monetary policy and anearer approach to the time when we can regard our monetary system asfully abreast of our productive organization.

The former Chancellor, in commenting on excesses to
which thrift may be carried, made the statement that "there
are indications that in the United States the expenditure of
the American people on consumption is less than is required
to keep the existing business organization going, and below
what their earnings would justify." We quote from his
address the following:

The importance of the use of money has frequently escaped attention,
particularly in discussions and attempted applications of what is com-
monly known as the quantity theory of money. The equation which this
theory, in its simplest form, adduces is in reality a truism, for it says in
effect that the amounts spent by individuals and combinations of indi-
viduals in buying goods and services equal in the aggregate the sums paid
for these goods and services. Unfortunately, the unduly simplified state-
ment of the equation has led people to suppose that the price level is
governed by the volume of trade transacted, the quantity of money out-
standing, and the rate at which money circulates, whereas the truly

relevant quantity factor is not the money outstanding, but the amount
currently used in buying goods and services.
The events of the succeeding period of American history emphasize again

the importance of factors outside the direct, effective control of central
banks. Between 1928 and 1930 the volume of money in America has
been approximately statle. Yet the maintenance of total money supplies,
even though supplemented by a vast release of funds from speculative
activity, has failed to prevent a precipitous fall in prices, accompanied by
disastrous trade depression. Briefly, we may say that from 1921 to 1928
the growing supplies of money were largely diverted into speculation;
between 1928 and 1930 the existing supplies of money were immobilized
to a great extent and the rate of turnover drastically reduced, as a
result of the psychology of fear which developed from the stock market
collapse. American monetary policy failed to maintain prosperity, first,
because It could not control the use of money, and subsequently, and as a
consequence, because it could not persuade the public to use the money it
provided.

The Lesson of British Experience.

The British experience of recent years, though widely different from the
American, demonstrates almost as clearly the importance of these uncon-
trolled elements in the monetary situation. America has enjoyed a period
of unexampled prosperity and suffered a succeeding slump; in this country
we have had continuous depression, which has been no more than deepened
under the pressure of world forces; yet much the same conclusions can
be drawn from monetary developments in the two countries. It is true
that we have not experienced in this country any riot of speculation. We
have, however, witnessed a prolonged tendency for money to accumulate
as time deposits with the banks, a process which has been greatly accentu-
ated in the last year. To take the figures of our own bank as an
example, we find that, whereas in 1929 time deposits averaged 46.8% of
the whole, in 1930 the figure rose to 49.4%, and towards the end of the
year was over 50%. Thus, although the total supply of money has
shown no shrinkage between 1929 and 1930, yet the quantity of actively
circulating money has probably decreased materially, the volume of business
has declined ,and the price level has fallen heavily. A larger part of the
total volume of money has been left idle by its owners, a fact which
furnishes a striking instance of the power of mass psychology to neutralize
the efforts of monetary policy.

There is still, however, another aspect of this matter. Even though
money accumulates as time deposits and becomes idle, so far as the
public are concerned, At the banks make use of it, and the way in
which they do so is shown by the movements in their earning assets.
The American statistics have already been given, but here again we
may refer for illustration to the figures of our own bank, where we find
that, although deposits have increased over the past year, advances have
fallen. The decline in advances has occurred, not because of any change
in the policy of the bank, but solely because less accommodation has been
demanded. For the first time for many years the legitimate demand for
accommodation has been below what we have been prepared to grant. The
result is that we have been driven to employ more of our resources in
buying Government securities and bills. The discounting of bills might
conceivably have been a form of business accommodation, but trade bills
have not in fact been in exceptional supply. Almost the whole of the
increase in our bill portfolio over the past year is accounted for by a
much larger holding of Treasury bills, which on Dec. 31 had reached the
total of E36% millions, a figure not previously approached at the endof any year.

All these facts, taken from both sides of the Atlantic, lead to the
conclusion that the roost skillful plans for monetary authorities may, under
some conditions, be defeated by developments in public psychology. Sofar the failure to use money has been attributed to a widespread feelingof depression. The non-use of money, however, need not always arisefrom this cause alone; it may be at times the consequence of excessivesaving. It has long been the custom to give an unqualified blessing tothrift, mainly on the grounds of personal discipline and the due recognitionof responsibilities. Whatever blessings thrift may confer, however, onthe individual, there are times when, judged by the interests of generaleconomic welfare, it may be carried to excess. To realize the truth ofthis Statement it is only necessary to consider the two extreme suppo-sitions in which, first, everyone saves all his income beyond the amountnecessary to keep body and soul together, and next, nothing is saved, butthe whole of all money expended is devoted to consumption. In the firstcase it is obvious that the greater part of industry would rapidly rundown and cease operations for lack of customers for its output, while inthe second, plant and machinery and public and private equipment wouldultimately break down for want of proper maintenance and renewal. Some-where between these two extremes lies the point of maximum advantage,which may be roughly defined as the amount of saving necessary to meetall demands for capital which can be profitably employed. The subjectis worth mentioning because there are indications that in the United Statesthe expenditure of the American people on consumption is less than isrequired ot keep the existing business organization going, and below whattheir earnings would justify.

General Manager McLeod, of Bank of Nova Scotia, Says
Losses Suffered in U. S. During Past Year Exceed
War Debt—Asserts United States Has Vital Interest
in Prompt Settlement of Depression Problems.

"The losses which have been suffered in the United
States during the past year as a result of the world wide
financial and industrial depression, coupled with the bur-
den of international debts, have been so much greater
than the whole of the debts owed by the peoples of other
countries to the United States," said General Manager
J. A. McLeod, at the 99th annual meeting of the Bank of
Nova Scotia at Halifax on January 28, "that the govern-
ment and people of that country have a vital interest in
the prompt settlement of these problems. Of this fact,"
he went on to say, "the leading bankers, merchants and
industrialists of the United States are well aware. Their
interest diverges far less from the general interest of the
debtor countries than is generally realized." The Bank
of Nova Scotia, which will celebrate its one hundredth
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anniversary next year, has 336 branches in Canada, New-

foundland, Cuba, Jamaica, Porto Rico, Dominican Re-

public and in New York, Chicago, Boston and London,

England. It has $12,000,000 capital and $25,015,078 sur-

plus and undivided profits. In the Maritime Provinces,

Mr. McLeod said, business conditions have been distinctly

less depressed than elsewhere. "Even now," he added,

"while they have not remaind immune from the profound

influences disturbing the world's trade they remain rela-

tively prosperous. It may be said, I think with approxi-

mate accuracy, that the recession of business is not more

than half as marked in Prince Edward Island, New

Brunswick and Nova Scotia as in most other parts of the

Dominion."
President S. J. Moore said in his address that there

is accumulating all over the world a volume of idle funds

that must presently find employment. "The funds are

idle," he said, "because of the spirit of apprehension that

prevails in so many countries at the same time. It can-

not be stated too often that in the present state of this

depression the forces against which we must strive are

largely psychological."

Annual Report of Bank of France—President Moret Tells

French Plans to Use Gold Abroad—Explains Growing

Reserve.
To stockholders of the Bank of France assembled at

Paris Jan. 29 in their annual meeting, Governor Clement

Moret reviewed at length the conditions Which have made

it possible for the nation to gather the second largest gold

reserve in the world. His statement, mays the Paris cor-

respondent of the New York "Times," unlike the asser-

tions of some other financiers, was in no sense an apology

for the amazing influx of the precious metal. On the

contrary, the head of the State bank characterized the

store as a unique tribute to France's financial rehabilita-

tion and to a world-wide recognition of the countr
y's

present stability. The "Times" account goes on to say:

"The shipments of gold which the French market ha
s received during

1930," said M. Moret, "were not entirely the 
result of the repatriation

of French capital. They represented in part a movement of foreign

capital toward the stability and the security offe
red by the French franc.

They were—why should we hesitate to re
cognize the fact?—a testimony

rendered to the financial rehabilitation carried out 
by a nation whose

money is now among the most solidly support
ed in the world today."

Urges Wide Expansion.

The Governor then went on to say that the gold reser
ve had placed the

French market in a position to effect a wide 
expansion and that the

Bank of France felt the work of realizing this obj
ective should begin

at once. All measures, therefore, which have this purpose in view will

receive the full support of the State bank of issue.

The Governor's statement, on the whole, may be re
garded as reason-

ably optimistic. Recent financial difficulties, he explained, had left the

French banks in their usual sound and prudent posi
tion and worthy of

the entire confidence of the public. Speaking of the economic evolution

of France, M. Moret admitted that within the l
ast few months the nation

had begun to feel the effects of the world 
depression—a depression which

the nation had been happy in avoiding previou
sly.

After examining the economic position in detail, 
the Governor found,

however, that the nation as a unit had suffered m
uch less than the

remainder of the world.
"Despite the unfortunate conditions obtaining throug

hout the world,"

said M. Moret, "French prosperity, attenuated 
in certain aspects, is not

yet interrupted in its essential sources. France particularly has escaped

the menace of unemployment which has made it
self cruelly felt in nearly

every other country. The happy diversity of national wealth, the har-

monious equilibrium between industry and agricultu
re—always character-

istic of its economic activity—the hard-workin
g qualities of its people,

their well-known virtue of saving and the 
traditional contentment of the

populace have once more demonstrated the
ir efficacity. We do not doubt,

therefore, that the nation soon will emerge triumphant from the diffi-

culties it is now encountering.

Gold Reserve Increases.

"For its own part the Bank o
f France, guided by sentiments of public

Interest and faithful to its fu
ndamental mission, is conscious of having

fulfilled its duty in this troubled 
period as it always has in the past in

the most liberal manner within 
the spirit of its statutes."

An interesting note was that as th
e meeting listened to M. Moret's

outline of the gold position the wee
kly statement of the Bank of France

was published, showing the metal 
reserves had reached the huge total

of 55,043,000,000 francs (about 
$2,200,000,000). Since this was for

the seven-day period ending Jan. 23, 
it may be assumed that the figure

is now nearly 55,500,000,000 francs.

The statement also seems to offer 
ample proof of the assertion that

the recent measures taken by the B
ank of France, in an effort to stem

the tide of gold from London to P
aris, have failed completely, for an

aggregate of 641,000,000 francs was 
shipped from the British capital in

the week of January 16 to 23, while 
shipments since then have been

upon an equally high scale.
In the part of his report dealing with gold, 

M. Moret began with a

reference to the American economic depression 
and its immediate effect

upon Europe and the international movement of 
capital. This, he added,

served to give gold. transfers an unaccustomed 
accentuation and in the

movement which followed France appeared to be the 
centre.

"The attraction which France had for the floating capital of the

world in 1930," continued M. Motet, "in reality, ab
ove everything else,

was because of the reduction of interest rates in the 
great exterior mar-

kets and the guarantees offered by French money.

The Governor then went on to explain how France had been forced by
circumstances in 1930 to call in large quantities of funds placed abroad,
notably in London and New York. This was another factor in the
gold influx.

Tells of Tax Reductions.

Taking up the effort to develop Paris to a point where it became one
of the great money markets of the world, Mr. Moret referred to reduc-
tions in stamp and income taxes on foreign securities and mentioned

in general terms how the work would be continued throughout the
present year.
"It is true, however, that these reforms are not yet wholly effective,"

the Governor concluded. "Political events in certain countries, the

world economic depression and the bad atmosphere provoked in the inter-
national financial markets have all contributed to a situation which is
hardly favorable to vast international credit operations.

"When these conditions begin to improve, however, foreign borrowers
will unquestionably have recourse in large measure to the French market.

Given the necessary guarantees which capital must have, we feel, there-
fore, that it is the duty of the French market to respond to these
demands from abroad for long term credits and we remain convinced

that the facilitating of these credit operations at present constitutes, as
it did before the war, a normal outlet for the excess of French capital."

French Banking Practices Described in United States

Government Bulletin—Competition of Bank of

France with Commercial Banks Seen as Con-

tributing Factor in Continued Gold Importations.

The competition of the Bank of France with private

commercial banks, particularly in the discounting of com-

mercial paper, has been a contributing cause of the con-

tinued importation of gold into the Republic, according to
T. R. Wilson in a study of the French banking system which

the Commerce Department has just issued. The Bank of

France, according to the study, in general acts in the same

capacity as our Federal Reserve System. It performs

central bank functions of bank note issue (of which it has

a monopoly), acts as the bankers' bank, holds the Nation's

reserves, and functions as banker for the Government

and as a clearing house of the country's banking business.

In one important respect, however, the Bank of France's

functions are radically different from those of the Federal

Reserve. Unlike the American institution, it is actively

engaged in the commercial banking business and competes
with the large commercial banks through its 661 offices
and branches, which are located in all parts of France.
The announcement in the matter issued by the Department
of Commerce Jan. 21 also says:
Because of the competitive factor, the French commercial banks are

hesitant in taking their paper to the central bank for rediscounting, as is

done by the member banks of the Federal Reserve System, fearing that
they would thus be giving away their business to an active competitor.

Thus, when the commercial banks want additional currency to meet the
growing demands for it in France, they must draw on their balances

abroad and import gold to exchange for currency at the Bank of France.

Referring to the large circulation of bank notes in France, the study

shows that this is chiefly due to the limited use of checks. Although

the employment of checks is becoming more popular each year, a recent

estimate indicates that the number used in France amounts to only about

one-sixteenth of that cleared through the New York Clearing House.

Lack of interest in foreign securities since the war, according to Mr.

Wilson, has cut off one outlet for some of the imparted gold. Prior to

the war, France was an important lender of long-term capital. The Bank

of France and the Government have recently insttuted many changes

that it is hoped will facilitate the introduction of foreign securities on the

French markets, and the reductions in taxes will tend to popularize them.

French Treasury's Stand — Cannot Control Gold

Imports—Attitude on New Securities.

The following from Paris Jan. 23 is from the New York

"Times":
The recent reports of "conversations" between officials of the British

Treasury and the French Treasury appear to have given rise to the idea
that the Government of France could by itself take measures to check
the drain of gold from London. It is entirely understood in this market.
however, that notwithstanding its willingness to co-operate in such an
effort, the French Treasury can itself at the moment do nothing.

Its only avenue for helping the situation is to facilitate admission of
foreign securities to the Paris market, and this it has already done through
reducing the French taxes on such securities. But it is also necessary
that the public should be prepared to take up the offered securities and.
from an economic viewpoint, all present indications are unfavorable to
this.

Redemption of Outstanding $16,875,000 8% Bonds of
Kingdom of Belgium Scheduled for Next Month.

The early part of next month will bring about the re-
demption of $16,875,000 Kingdom of Belgium external

loan 20-year 8% sinking fund gold bonds, the amount

outstanding of an original $30,000,000 offered here in
February 1921. Since the bonds, under the terms of the

contract, were non-callable except for sinking fund for
a period of ten years from date of issue, the operation is

being undertaken by the Belgians at the earliest available

opportunity. Redemption of these 8% bonds will mean

that the highest rate of interest on any of that country's

outstanding dollar issuesiwill be 7%. The redemption will
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be effected by J. P. Morgan & Co. and Guaranty Trust Co.
of New York as bankers under the contract on Feb. 2 1931
at a price of 1073/2 %.

Tokio Must Redeem Its Bonds in Sterling—French
Court Rules Municipality Cannot Pay in Francs
at Their Present Value.

According to a Paris cablegram to the New York "Times,"
the French Supreme Court on Jan. 14 rendered a verdict
requiring the city of Tokio to redeem its bonds issued in
France in their equivalent of pounds sterling. The cable-
gram continues:
The Japanese municipality has 'contended for the right to make the

redemption in francs at their present depreciated value.

The Supreme Court, in making its decision that French holders are

entitled to repayment in sterling, annulled in part the findings of a lower
court, which had demanded the redemption in gold francs. The Supreme

Court verdict stated that because the bonds were Issued with the global

amount fixed in pounds sterling it was in this coinage or its equivalent that

the redemption must be made.
This decision, though differing considerably in its particulars, was

received with interest in international financial circles, because of its
possible bearing upon the controversy between France and the British

holders of French Government bonds who now are asking France to repay
In gold francs. In this controversy the French Foreign Office, it is
reported, will advise British holders of rentee this week that they may
seek a decision in the French courts, but that the Government's position
Is that since the bonds are to be redeemed from French holders in francs
at their present value no exception can be made for foreign holders.

Kobe Branch of Russian Dalbank To Close—Believed
Affected by Russo-Japanese Dispute.

The "Wall Street Journal" of Jan. 13 reported the follow-
ing from Tokio:

Notice has been sent to the Japanese Finance Ministry that the Kobe
branch of the Dalbank is to close. This branch is the only one of the
Soviet institutions in Japan.

While the notice denied that the withdrawal of the Russian bank from
Japan had any connection with the controversy between the Soviet authori-
ties and the Vladivostok branch of the Bank of Chosen, financial circles
believe that such a connection exists. Since that trouble began, it is said,
many Japanese banks in the Kobe-Osaka district have refused the Dalbank's
paper and it has not been doing enough business to warrant its continuance.
The Bank of Chosen trouble grew out of charges that the bank was

conducting ordinary foreign exchange business out of Vladivostok, despite
the Soviet ruling that its official rate was the only legal one. The bank
declared that its charter gave it the right to do this and the dispute
now is being arbitrated. The Bank of Chosen is the only non-Russian
bank with a branch within the U. S. S. R.

Report Premier Steeg of France Is Making Loan to
Jugoslavia Conditional on End of Dictatorship.

The following Belgrade message, Jan. 21, is from the New
York "Times':
That Premier Steeg of France had made the granting of a loan to Jugo-

slavia dependent on a return to parliamentary government here was hinted
to-day in government circles. This reported attitude of the present leader
of policy of Jugoslavia's patron appears to have been responsible for recent
rumors of an impending broadening of the base of the Jugoslavian
Government.
Premier Steeg's reported suggestion is naturally highly unwelcome to

the dictatorship, which, it is understood, would rather do without the loan
than moderate its policy just at the time when that policy—owing to the
rallying of the whole country around its government in the face of theapprehended danger from Italy—seems to be succeeding.
The dictatorship, it is understood, is pinning its hopes on the failure ofthe present Geneva negotiations for Aristide Briand's Pan-European scheme.This, it is hoped here, would lead to the fall of the Steeg Cabinet and thereturn of Andre Tardieu. It would also, it is predicted, lead to thereplacement of the Pan-Europe idea by a league of pro-French States com-prising France, Belgium, Poland, and the Little Entente, a consummationmore welcome to the Jugoslav dictatorship.

Canadian Financing Establishes Record Excepting forWar Years—Survey of Dominion Securities Corpo-ration Discloses Trend of Canadian Bond SalesDuring Past 20 Years—U. S. Supplied 44.14% of$705,090,856, Total for 1930.
Canadian bond sales during 1930 established a new highrecord of $705,090,856, a greater volume of new financingthan in any other year of Canada's financial history, with theexception Of the abnormal Victory loan years of 1917, 1918and 1919. This new high, exclusive of notes running for lessthan one year amounting to $37,500,000, is nearly 3100,000,-000 in excess of the figure of $628,016,207 for 1929, andvirtually 3300,000,000 above the 1928 total of $426,624,858as disclosed in a survey of the annual bond sales of Canadianissues during the past 20 years made by the Dominion Securi-ties Corporation. As to the further disclosures in the surveyit is stated:
From a total of $231,000,590 borrowings in 1910, of which total Canadianssupplied only 17.0%. the United States 1.50% and Great Britain 81.50%.Canada's bond issues of 1930 reached the new high total of $705,090,356, ofwhich 54.96% was supplied by Canada, 44.14% by the United States andonly 0.90% by Great Britain.

Eliminating the $100,000.000 Government loan floated in New York last
fall, the total financing for the year does not vary from that of 1929, but the
character of the flotations shows interesting changes, reflecting to some
extent the disorders of the times. Low interest rates provided a favorable
opportunity for provincial, Governmental and municipal borrowings. Total
Government borrowings, including the $100,000,000 Federal loan, was
$258,081,800, as compared with $115,310,500 for 1929. Municipal loans
totaled $113,211,556 compared with $99,579,207. In the public utility
field, a heavy increase in borrowing is noted, the total for the year being
$143,120,500 against $83,100,000 in 1929.

Reichsbank's Cash Offer Is Called Eminently Fair—
Gold Discount Bank Expected to Remain 100%
Controlled Subsidiary of Reichsbank.

The New York "Journal of Commerce" of Jan. 24 pub-
lished the following special correspondence from Berlin
Jan. 13:
The action of the Reichsbank In offering to pay cash instead of shares

of the Gold Discount Bank to its shareholders under the modified plan
of compensation for approving changes in the future division of profits
of the bank with the Government is favorably received in financial circles
here.
The attitude of the Reichsbank management is characterized as emi-

nently "fair" to its shareholders. At the time of the annual meeting it was
Indicated to stockholders that they could expect a minimum dividend of
5% on the shares of the Gold Discount Bank, with larger profits possible
In the future. Actually, under prevailing conditions of business depression
and lower money rates, earnings will fall considerably below these original
expectations, and on the basis of selling prices of similar shares in the market
the Gold Discount Bank shares would be worth from 50 to 75% of their
par value. The offer of payment of par in cash thus fulfills original prom-
ises to shareholders.
The Gold Discount Bank will now remain a 100%-controlled subsidiary

of the Reichsbank, since it is unthinkable that any shareholders should
not take the option of cash payment. As such it remains to be seen whether
it will be made an active agent in German export trade, as originally in-
tended, or whether it will continue to vegetate without active functioning.
In either case stockholders of the Reichsbank no longer have any interest
In the matter.

Previous items on the matter appeared in our issues of
Dee. 27, page 4129; Jan. 3, page 52, and Jan. 24, page 601.

Price Cuts Made by Germany—Removes Protection
from Articles Which Fail to Drop.

With the avowed intention of speeding the general price
reduction campaign, the German Government made public
a decree on Jan. 16 declaring void all price-fixing agreements
affecting the retail price of trademarked articles on which
reductions of at least 10% have not been made since July 1
1930. Associated Press ad-vices from Berlin in making this
known Jan. 16 added:
A retailer's promise to maintain the price of a trademarked article

has hitherto been legally enforceable in Germany. By removing the law's
protection from manufacturers who refuse to join the price reduction
movement, the Government forces them to choose between a 10% reduc-
tion protected by law and possible greater reductions resulting from "wild'
price-cutting.

Credit Position of Germany Reviewed by Institute of
International Finance at New York University—
No Apparent Danger of Breach of Reparation Plan.

A review of the economic and political conditions in Ger-
many is contained in a new study of that Republic just
completed by the Institute of International Finance at
New York University. The work is a compilation of in-
formation from three international, 11 foreign and eight
domestic sources. The study takes up first the political
situation, and then the economic condition of Germany,
explaining that the country's budgetary problem is owing
primarily to political conditions and not to any inherent
economic inability to balance its finances, as Germany is,
industrially, the best organized and equipped country in
Europe to-day. Although the Institute's economists con-
fine the study mainly to a sifting of facts and are frugal in
expressing opinion, several encouraging conclusions are indi-
cated in the report, which was made available Jan. 17:

1. That no party in Germany, excluding the Communist Party, is in
favor of the repudiation of German public securities privately issued abroad,
and hence, regardless of the party or group of parties which is now in power
or which may come into power in the future, no repudiation of such obliga-
tions for political reasons will take place.
2. There seams to be no danger of a wilful breach of the new reparation

plan. Any change that may take place will be in accordance with the pro-
visions of the Young plan.
3. The merits of German securities issued abroad depend primarily,

as heretofore, on economic factors, although political factors have a bearing
on the financial situation of the country.

The report proceeds from a discussion of the political
situation to an analysis of budgetary history, revenues, ex-
penditures and public debt of Germany, and then to a review
of the economic situation with details on industrial and
financial resources and activities. Regarding the study it is
also stated:
In contrast to the American method of collecting tare and allocating

expenditures, the Institute's study presents a picture that is interesting
and revealing. A large part of the important revenues are collected by the
German National Government, and are then turned back to the States and
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communes without regard to their respective budget requirements. Dur-

ing the past few years these transfers, the study says, have been in excess

of the amounts the various political subdivisions have estimated. This,

the Institute points out, has tended to make the political subdivisions more

reckless in their expenditures since they have no responsibility in the col-

lection of taxes. The situation, the study adds, is to a large extent re-

sponsible for the present difficulties of the German National budget.

Proposed methods of remedying the situation are recited in subsequent

pages of the study. The present study is the second analysis of Germany

by the Institute, which is supported by private subscriptions and by the

Investment Bankers Association of America.

Bonds of State of Sao Paulo Purchased for Cancellation

Through Sinking Fund.

Speyer & Co., as fiscal agents have purchased for cancella-

tion through the Sinking Fund $77,000—Bonds of the State

of Sao Paulo Secured 7% Water Works Loan of 1926. This

represents the first installment for the Sinking Fund for the

current year.

Bonds of Chilean Consolidated Municipal Loan Called

for Redemption.

The Grace National Bank of New York, Brown Bros.-

Harriman & Co., and E. H. Rollins & Sons, fiscal agents for

the 31-year 7% external sinking fund gold bonds, series A,

1929, Chilean Consolidated Municipal Loan, announce that

there have been called for redemption on March 1 1931

through the sinking fund 0,000 principal amount of the

bonds. The bonds will be payable at the main office of any

of the fiscal agents on March 1 1931. Interest will cease to

accrue on the bonds on that date.

J. P. Morgan and Party Leave San Juan.

A San Juan (Porto Rico) wireless message Jan. 24, is taken

from the New York "Times":
After spending two days here, J. P. Morgan of New Y

ork, with a party

of friends aboard the yacht "Corsair," continued hi
s cruise through the

Caribbean to-day. The will stop at Trinidad, and t
hen will start on the

return trip to NeW York.

Mr. Morgan's cruise on the Carribbean Sea was re
ferred

to in these columns Jan. 10, page 208.

Report of Offer of $3,290,000 Credit to Buenos Aires—

Mayor Accepts in Principle.

The following Buenos Aires cablegram Jan. 28 is from the

New York "Times":
Representatives of six local and foreign banks, including 

the National

City Bank of New York, the First National Ban
k of Boston and the Royal

Bank of Canada, have offered the Bueno
s Aires municipality a loan of

10,000.000 paper pesos (about $3,290,000) 
for a six months' term at 6%

Interest.
The Mayor has accepted the offer in 

principle. Difficulties of the

municipal treasury because of delayed col
lection of taxes made the loan

necessary.

From the New York "Evening World" we take the follow-

ing (United Press) from Buenos Aires Jan. 30:

The municipality last night accepted a $7,
500,000 loan subscribed by a

group of banks. The subscriptions were: National City of New York,

$2,000.000: Tornquist, $2,000,000: P
opular Argentine, $1.000,000: First

National of Boston, $1,000.000: Royal Bank o
f Canada, $1,000,000 and

Argentin° Uruguay°, $500,000.

Sets Price for Coffee—Government Completes
 Plans

to Buy Large Stocks in All Brazil.

The following Sao Paulo cablegram Jan. 2
9 is from the

New York "Times":
At a conference yesterday in Rio de 

Janeiro between President Vargas,

Secretary of the Treasury Whitaker 
and leading bankers, the provisional

government's plans to purchase large 
coffee stocks in all Brazil were defi-

nitely concluded.
The price was set at 80 milreis 

a sack (the milreis is now quoted at

8.70 cents), with growers receiving 
60 milrels in cash and 20 in the form

of State Government bonds with 20
-year maturity.

The purchasing is to begin immed
iately and the new crops will be limited

by a special tax of 1 mllreis for each 
foot of height for new trees and a land

tax of A of 1%.
The press is lauding the movement 

as the only logical solution of the

coffee problem.

Argentina Peso Improves Slightly—Meas
ures to Prevent

Exchange Fluctuation Regarded as Proving Effec-

tive.
The following Buenos Aires cablegram Jan. 29 is from

the New York "Times":
The Provisional Government's measures to 

prevent the fluctuation of

peso exchange are proving effective, and the 
peso quotation improved

slightly to-day after remaining stationery for nine day
s at 144.65 gold pesos

or $100, which made the paper peso worth 30-41
 American cents.

Today's closing quotation was 144-50, which mak
es the paper peso

worth 30-48 American cents.
To-day's closing quotation for sterling was 34 7-32 

pence for the gold

peso, compared to 343-16 for the last nine days.

Argentina Makes Provision for Interest Payments on
Bonds.

In advices from Buenos Aires the New York "Times"

stated that the Minister of Finance on Jan. 24 cabled the

Embassy at Washington to deliver to J. P. Morgan & Co.

$1,600,000 to cover interest and sinking fund payments

due Feb. 1 on two loans, one of $27,000,000 and the other

of $20,000,000.

Argentina Cuts Salaries—All Federal Employees

Earnings More than $42 a Month Affected.

A cablegram as follows from Buenos Aires, Jan. 23, is

taken from the New York "Times":
The provisional government to-day issued a decree cutting all govern-

ment salaries above 100 pesos ($42) a month. It was originall
y planned

to make a uniform cut of 10%, but this has been abandone
d in favor of a

progressive cut which puts the major burden on those employees and

bureau chiefs receiving the larger salaries.

The cut begins with salaries of 105 pesos ($44.10) a mont
h, which are

cut A of 1%. President Uriburu's salary is cut 22.35% or 1.788 Pesos

($759) a month. The Cabinet Ministers lose 16.16% or 388 pe
sos ($165)

a month.
The greater part of government salaries range from 400 Pesos to 1,000

pesos ($170 to $426) a month. They will be cut from 9 to 11%
.

The provisional government expects this and other me
asures of economy

to result in reducing the government's expenses to ba
lance its revenue.

Price of Bread Reduced to Two Cents a Pound in
Argentina.

From Buenos Aires, Jan. 25, a cablegram to the New

York "Times" stated:
The provisional government is giving much at

tention to lowering the

cost of living in Buenos Aires and has reduced the 
price of bread from the

equivalent of 33's cents a pound to 2 cents in the pub
lic markets. It has

announced that a government bureau will sell 250.000 p
ounds of bread

a day to make this reduction available to a larger number
 of people.

The government also is studying a plan to sell all meat in Buenos Aires

through a government bureau, allowing retail butchers a profit of only

one cent a pound.
There has been a general reduction of price in most other foodstuffs,

especially those mostly consumed by the poorer classes.

Uruguay's Debt Dec. 31 $239,434,826—$22,244,487
Increased in Year.

The following cablegram from Montevideo (Uruguay),

Jan. 24, is from the New York "Times":
Uruguay's public debt on Dec. 31 last totaled $239,434,826, an increase

of $22,244,487 since Jan. 11930.
Payments against loans during the past year totaled $8,367,480, of which

$2,100,614 was paid on foreign loans and $6,266,866 on internal loans.

Only $30,611,967 in new obligations was contracted duri
ng 1930.

Rediscount of Notes Aids Brazil's Business—Resump-

tion of System Regarded as New Government's

Most Forward Step.

From Sao Paulo the New York "Times" of Jan. 25 re-

ported the following special correspondence dated Jan. 11:

The decision to legalize the rediscounting of loans through the Bank of

Brazil is regarded by leaders of national and foreign industries as
 the most

important and beneficial step yet taken by the provisional governmen
t in

its task of reorganizing the country's financial system. After an inter-

regnum of more than five years the return to the custom has had the effect

of increasing by from 20 to 30% the amount of money available for financ-

ing industrial and agricultural loans.
In the first half of the last decade the former government abolished the

right of banks to rediscount notes through the Bank of Brazil. Since that

time all banks have been forced to hold in their own vaults all the collateral

paper. The result was that the amount of money banks could loan was

limited, especially in the interior where the bulk of the loans was made

Chiefly to coffee and sugar growers.

One of the greatest aids which business and agricultural leaders antici-

pate the rediscount plan to accomplish will be the lowering of interest

charges throughout Brazil. Under the old plan interest rates varied from

9 to 15%, depending largely on the risk involved and the part of the country

where the loan was made. The rediscount rate for the Bank of Brazil has

been set at 6%, which will enable many of the small up-country banks to

rediscount the bulk of their paper and give them considerable new capital

to finance new loans.
Closely supervised by the new Secretary of Finance. Jose Whitaker, the

Bank of Brazil is very cautious in its acceptances. Thus at present only

certain commodities will be accepted as collateral. Grain, fruit and other

commodities subject to fluctuation is value through storage
 and subsequent

spoilage will not be accepted, even in the form of bil
ls of lading. On the

other hand, coffee, which is unaffected by long perio
ds of storage, is good

collateral, and it is the growers of this commodity who will profit most

under present regulations, although importers 
of foreign goods will also

benefit.

Brazil Cuts Postal Rates—Saving to Be One-third on

Domestic and One-fifth on Foreign Mail.

A cablegram as follows from Sao Paulo, Brazil, Jan. 23,

is taken from the New York "Times":

The provincial government at Rio de Janeiro to
-day confirmed a report

announcing the reduction of postal rates. First class domestic postage

is cut from 300 reis (3.58 cents) to 200 reis (2.39 cent
s). The foreign rate

Is cut from 500 reis (5.98 cents) to 400 reis (4.78 cents). Parcel post rates

also are reduced, affording a great benefit to comme
rce.

The newspaper "Estado do Para" announced to-da
y that the United

States Consulate at Manaos, capital of the State of Amazona
s, will be closed
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due to lack of commercial activities. The Commercial Attache will remain
to care for American interests.

Parcel Post Inaugurated—Packages Up to 11 Pounds
May Be Sent Between Cuba and Canada.

The following Havana advices Jan. 23 are from the
New York "Times":
Secretary of State Francisco M. Fernandos announced to-day the placing

In effect of the new parcel post treaty between Cuba and Canada under
which packages may be mailed up to the maximum weight of five kilograms,
or about 11 pounds.
The charges are 48 cents for parcels not exceeding 2.2 kilograms, 72

cents for parcels from 2.2 to 3 kilograms and 92 cents for all above 3 kilo-
grams.

Parcels must be accompanied by custom house declarations of value.
The Secretary of State said that the treaty was signed through the efforts

of the Canadian postal administration, which accepted the suggestions
made by Cuba, including the placing of no restrictions except the regular
custom house duties on exports by parcel post of any quantity of Cuban
cigars or cigarettes.

C. R. Dunn, FiscalLAgent for Federal Intermediate
Credit Banks, Reviews Operations for 1930—Total
Volume of Business Since Organization in 1923
Exceeds $1,059,776,648—Fund's Small Loss Ratio
to Volume Reported.

The Federal Intermediate Credit Banks, created under

"The Agricultural Credit Act of 1923" are believed by

Charles R. Dunn, Fiscal Agent for the Banks to be operating

on a smaller ratio of loss to volume than any other financial

institutions in the country, the percentage of loss for the

seven-year period of their existence being 0.28% against a

total volume of business exceeding $1,059,776,648, according

to figures made public Jan. 26 by Mr. Dunn. Mr. Dunn,

Incident to Ms review of the banks' operations for 1930,

stated that the program for the banks for 1931 as now con-

templated and being carried on should substantially increase

the volume of business during the year. He further said:

The twelve banks in the Fedaral Intermediate Credit Bank system have

in the last seven years loaned more than $553,500,000 to co-operative mar-

keting associations and $506,250,000 to discounting institutions. The Banks
are permanent and independent institutions under supervision of the Fed-
eral Farm Loan Board, and provide agricultural credit for periods that are
"intermediate" between the usual maturities of short-time commercial bank
loans and long-term mortgage loans. They are located in Springfield, Maas.,
New Orleans, St. Paul, Houston, Texas, Baltimore, Louisville, Omaha, Ber-
kely, Cal., Columbia, S. 0., St. Louis, Wichita, Kan., and Spokane, Wash.
The banks have leaned to 92 farmers' co-operative marketing associations

with more than a million members upon warehouse receipts, representing
about a score of stable agricultural commodities. Practically all warehouses
are state and federally licensed and the law permits loans not exceeding

75% of the current market value of the products. Nearly 700 financial
Institutions have also availed themselves through discounts of this medium
of credit for agricultural purposes. The banks do not receive deposits or
transact business with or for individuals.

Combined paid-in capital of the Banks consists of $30,000,000 subscribed
by the Treasury of the United States, with an additional $30,000,000 subject
to call. The Banks are authorized to sell debentures to the extent of ten
times their combined stock. Therefore, the Banks have a potential lending
capacity of approximately $66,000,000, hence, they have ample facilities
to discount the agricultural paper presented to them by such corporations
as have been formed and also to take care of the increased number of corpora-
tions which are likely to be formed in the near future. Since the Banks
are allowed by law a spread of only 1% on their loans, utmost care in the
extension of credits is necessary, he states.
From their organiration to September 30 1930 the Banks have issued

debentures aggregating $769,655,000 of which $102,850,000 were outstand-
ing on the latter date, including $400,000 held by issuing Banks but not
including any material but not presented for payment. The debentures,
which are ordinarily issued for terms ranging from 3 to 12 months, and the
income therefrom are exempt Rena Federal, State, municipal and local
taxation. While the United States Government assumes no liability, direct
or indirect, for the debentures, they are the secured obligations of banks
organized under an act of Congress and operating under governmental
supervision with capital stock owned entirely by the Government.
The off ieers and directorsdaf the Federal Land Bank are ex-officio officers

and directors of the Federal intermediate credit banks.
For several years the volume of agricultural and livestock paper dis-

counted by the twelve Federal Intermediate Credit Banks has been increasing,
figures just compiled revealed. By the end of the first nine months of 1930
the amount of such loans closed had surpassed the total for a like periodIn 1929. being approximately $70,000,000 as against $62,000,000. Cattleloans outstanding on September 30 were about $26,000,000 oomparedwith $21,000,000 a year earlier and other livestock loans were $13,000,000as compared with approximately $9,000,000, while general agriculturalloans totaled $25,000,000, being approximately the same as a year ago.

Federal Intermediate Credit Bank of Omaha—Dis-
counted Farmers' Notes Increase $1,260,000 to
$7,000,000 in 1930. •

From Omaha the "Wall Street Journal" of Jan. 24 reported
the following:
The Federal Intermediate Credit Bank closed the year 1930 with a little

more than $7,000,009 of discounted farmers' ndtes on its books, an increase
of $1,260,000 over the previous year. Those represent notes executed by
farmers, who used the proceeds largely for breeding and feeding livestock.They originally were given to local agricultural credit corporations, live-stock loan companies and banks, in the four states of Nebraska, Iowa,South Dakota and Wyoming.

Liquidation upon livestock paper has been very satisfactory during the
year. Cash payments aggreating more than $4,000,000 were made in 1930,
or approximately 66% of the average outstanding loans of that character
carried by the Bank. President Hogan regards that as a very healthy sign,
both as to its own business and the situation of the majority of the indi-
vidual farmers and stockmen served. Loans to farmers' co-operative mar-
keting associations handling wheat were $842,827 at the close of the year.
Earnings of the Bank were greater than for any preceeding year.

National Association of Real Estate Boards Seeks In-
formation on Bank Loans on Real Estate.

Associated Press advices from St. Petersburg, Fla., Jan.
17, said:
Harry S. Kissel, of Springfield, Ohio, newly elected President of theNational Association of Real Est rte Boards, closed the Assoc'. tion's wintermeeting here to-day with expressions of optimism regarding the future ofreal estate.
A resolution, presented from the floor by William L. Enequist, Pres. of

the Long Island Real Estate Board, Inc., asking that a committee be ap-
pointed to investigate certain phases of banking as it pertains to loans on
real estate, was adopted.

Tennessee's Loss Put at About .S3,700,00 0—Attorney-
General Reports to Legislative Committee on De-
posits in Closed Banks.

Associated Press advices as follows from Nashville, Tenn.,
Jan. 21, are taken from the New York "Times."

Attorney General L. D. Smith, appearing to-day before the joint legis-lative Investigating committee as its first witness, filed a report showingthat he expects the State to lose about $3.762,017 of its $6,658.117.85 de-posits in four closed banks.
The report contained a letter, addressed to Governor Horton on Jan.3, in which the Attorney General expressed the belief that the State wouldnot recover in excess of 15% on deposits of $3.418.341 in the Bank of Ten-nessee, a subsidiary of Caldwell & Co.
He said the State would realize about 75% of its $2,630,014.98 depositsin the Holston-Union National Bank of Knoxville, 75% of the $256,795.80in the Holston Trust Co. of Knoxville and 80% of its $352.965.11 in theLiberty Bank and Trust Co. of Nashville.
The inquiry was referred to in our issue of Jan. 17, page 423.

U. S. Senate Passes Bill Authorizing Distribution by Fed-
eral Farm Board of 20,000,000 Bushels of Wheat for
Relief Purposes.

A resolution authorizing the distribution of 20,000,000
bushels of wheat by the Federal Farm Board for relief
purposes, was passed by the Senate on January 26. As-
sociated Press advices from Washington on that date
said:
The measure was without opposition. It now goes to the House.
It provides that the Farm Board shall turn the wheat over to an agency

to be selected by President Hoover for distribution to drought-stricken and
unemployed in need of food.
The cost of milling and distribution would be borne by the agency se-

lected.
The Farm Board would be credited with the cost of the wheat so thatthe bill would not affect its operations.
Senators have contended that the measure amounts to a direct Federal

appropriation of about $15,000,000.

According to the United States Daily of Jan. 28, the
Committee on Agriculture and Forestry in reporting the
resolution made the following statement:
"The country faces the anomalous situation of having a surplus of

wheat beyond the ability of the consumers of the Nation to purchase; at
the same time there are thousands and hundreds of thousands of hungry
persons sadly in need of bread. There are bread lines in all our big cities.
Whole families are suffering from malnutrition in the drought-stricken
agricultural areas; some of them actually face starvation, according to re-liable reports.
"The Red Cross reports the scarcity of food and the need of immediaterelief much more serious than was understood even a few weeks ago.
"This measure simply authorizes and directs the Federal Farm Board,

with the approval of the President, to take such action as may be necessary
to make immediately available 20,000,000 bushels of the surplus wheat
now owned by the Grain Stabilization Corporation, for emergency relief.
It also provides that the Farm Board's revolving fund shall be credited
with the average cost of so much of the 20,000,000 bushels as is withdrawn
through such agency or agencies as may be designated by the President.
"Adoption of the resolution will provide means for immediate relief

for thousands of hungry persons in this country. The Committee believes
this action will be an act of humanity, and also that such action is justified
in face of conditions that prevail in the country at the present time."

The resolution as adopted by the Senate follows:
Whereas a severe economic depression, international in scope, has re-

sulted in unemployment and priiation to many American citizens; and
Whereas the United States, having never failed to respond generously

to the wants of distressed persons in other lands, should not now be un-
mindful of its obligations to its own suffering citizens; and

Whereas, under authority granted in the Agricultural Marketing Act,
the Grain Stabilization Corporation has obtained ownership and control
of approximately 100,000,000 bushels of wheat for which there is no im-
mediate market; and

Whereas such wheat was bought with public funds loaned to such cor-
poration by the Federal Farm Board, an agency of the United States
Government; and

Whereas the United States Government is faced with a great responsi-
bility in permitting and assisting in the retention of this vast quantity of
wheat while its citizens are in distress; Therefore be it

Resolved, etc., That the Federal Farm Board, with the approval of the
President, is authorized and directed to take such action as may be neces-
sary to make immediately available 20,000,000 bushels of wheat, or so
much thereof as may be necessary, to provide food for the distressed
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people in the various parts of the United States: Provided, That such

wheat shall be furnished and delivered to and distributed by such organ-

ization or organizations as may be designated by the President, and under

rules and regulations to be promulgated by said Federal Farm Board and

approved by the President.
Section 2. The Federal Farm Board, or such agency as may be desig-

nated by the President, may arrange for the conversion of such wheat or

any part thereof into flour: Provided, That in the delivery of wheat or

flour to any organization or organizations, as provided herein, the Federal

Farm Board shall be at no expense: And Provided further, That all ex-

pense incident to the receipt and distribution of such wheat or flour shall

be borne by the organization or organizations designated to supervise such

distribution.
Section 3. The Federal Farm Board shall keep account of all wheat

furnished and delivered as provided herein and shall report the average

cost of such wheat to the Board as a credit against its revolving fund.

United States Senate Passes Resolution Calling for

Information from Federal Farm Loan Board Re-

garding Loans, &c., of Federal Land Banks—Data

Required as to Status of Joint Stock Land Banks.

A resolution calling for information from the Federal Farm

Loan Board, which, according to Senator Fletcher, "is

needed in connection with bills that are pending with respect

to amendments to the Farm Loan Act," was passed as fol-

lows on Jan. 24 by the United States Senate:
That the Federal Farm Loan Board is requested to submit to the Senate.

as soon as practicable, the following information as of the most recent date

for which it is available:
(1) By States, the number and amount of outstanding loans of Federal

Land banks, and by banks, the total number and amount of such loans;

(2) The number and amount of loans made by each bank in the calendar

year 1929 and in the calendar year 1930:
(3) The total amount of bonds sold In the calendar year 1929 and the

same during the calendar year 1930. and the terms thereof, whether sales

were made at or above par and at what rate of interest;
(4) What is being done by the Federal Farm Loan Board and the Federal

Land banks to encourage the organization of National Farm Loan Associa-

tions and the negotiation of loans, and give the attitude, and reasons there-

for, toward applications for loans;
(5) A statement classifying the assets and liabilities of each Federal Land

bank, separating real estate from personal property;
(6) The total amount of delinquent installments in connection with

outstanding loans of Federal Land banks and the percentage of the total

assets of the banks represented by such installments;

(7) The total carrying value of real estate acquired outright and subject

to redemption, by foreclosure and otherwise, on hand Dec. 31 1929 and

Dec. 311930;
(8) Total number and amount of sales of acquired real estate made by

Federal Land banks during the calendar years 1929 and 1930; and

(9) The number of Joint Stock Land banks and their status, how many

have been liquidated or discontinued, how many are in process of liquida-

tion, and how many in operation; a statement classifying the assets and

liabilities of the banks still in existence in a manner similar to that for Fed-

eral Land banks.

Senate Passes Bill Authorizing Secretary of Agriculture
to Use Portion of $45,000,000 Drouth Relief Appro-
priation in Advances for Formation of Agricultural
Credit Corporations.

Under a bill passed by the United States Senate on Jan. 26
the Secretary of Agriculture is authorized to use not exceed-
ing $5,000,000 of the $45,000,000 drouth relief for loans to
effect the organization of local agricultural credit corpora-
tions and live stock loan corporations. The bill as passed by
the Senate follows:
That the Secretary of Agriculture is hereby authorized, in his discretion,

to use not to exceed 85.000.000 of the 845.000,000 appropriated by public

resolution No. 114, approved Jan. 15 1931. to make advances or loans to

individuals in the drouth and (or) storm or hail sticken areas of the United

States for the purpose of forming local agricultural credit corporations,

livestock loan companies, or like organizations, or in increasing the capital

stock of such corporations qualified to do business with, or having the

privilege of doing business with, the Intermediate Credit Banks, or to which

such privileges may be extended, and (or) to make loans to individuals

upon the security of the capital stock of such associations, companies or

organizations; such advances, subscriptions, payments of loans to be made

under such terms and conditions and subject to such regulations as in the

opinion of the Secretary of Agriculture will best protect the interests of the

United States and aid in extending credit to farmers.

Formation of Mississippi Delta Agricultural Credit
Corporation.

A dispatch as follows from Clarksville, Miss., is from the
"Wall Street Journal" of Jan. 27:

Mississippi Delta Agricultural Credit Corp., organized to finance North

Mississippi farmers, has opened for business here. J. R. Nail, Vice-

President, Secretary and Treasurer, announced that corporation's 850,000

capital will be supplemented by a maximum $350,000 advance by the New

Orleans Federal Intermediate Credit Bank.

Grapefruit Acreage Declared Excessive—Industry Invit-
ing Disaster According to C. C. Teague of Federal
Farm Board.

The grapefruit industry is heading toward almost certain
disaster within the next few years because of excessive
planting without regard to market possibilities, C. C. Teague,
member of the Federal Farm Board, representing the fruit

and vegetable industry, stated orally Jan. 27. The "United
States Daily" of Jan. 28 reports this and adds:

Production of grapefruit this year was so large as to tax to the utmost the
ability of all the marketing agencies to find an outlet at remunerative
prices, Mr. Teague said. In the face of this condition, producers are plant-
ing rapidly and there are about 54,000 acres of grapefruit groves which have
not yet come into bearing but will do so soon. There are now about 147,000
acres in grapefruit.
In the Rio Grande Valley, which is rich and should produce plentifully,

there will be planted about 20,000 acres more of grapefruit this year, it is
estimated, according to Mr. Teague. Other sections also are planting much
greater acreage.
There were marketed during the last season about 15.000,000 boxes of

grapefruit, Mr. Teague said, which exceeded the previous largest amount by
2,500,000 boxes and taxed market outlets to capacity.
The margin between wholesale and retail prices for grapefruit is narrower

than for most commodities, Mr. Teague said, but he believes there may be

room for some reduction of the margin with consequent reduction of
retail prices.

Colonel Woods of President Hoover's Emergency Com-
mittee on Unemployment in Report to Senate
Estimates Number of Unemployed in United States
in First Week of December Between 4,500,000 and
5,000,000.

In a report to the United States Senate on Jan. 24 Colonel
Arthur Woods, Chairman of President Hoover's Emergency
Committee on Unemployment, estimates that the number of
unemployed in the United States in the first week of Decem-
ber was between 4,500,000 and 5,000,000 or about 10% of
the total number of persons with gainful occupations."
The New York "Times" in its Washington account of ,the
report Jan. 24, said:
The calculation was based on a survey conducted by the Metropolitan

Life Insurance Co. among its industrial policyholders in 48 large cities.
The company's statisticians reported that 84,627 persons_out of 213,787
families were then unemployed.
In the 213,787 families covered there were 355.759 wage or salary earners,

or an average of 1.7 workers per family. The families totaled 868,929
adults and children. The enumerators found that of the families a total of
271,132 workers were employed Dec. 8 and 9, and of these 195,309, or
54.9% of all workers, were working full time and 75,823, or 21.3%, were
working part time. The total persons without work in the families, 84,627.
made 23.8%.

Vistted 59,725 Families Here.

The Metropolitan company's figures for New York City were: Families
visted. 59,725; persons in families, 254,875; wage or salary earners, 98.493:
employed full time, 60,802; employed part time, 14,791; wholly unemployed.
22,900; percentage employed full time, 61.7; percentage employed part
time, 15; percentage wholly unemployed. 23.3; average family, 4.3; wage
or salary earners per family, 1.6.
"Taken as a whole, this compilation confirms our conviction as to the

existence of a serious unemployment situation among industrial workers,
especially in the largest cities," Colonel Woods said. "Within a month we
should have the results of the special Federal census of unemployment in
20 large cities which will compare with last April's figures and indicate
changes since the Metropolitan survey."

Frederick H. Ecker, President of the Metropolitan, in a report said that
it had not attempted to interpret the figures in terms of the unemployment
throughout the country.
"We realize," he said, "that these surveys were made in the larger cities

of the country where industry is more concentrated and where unemploy-
ment is usually most severe. The rural and small town populations, which
were not covered in this survey, are generally assumed to experience better
conditions.

Seasonal Slack a Factor.

"It is particularly true in any year that the first week of December is a
period when, because of inventory taking and other seasonal factors,
unemployment is higher than in other periods of the year. Probably most
important is the generally accepted view that our industrial policyholders
show higher unemployment rates than the community as a whole.

Reporting on the Metropolitan survey, the government statisticians said:
"It must be remenbered that the total unemployed includes not only

persons jobless and looking for work, but also those on temporary furlough
or lay-off from their regular jobs, as well as some workers unemployed
because of sickness and those voluntarily idle, not looking for work, or on
vacation.
"However, even on the assumption that unemployment among the

salaried groups not represented in the Metropolitan survey was as extensive
as among industrial workers, i.e., that 23.8%, or between 850,000 and
710,000 were not employed, the total number of unemployed in these cities
for all causes would amount to between 1,960,000 and 2,140.000 persons.
"This total includes, in addition to able-bodied jobless persons and those

on lay-off without pay, a small number of persons not working on account of
sickness or voluntarily idle and not looking for work. A recent report of
the census shows that in April 225,000 persons out of a total population of
42,858,000 in 25 States and four large cities, or 0.53% of the population,
were idle because of these latter causes, either were not able to work or
were not actively seeking work.

Basis of Calculation.

"If this same proportion of the 28,298,849 persons residing in the 48
cities covered in the survey were idle for similar reasons, the total un-
employed would be reduced by about 150,000, giving an estimated maxi-
mum of 1.810.000 to 1,990,000 persons able and willing to work, but
jobless or on lay-off without pay during the first week of December 1930.
"If the same relation between the number of unemployed in these cities

to the number in the country as a whole now exists, It would appear that
the estimated unemployment of 1,810.000 to 1,990,000 in these cities is
between 39 and 40% of the total unemployment in the entire United States.
"Figured on this basis, total unemployment in the first week of Decmeber

was between 4,600,000 and 5,060.000.
"But. in view of the liberal estimate of unemployment among the higher

grade salaried workers (who were not included In the Metropolitan survey)
it seems probable that the total number of wholly unemployed persons in
the United States in the first week of December 1930, was between 4,500,000
and 5,000,000 or about 10% of the total number of persons with gainful
occupations."
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Detailed Statistics.
Detailed statistics among industrial policy holders in some of the cities

include the following:
Boston.-Families visited, 7,783; persons in families, 34,370; wage or

salary earners, 13,254; employed full-time, 8,045; employed part-time,
2,230; wholly unemployed, 2,979; percentage employed full-time, 60.7;
percentage employed part-time, 16.8; percentage wholly unemployed, 22.5:
average family size, 4.4; wage or salary earners per family, 1.7.

Bridgeport.-Famffies visited, 1,475; persons in families, 6,592; wage or
salary earners, 2,453; employed full-time, 1,089; employed part-time, 789;
wholly unemployed, 575; percentage employed full-time, 44.4; percentage
employed part-time, 32.2; percentage wholly unemployed, 23.4; average
family size, 4.5; wage or salary earners per family. 1.7.

Buffalo -Families visited, 5,014: persons in families, 21,042; wage or
salary earners, 7.925: employed full-time. 3,954; employed part-time,
1.963; wholly unemployed, 2,008; percentage employed full-time. 49.9;
percentage employed part-time, 24.8; percentage wholly unemployed, 25.3:
average family size, 4.2; wage or salary earners per family, 1.6.

Philadelphia.-Families visited, 15,073; persons in families, 65,935; wage
or salary earners, 27,656; employed full-time, 14,131; employed part-time,

6.629; wholly unemployed, 6,896; percentage employed full-time. 51.1;
percentage employed part-time, 24.0; percentage wholly unemployed, 24.9;
average family size, 4.4; wage or salary earners per family. L8. e'rvi

Providence, R. I.-Families visited, 3,282; persons in families. 14,485:
wage or salary earners, 5,906; employed full-time, 2,414; employed part-
time, 1,926; wholly enemployed. 1.566; percentage employed full-time.
40.9; percentage employed part-time, 32.6; percentage wholly unemployed.
26.5; average family size, 44; wage or salary earners per family, 1.8.

Rochester.-Families visited. 2,912; persons in families. 11,914; wage or
salary earners, 4,795; employed full-time, 2,173; employed part time,
1,502; wholly unemployed, 1,120; percentage employed full-time, 45.3:
percentage employed part time, 31.3; percentage wholly unemployed.
23.4; average family size, 4.1; wage or salary earners per family, 1.6.

The following table given out by Colonel Woods, showing
employment and unemployment in 46 representative cities,
as prepared from a canvass by agents of the Metropolitan
Life Insurance Co., is from a Washington dispatch to the
New York "Herald-Tribune":

City-
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21.8 4.0 1.4
Atlanta 1,809 7,025 3,320 2,062 607 651 62.1 19.6 3.9 1.8
Baltimore 6,714 29,576 12,421 ' 7,266 2,766 2,389 58.5 19.2 4.4 1.9
Birmingham, Ala 1,177 4,998 1,886 802 604 480 42.5 25.5 4.2 1.6
Boston 7,783 34,370 13,254 8,045 2,230 2,979 60.7 22.5 4.4 1.7
Bridgeport, Conn 1,475 6,592 2,453 1,089 789 575 44A 23.4 4.5 1.7
Buffalo 5,014 21,042 7.925 3,954 1,963 2,008 49.9 25.3 43 1.6
Butte, Mont 425 1,622 662 342 215 105 51.6 15.9 3.8 IA
Chicago 26,363 106,957 44,110 23,394 9,130 11,586 530 26.3 4.1 1.7
North Chicago 11,429 46,515 18,824 10,192 3,976 4,656 54.2 24.7 4.1 1.6
East Chicago 4,899 17,838 8,608 4,604 1,583 2,421 53.5 28.1 3.6 1.5
West and South Chicago 10.035 42,604 16,678 8,598 3,571 4,509 51.6 27.0 4.2 1.7
Cincinnati 4,768 18,252 7,729 4,036 2,019 1,674 52.2 21.7 3.8 1.6
Cleveland 6,492 25,265 10,109 4,786 2,851 2,472 47.3 24.5 3.9 1.6
Columbus, Ohio 1,629 6,231 2.605 1,425 700 480 54.7 18.4 3.8 1.6
Denver, Col  1,283 4,667 1,967 1,441 242 284 73.3 14.4 3.6 1.5
Dee Moines 
Detroit 

770
9,738

2,968
42,585

1,091
14,988

659
5,012

227
5,455

205
4,521

60.4
33.4

18.8
30.2 4

3
.
.9
4

1.4
1.5

Fall River 1,483 6,400 2,941 1,331 697 913 45.3 31.0 4.4 2.0
Grand Rapids 1,170 4,823 1,676 767 503 406 45.8 24.2 4.1 1.4
Indianapolis 1,752 6,849 3,115 1,389 808 918 44.6 29.5 3.9 1.8
Jacksonville 544 2,035 883 605 120 158 68.5 17.9 3.7 1.6
Kansas City, Mo ' 2,799 9,688 4,482 2,779 841 862 62.0 19.2 3.5 1.6
Los Angeles 5,036 18,904 7,637 4,828 1,192 1,617 63.2 21.2 3.5 1.6
Louisville 1,873 1,261 3,402 1,560 953 889 45.9 26.1 3.9 1.8
Manchester, N. H 562 2,542 1,044 461 308 275 44.2 26.3 45 1.9
Memphis 2,125 7,478 3,702 1,838 772 1,092 49.6 29.5 3.5 1.7
Milwaukee 3,377 14,009 5,129 2,387 1,578 1,164 46.5 22.7 4.1 1.5
New Orleans 3,743 16,186 7,117 4,316 1,205 1,596 60.7 22.4 4.3 1.9
New York City 59,725 254,875 98,493 60,802 14,791 22,900 61.7 23.3 4.3 1.6
Bronx 9,028 37,914 14,178 9.336 1,706 3,136 65.9 22.1 4.2 1.6
Brooklyn 23,574 104,250 38,820 23,006 6,284 9,530 59.3 24.5 4.4 1.6
Manhattan 14,984

.
62.691 26,222 15,152 4,097 6,973 57.8 26.6 4.2 1.8

Queens 9,500 38,727 15,076 10,310 2,131 2,635 68.4 17.5 4.1 1.6
Richmond 2,639 11,239 4,197 2,998 573 626 71.4 14.9 4.3 1.6
Oakland, Calif 1,728 6,958 2,554 1,512 414 628 59.2 24.6 4.0 1.5
Oklahoma City 498 1,770 701 515 103 83 73.5 11.8 3.6 1.4
Omaha 925 3,519 1.309 1,001 193 295 71.5 14.7 3.8 1.5
Philadelphia 15,073 65,935 27,656 14,131 6,629 6,896 51.1 24.9 44 1.8
North Philadelphia 5,715 23,767 9,996 5,476 2,325 2,195 54.7 22.0 4.2 1.7
West Philadelphia 2,739 12,235 4,924 2,982 876 1,066 60.6 21.6 4.5 1.8
South Philadelphia 3,764 17,355 7,361 3,213 1,915 2,233 43.7 30.3 4.6 2.0
Frankford, Kensington 2,855 12,578 5,375 2,460 1,513 1,402 45.8 26.1 4.4 1.9
Pittsburgh. Pa 5,536 23,475 8,905 4,525 2,196 2,184 50.8 24.5 4.2 1.6
Portland, Me 752 3,364 1.148 680 302 166 59.2 14.5 4.5 1.5
Portland, Ore 981 3,948 1,544 903 273 368 58.5 23.8 4.0 1.6
Providence, R. I 3,282 14,485 5,906 2,414 1,926 1,566 40.9 26.5 4.4 1.8
Richmond, Va 1,547 6,602 2,846 1,701 538 607 59.8 21.3 43 1.8
Rochester, N. Y 2,912 11.914 4,795 2,173 1,502 1,120 453 23.4 4.1 1.6
Salt Lake City 535 2,323 789 565 96 128 71.6 16.2 4.3 1.5
San Francisco 2,220 8,674 3,500 2,317 568 615 66.2 17.6 3.9 1.6
Seattle 1,476 5,613 2.110 1,319 337 454 62.5 21.5 3.8 1.4
St. Louis 10,890 40,738 18.370 9,794 4,249 4,327 53.3 23.6 3.7 1.7
Colored Districts 1,251 4,133 2,238 1,015 594 629 45.4 28.1 3.3 1.8
Other Districts 9,639 36,605 16,132 8,779 3,655 3,698 54.4 22.9 3.8 1.7
Toledo 1,659 7,120 2,630 1,136 735 759 43.2 38.9 4.3 1.6
Wichita, Kan 393 1,539 618 327 164 127 52.9 20.6 3.9 1.6Wilmington, Del 1,233 5,228 1,382 693 516 179 50.2 12.5 4.3 1.6Wilkes-Barre 882 3.830 2,212 1,081 624 507 48.9 22.9 4.2 1.8Winston-Salem, N. C 484 1,957 904 424 324 156 46.9 17.3 4.0 1.9

All Cities 213,787 886,929 355,759 195,309 75.823 84.627 54.9 I 21.3 23.8 4.1 1.7

House Rejects Senate Amendment to Interior Department
Bill Appropriating $25,000,000 to Be Used by Amer-
ican Red Cross for Food and Medicinal Supplies-
Chairman Payne of Red Cross Made Known Intention
to Decline Fund.

Following the announcement by Chairman John Barton
Payne of the American Red Cross that the latter would
not avail itself of the $25,000,000 fund for drouth relief
provided in a rider which the Senate attached to the In-
terior Department Appropriation Bill, the House Commit-
tee on Appropriations on January 29 rejected the Senate
amendment by a vote of 18 to 11 yesterday (Jan. 30).
According to Associated Press accounts the House rejected
in rapid order a series of amendments to provide $25,000,-
000 of Government funds for relief purposes. The Asso-
ciated Press dispatches added:
The first proposal would have given the fund to the President for

distribution. Others would have provided varying means of distributing

it to the needy.
Finally the House rejected the original Robinson proposal to give the

fund to the Red Cross for distribution.

The House by vote of 217 to 151 rejected the Taylor amendment to turn

the $25,000,000 Senate fund over to the President for distribution.

The McKeown amendment to have the War Department distribute the
$25,000,000 fund was defeated, 220 to 91.

By 255 to 65 the House also rejected the LaGuardia amendment to

the Interior Department bill under which the $25,000,000 fund would have
been distributed by President Hoover to charitable organizations on a

basis of matching what funds they could obtain from private sources.

The Byms amendment to turn over the fund to the President for dis-
tribution through a governmental agency also was defeated 212 to 149.

Although several other amendments remained to be voted upon the
strength shown by the Republicans was indicative of the final rejection
of the Senate proposal to give the Red Cross $25,000,000.

Details of the adoption of the rider to the Interior
Department Bill are given further below. Chairman
Payne's announcement of the intention of the Red Cross
to .refuse the fund, if voted by Congress, was made
known on Jan. 29, when, testifying before a subcommittee
of the House Committee on Appropriations during hear-
ings on the Senate proposal for the $25,000,000 ap-
propriation, he read the following resolution which has
been adopted (we quote from the New York "Times")
by the Red Cross Central Committee:
"That it is the sense of the Central Committee that the Red Cross is in

a position adequately to complete the task it has undertaken in the drought.
stricken areas, and it hereby assumes the responsibility of completing said
task without public appropriations, and • • * that it is the sense of the
Central Committee that the Red Cross cannot accept the administration
of the funds for general relief purposes as provided for under the terms
of the bill which has passed the Senate and is now pending in the House
of Representatives."

The paper quoted, went on to say in its Washington
account, Jan. 28:

"Let Us Alone," Says Payne.

Judge Payne added to this his own opinion that the Red Cross is en-
tirely able to cope with the situation, even should it grow to "three times
what we have estimated" and that "all we pray for is for Congress to let
us alone."
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Senator Robisson was on the Senate floor when word of Chairman
Pape

, 
testimony reached him. He was on his feet instantly.

If the Red Cross refuses to respond to the ordinary impulses which
move the human heart, if it refuses for any reason to carry on, the Con-
gress will find its own agencies for distribution of such funds as the Con-
gress floc's should be appropriated," he declared.

•

Has Enough Funds, Says Payne.

Representative Hastings, Democrat, of Oklahoma, said there was a fear
among proponents of the $25,000,000 appropriation that the $10,000,000 the
Red Cross is raising, supplemented by about $3,000,000 still in reserve,
would not meet the situation.
"Suppose we don't have enough," interjected Chairman Payne. "The

Red 
 

Cross has pledged itself to finish this job and it has funds enough to

dot, evenif it costs three times as much as we have estimated."i
"The Red Cross has never failed in its fifty years of history and if

Congress will let you alone, you won't fail now—isn't that right?" asked

Representative Bacon, Republican, of New York.
• • •

"As a mattter of fact," he continued, "the cities have asked for no

relief. They understand the situation perfectly. Approximately 360 cities

have their own community chests through which they take care of such

situations as now exist."
He added, however, that the Red Cross would go into any city which

had no local relief agencies and where an emergency existed. In

Birmingham, Ala., the Red Cross had stepped in because of inadequate

local facilities.

Regarding the action of the House Appropriations Com-

mittee on January 29 we quote the following from the

"Times" dispatch:
The Administration's influence was so strong in the Committee 

under

the leadership of Representative Cramton that all efforts of the 
Democrats

to force a compromise were rejected. One suggested by Representative

Taylor of Colorado, by the terms of which the fund would be made 
avail-

able to a government agency to be designated by the President, was d
is-

approved by the same vote as that by which the $25,000,000 amendme
nt

was rejected.
House Will Vote Today.

The House will vote on the $25,000,000 amendment tomorrow, 
according

to an agreement reached between Republican and Democrati
c leaders late

this afternoon.
The fund will be debated for two hours according to the 

agreement,

and the amendment will be open to amendments to be 
proposed during

debate but voted upon at the final ballot.

An adverse report on the item was made by 
Representative Cramton for

the Appropriations Committee. He sought to have the whole Interior

Bill sent to conference, with the House 
disagreeing to all Senate amend.

meats, but this course was opposed by 
Democrats, who finally drove the

bargain by which they will be allowed to discuss 
the $25,000,000 Red Cross

appropriation.
House leaders precluded by their agreement, 

however, any promiscuous

offering of amendments. The only members who will be recognized 
will

be those approved by Mr. Cramton and 
Representative Taylor of Colorado,

the ranking Democrat on the 
Appropriations subcommittee handling the

Interior Bill.
Senate Backs Relief Proposals.

In the Senate today an amen
dment was adopted to the Army Supply Bill

appropriating $5,000,000 of the $45,000,000 
already appropriated to the

Secretary of Agriculture for seed loans
, so that it would be available "for

loans to live stock producers."

As was indicated in these columns 
on Jan. 17 (page 417),

Senator Robinson, during the 
discussion on the bill appro-

priating $45,000,000 for seed loans 
in the drouth area, indi-

cated his intention to offer a 
provision to appropriate

$25,000,000 for furnishing food for 
drouth sufferers. As

to his proposal, at the time 
it was before the Senate on

Jan. 16, we quote the following 
from the Washington account

to the "Wall Street Journal" 
of Jan. 17:

Declaring that the burden of 
relief is the responsibility of the entire

public, Senator Robinson (Dem., 
Ark.) urged the passage of his amend-

ment to the Interior appropria
tion bill which would appropriate 

$25,000,000

for use by the Red Cross in r
elief work.

The Senator denied that this contribution by the 
Government would

hamper the Red Cross campaign to raise 
$10,000,000 as has been charged.

In substantiation of this the 
Senator pointed out instances in the p

ast

when the Government had appropriate
d funds for foreign relief at the

same time the Red Cross was campaigning 
for funds.

He said that the Red Cross had not 
measured up to the highest measure

of efficiency in extending relief.

The proposed appropriation of 
$25,000,000 for food purposes is handi-

capping the Red Cross in its drive for 
$10,000,000, President Hoover was

informed by a delegation consisting of John 
Barton Pyne, Chairman of the

Red Cross; Secretary of Commerce Lamont; 
Ogden Mills, Under-Secretary

of Treasury, and Walter Hope, Assistant 
Secretary of the Treasury.

The Robinson admendment as a rider
 to the Interior De-

partment bill was passed by the Sen
ate on Jan. 17. The

Senate action on that day is 
indicated in the following

Washington dispatch (Jan. 17) to the 
New York "Times":

Almost at the moment to-day when Pre
sident Hoover was affirming his

unchangeable disapproval of the measure, 
opponents of his drouth relief

policy stole a march on the regular Republica
n forces in the Senate and

Passed the Robinson amendment to the 
Interior Department bill appropriat-

ing $25,000,000 to be expended for food by the 
Red Cross.

Adopted while most of the Senators were at 
luncheon and while Senator

Reed of Pennsylvania was conferring with the President on ways and

means of preventing a favorable vote, the move caught the 
Administration

forces by surprise. Later, when the Administration following had 
reas-

sembled in the chamber, the Senate agreed to reconsider its vote on

Monday.
But the sentiment is so overwhelmingly in favor of the $25,000,00

0

appropriation that the outlook to-night in for another favorable vote, rather

than rejection, upon reconsideration. The prevailing opinion is that the

Interior bill, with the added appropriation for drouth relief, will go to the

House early next week and be passed there despite intimations that a
Presidential veto would follow.
The action of the Senate gave further impetus to the efforts being made

to force an extra session of the next Congress.

Republicans Outwitted,

Senator McNary of Oregon, assigned to watch proceedings in the Senate
for the Republicans and to prevent just such action as was taken, was
otherwise occupied momentarily, and the vote passing the Robinson amend-
ment was taken before he was aware of it, according to an explanation
made on the floor by Senator Reed.

Immediately after the vote, Senator McNary moved for reconsideration
so that Senator Smoot of Utah, in charge of the Interior bill on the floor,
might have a chance to speak. Senator Robinson agreed, but Senator Smoot
said he had no desire to speak, and Senator McNary withdrew his request.

Soon afterward Senator Reed made his request for unanimous consent
for reconsideration, but no action was possible for three hours thereafter,
for Senator Thomas of Oklahoma was delivering the first part of an
address on Indians, admittedly the beginning of a long speaking campaign
against the Interior bill which bore all the ear-marks of a filibuster.

Final agreement was that Senator Thomas should yield the floor on
Monday between 11 a. m. and 4 p. m. so that Senator Reed's motion for
reconsideration could be debated.

Senator Reed announced that he would then ask that reconsideration
be postponed until Feb. 9 to give the Red Cross a fair trial in raising
public contributions without the handicap of public belief that it need not
contribute because the Government would allot $25,000,000 for food relief.

On Monday, Jan. 19, the Senate, by a vote of 56 to 27,
retadopted the Robinson amendment. We quote the follow-
ing with regard thereto from the Washington dispatch,
Jan. 19, to the "Times":
The vote followed the defeat of a compromise proposal made by Senator

Reed of Pennsylvania that the money should become available after Feb. 9
in case the Red Cross failed to raise the amount it seeks. The Reed
amendment was defeated by a vote of 58 to 80.
He had first moved that consideration of the Robinson amendment be

deferred until Feb. 9, but this motion was ruled out of order on a point
made by Senator Norris that the Senate had agreed to vote on the
appropriation to-day. The Pennsylvania Senator then made his second move.
The President's action of yesterday, in appointing a committee of 57

prominent citizens, headed by former President Coolidge and including
former Governor Alfred E. Smith, John W. Davis and Owen D. Young
to assist in the Red Cross drive, was denounced in to-day's debate by
Democratic Senators as a move to overcome the sentiment of the Senate and
the country.

Opposition Intensified.

Far from serving to restrain the Senate, the President's effort to prevent
or even delay the voting of the $25,000,000 appropriation seemed only
to swell the tide rolling toward direct Federal aid.
Only two Republicans upheld the President's positien, Senators Reed

of Pennsylvania and Vandenberg of Michigan, while 29 Republicans and
one Democrat voted to sustain the Reed amendment. Twenty Republicans,
35 Democrats, and one Farmer Laborite supported the Robinson amend-
ment, with 27 Republicans in opposition.
The decisive votes, with 20 Republicans deserting the Administration,

was regarded as forecasting the acceptance of the Robinson amendment,
probably slightly modified by the House.

Republican leaders conceded defeat for the Administration at the outset
of the debate. The forlorn hope led by Senator Reed was hopeless from
the start. He began with a reference to the Committee which the Presi-
dent announced yesterday. . . .

House Leaders Near Split.

The Administration "triumvirate" leadership in the House, composed of
Speaker Longworth, Majority Leader Tilson, and Chairman Snell of the
Rules Committee, was near a split to-night over the course that body shall
adopt on the Robinson amendment.

Speaker Longworth admItted that a change in House sentiment had
developed since it voted down the "human food" section of the $45,000,000
drouth aid bill and predicted that some kind of a compromise would be
attempted, though the House would finally, he believed, approve a big
Government contribution.

Chairman Snell accepted Mr. Longworth's view, but Mr. Tilaon said he
would oppose the Red Cross appropriation "to the last."
"As for me, there will be no compromise," he said. "There'll be no

surrender. The threat of an extra session does not worry me. If they want
an extra session they can have one and they can take the responsibility
for ft."

Speaker Longwortth suggested the possibility that the Rules Committee,
headed by Mr. Snell, would bring in a special rule to send the Interior
appropriation bill, with the Robinson amendment, to conference and give
the conferees powers sufficiently broad to compromise with the Senate
conferees in an attempt to work out a plan more acceptable to President
Hoover.
There would be no attempt made on the floor of the House to vote down

the Senate proposal, he said. He thought such an effort would inset with
failure. The main object was to try to work out a provision that might be
"more acceptable" to the President.

It had been suggested to him that some provision be made for the Federal
Government to match dollar for dollar with the Red Cream contributions.

On Jan. 21, without a record vote, the Senate passed the
Interior Department appropriation bill carrying the $25,-
000,000 for relief purposes. From the "United States Daily"
of Jan. 22 we quote the following:
The total of fund appropriated by the

$95,000,000, or about $26,000,000 more than
passed by the House.
The Senate, Jan. 21, accepted without a record vote an amendment to

the Interior Department appropriation bill, offered by Senator Thanes
(Dem.) of Oklahoma, transferring the source of funds for support of the
Kiowa Indian agency of Oklahoma from the trust fund of the Klowa,
Comanche and Apache Tribes to the Federal Treasury.
A total of $51,000 was involved in the item. The source of a similar

fund of $3,100 was likewise transferred, by a similar amendment, from
the tribal funds of the Sac and Fox tribes.

measure is approximately
it was when the bill was

1
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Amendments Agreed On.

Amendments providing funds of $137,000 for the establishment of an
Indian school at Fort Sill, Okla., were submitted by Senator Thomas and
agreed to.
A point of order against this amendment was previously entered by Sen-

ator Smoot (Rep.) of Utah, in charge of the bill. The point of order,
however, was referred to the Senate by the Vice-President and it was
overruled.

Discussion of the First Amendment has consumed a greater part of four
days' consideration of the appropriation bill, participated in chiefly by
Senators Thomas and King (Dem.) of Utah.

Senator Frazier (Rep.) of North Dakota, Chairman of the Indian
Affairs Committee, entered into the discussion Jan. 21.

Senators participating in the discussion throughout the week, however,
disclaimed any intention of filibustering against passage of the Mu.
The $25,000,000 appropriation is not to be confined to

sufferers in the drouth area, but is for "human relief in
the present national emergency."
The Robinson amendment, in the form in which it was

adopted by the Senate, follows:
"There is hereby appropriated out of any money in the Treasury not

otherwise appropriated, the sum of $23,900,000 to be immediately avail-
able and to be expended by the American National Red Cross for the
purpose of supplying food medium, medical aid, and other essentials to
afford adequate human relief in the present national emergency to persons
otherwise unable to procure the same. Any portion of this appropriation
unexpended on June 30 1932 shall be returned to the Treasury of the
United States."

Conference on Unemployment Held at Albany Attended by
Governors of Seven States—Subsequent Meetings
Scheduled—Unemployment Insurance One of Proposals
Before Conference.

At the conclusion on January 25 of a three-day con-
ference on unemployment held at Albany, N. Y., and
attended by the Governors of seven States, Gov. Frank-
lin D. Roosevelt of New York issued a statement in which
he said that "the Governors present or represented . . .
made it entirely clear that no action was taken commit-
ting either them or their respective States to any
program of unemployment insurance." "Nevertheless,"
said the statement, "it was unanimously felt that the
subject deserves further immediate study, and Gov.
Roosevelt of New York will shortly call a meeting of
representatives of the Governors of the seven States, the
first meeting to be held in New York City." At this
and subsequent conferences the Governors will examine
into unemployment reserves or insurance and submit a
report on the subject. The following is Gov. Roosevelt's
statement of January 25:
"Three Major divisions of the unemployment problem from the point

of view of government were covered at the Governors' Conference held
in Albany during the past three days.
"The first of these, a comparative study of labor and corporation tax

laws in the seven States represented, will, as announced yesterday
(January 24), be reported on by a conference of industrial and tax
department officials to meet shortly at the invitation of Governor Pinchot,
of Pennsylvania.
"Yesterday the Governors determined on the procedure for the study

of the other topics. First it was clearly brought out at the Conference
that much can be done by cooperation between the States to improve the
existing facilities offered by public and private employment agencies.
In some States tke public employment offices seem to be operating
fairly successfully and in some States there is at least partial super-
vision over private employment agencies. Much can be done, however,
to improve the whole system.
"With this, goes hand in hand the necessity for the public collecting

and interchanging of information and statistics regarding unemployment.
The objective is to create, at least temporarily, a central clearing house
for the seven States. Obviously, no one State can officially do this
for the other six, nor does it seem feasible to create a joint official office
representing all seven States.
"Governor Cross of Connecticut has consented, therefore, to find out

whether this clearing house can be set up by the Yale School of Human
Relations. If this proves a success during an experimental period,
some way can undoubtedly be found to make a clearing house permanent.
In this way it is hoped that unnecessary migration of labor can be
checked and concentration of unemployment in any one locality greatly
lessened in future years.
"Furthermore, this clearing house will give to each State constant

information in regard to the success and the needs of public and private
employment bureau development.
"The final topic, and one which seemed to many of those present at

the Conference the most vital of all subjects discussed, related to a
possible American plan or plans for the creation of unemployment re-
serves, sometimes referred to as unemployment insurance.
"The Governors present or represented at the conference, made it

entirely clear that no action was taken committing either them or their
respective States to any program of unemployment insurance. Neverthe-
less, it was unanimously felt that the subject deserves further immediate
study, and Governor Roosevelt, of New York, will shortly call a
meeting of representatives of the Governors of the seven States, the
first meeting to be held in New York City. It will be the object of
this and subsequent conferences of these representatives to examine
unemployment reserves or insurance as a preventative or relief for un-
employment, setting forth in their report the following information:
"a.—The experience of European nations with compulsory and volun-

tary unemployment insurance.
"b.—American experience with voluntary unemployment reserves or

insurance.
"c.—Possible or proposed American variations corrections, and im-

provements if a graeral system by States should be adopted. This would

cover safeguards against the dole, coverage by private iasurance coin-

panics, group insurance, private industrial companies' insurance and
Governmental supervision.
"It would cover also both voluntary and compulsory forms.

"The report of this committee will be in the nature of fact-finding

together with a listing of proposed methods. The committee will not

make recommendations as a committee. Recommendations can, of course,

be made by any individual member of the committee to the Governor of

his own State, should the latter so desire."

A previous statement relative to the conference was

given out as follows on Jan. 24 by Gov. Roosevelt:

"The Governors discussed problems of uniformity of certain laws of

their several States, especially laws relating to labor and workmen's corn-

pensation, and laws relating to corporate taxes.

"Through a long period of years Governors' conferences have always

favored greater uniformity in laws. The special problem of labor and

tax laws has an indirect, though very definite, bearing on the stabiliza-

tion of industries. In other words, industry and workers as a whole

would be benefited by a greater uniformity in the laws of these indus-

trial States—New York, New Jersey, Ohio, Pennsylvania, Rhode Island,

Massachusetts and Connecticut—which include 49 per cent of all the

wage earners in the United states.
"It will be an important step if we can give a more uniform pro-

tection to labor, likewise make tax costs on industrial ownership more

uniform in these States.
"The Governors, therefore, agreed that a meeting of the represeata-

tives of the labor and tax departments of their States should be held

as soon as possible. The first meeting will probably be at the invita-

tion of Governor Pinchot, of Pennsylvania.
"A complete examination of the labor and corporate tax laws will

be made on a comparative basis, and the representatives of each State

will report back to their respective governors."

In addition to Gov. Roosevelt, who, it was stated in the

Albany dispatch Jan. 24 to the New York "World," con-

ceived the conference to co-ordinate work for the relief

and prevention of unemployment in the principal indus-

trial states, four Governors were present in person: W. L.

Cross of Connecticut and Joseph B. Ely of Massachusetts,

both Democrats; and Morgan F. Larson of New Jersey

and Norman S. Case of Rhode Island, Republicans. The

"World" also said:
Gov. Gifford Pinchot of Pennsylvania was represented by 

Dr. Charles

Reitell, head of the Greater Pennsylvania Unemployment 
Commission,

and Gov. George White of Ohio by Samuel P. Bush, 
chairman of the

Ohio State Commission on Unemployment. Lieut. Gov. Herbert H.

Lehman of New York also sat in the row of state 
officials in the ex-

ecutive chamber.
Urged as Relief Measure

Unemployment insurance, the Governors were informed, would 
go far

to lessen the severity of depressions and to hasten 
recoveries. The con-

sensus of the experts was that the cost of unemployment insurance

should be borne jointly by employers and employees 
without governmental

assistance, except for the costs of administration. 
Various limitations

and safeguards were suggested to put such insurance upon a more

actuarial basis and to prevent conversion of insurance into a 
"dole."

Other recommendations made were:

1. The planning of public works over a long period on a 
sectional

basis and suspension of actual public construction not indispensable

until periods of depression.
2. The creation of a centralized statistical bureau to standardize

statistics on industry and unemployment in the industrial states and 
to

furnish a reliable exchange of information.

Statistical Bureau Likely

From the reaction of the Governors, it seems likely that a 
central

bureau of statistics will be created as a result of this conference. 
The

most that can be done with the other proposals is to start machinery 
for

their more thorough study, either separately or jointly, since they are

applicable to future depressions rather than the present.

The experts exploded several widely prevalent beliefs and two of 
them

made guarded references to the failure of the national administration

to take some of the most elementary steps toward dealing with depression

recommended as a result of the study of the 1921 depression by the

commission, of which Mr. Hoover was the chairman. Leo Wolman,

economist and member of the President's committee on recent economic

changes, brought out that there was no more money spent upon public

works throughout the country in 1930 than there was in 1929, and that

there will be less in 1931 than in 1930.
Summarizing public expenditures over a period of ten years, he 

said,

"they rose with the advance in general business and gave added employ-

ment at the time when employment in private industry was itself 
rapidly

expanding and when added public expenditures were least needed."

Public Work a Balance Wheel

Public construction is a large enough industry, he pointed out, to

serve as an effective balance wheel. In 1927, he said, it was a $3,400,-

000,000 industry, only $600,000,000 below the 
automobile industry.

"It is obvious," he said, "from these comparisons that 
public construc-

tion is one of the several major basic industries of 
the country, and as

such is in a position to affect profoundly both the course of 
business and

of employment. If public works are to serve as a balance 
wheel, how-

ever, they must be available in extraordinary amount 
when they are most

needed; that is when private business is least able to 
provide employ-

ment."
He urged the creation of machinery for the forward 

planning of public

works, and that all not needed at once be postponed 
until private indus-

try is threatened with depression. With such a policy, he pointed out,

must go financial reforms, permitting the accumulation of reserve 
funds

in times of prosperity and the reservation of 
bonding power until times

of depression.
When depression sets in, he streaed, assessed values of 

real estate,

upon which bonding limitations are usually calculated, soon begin to

decline, thus further limiting the facilities for financing public 
works.

"You mean pay-as-you-go in times of prosperity and sell bonds in
times of depression," suggested Gov. Ely.

"Yes," replied Mr. Wolman. He added that in addition certain cash
reserves would probably have to be built up.
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During the morning session it was brought out that in 1930 the nation's
wage bill fell $9,600,000,000, or a little more than 20 per cent.

Gloomy Picture of Future

A none too rosy picture of the future was sketched by Paul H. Doug-
las, economist of Chicago and the Swarthmore College unemployment
study, whose statistical studies of wages are well known.
"I see the possibility that in the next decade conditions will be worse

than in the last," he said, "because of the world fall in prices. If the
world price level continues to fall, depressions will be longer and more
frequent."
He said that unless world action is devised to stabilize the price level,

there will not be any great decrease in unemployment during the next
ten years, except temporarily for brief periods. He cited the period be-
tween 1873 and 1896, when there were "fourteen depression years."

While some businesses have made headway in reducing seasonal un-
employment he said, industry as a whole would do well if it could effect
a. reduction of one quarter or one third, because so many industries are
tied to seasonal production by the requirements of rapidly changing
styles.

"Finally," he said, "there is no evidence that there will be any less

temporary unemployment from technical managerial and market changes

in the coming than in the last decade."
Denouncing charity as "inadequate, uncertain and humiliating," he

compared the proposal to create "unemployment reserves" with the prac-

tice of well-managed corporations in building up reserves to be paid stock-

holders in times of depression.
While the country's payroll was declining 20 per cent, he remarked,

dividend payments of a large group of leading corporations were in-

creased to $8,000,000,000 in 1930 from $7,500,000,000 in 1929.

Such unemployment reserves would have a stabilizing effect upon

industry, he declared, by furnishing buying power from the inception

of a depression.
Opinions on Job Insurance

At the close of the day Mr. Douglas summarized the opinions of the

various experts on unemployment insurance as follows:

1. There are arguments for putting the expense wholly on the em-

ployer, as in a bill proposed in Wisconsin.
2. There are arguments for putting it jointly on the employer and the

employee, as it is proposed in Ohio.
3. One of the chief arguments against putting it wholly on the em-

ployer is that it puts him at a disadvantage in competition with employ-

ers in other states.
4. An argument for joint expense is that the employee will take an

interest in preventing imposition upon the administration of the fund.

5. State contributions are politically inexpedient. Any law should

restrict the benefits of the insurance to men who are laid off because of

lack of work, excluding those who are discharged for other specific

reasons or who leave voluntarily.
6. Payments should be made only to men who have had at least

twenty-six weeks of prior employment.

No Benefits for Strikers

7. Benefits should not be given to men locked out or on strike, but

no worker receiving the benefit should be deprived of it because he

refused to return to work during a strike.

8. There must be efficient state employment agencies to assist work-

ers in getting work as soon as possible.

9. Any worker who refused to take a job at the prevailing rate of

wages should be deprived of the benefit.

10. After a reasonable period, any person receiving the benefit who is

unable to get a job in his community should be required to move to

where work can be obtained—if such places are known—or be deprived

of his benefit.
11. To make technological adjustments, states should provide for vo-

cational re-education of workers while they are receiving benefits.

All speakers criticized the various foreign insurance systems, es-

pecially those of England and Germany, in some details, but unani-

mously expressed confidence that by taking advantage of their proven

weakness a sound American insurance system could be devised. Among

the speakers were Bhyce Stewart of Industrial Councillors, Inc.; John

Fahey, member of the Governor's unemployment committee, of Massa-

chusetts and of the New England Council; Mary Gilson of Industrial

Councillors, Inc., and William Leissrson of Antioch College, a member

of the Ohio State Unemployemnt Commission.

Metropolitan Studying Plan

James D. Craig, actuary for the Metropolitan Life Insurance Com-

pany, submitted a preliminary study of foreign insurance schemes made

by the company. He intimated that the company, if given legislative

authorization, is ready to undertake certain limited forms of unemploy-

ment insurances.
All speakers stressed the necessity of limiting strictly the amounts of

periods of payments, especially in the early years of an insurance sys-

tem, much as workmen's compensation for accidents is limited.

Senate Passes Wagner Bill on Public Building—Measure

Designed to Stabilize Employment in Times of Indus-

trial Depression.

A bill introduced by Senator Robert F. Wagner, Demo-

crat, of New York, to provide for advance planning of

public works and stabilization of industry was passed by

the Senate on Jan. 21. A dispatch from Washington on

that date to the New York "Herald Tribune" said. It

met with no objection.
The bill represents in effect the agreement of the conferees of the

Senate and House on Senator Wagner's public works bill which had

heretofore passed the Senate and was amended in the H
ouse. It must

now be acted on by the House.

Expects Speedy Enactment

"Now that the Administration has as last 
withdrawn its objections to

the bill," Senator Wagner said, "I am 
expecting no further delay in its

final enactment into law. It is almost three years since I first made

the proposal in the Senate that, by 
proper timing, public works can be

used at a powerful device for the preventio
n of unemployment. There

has been inexcusable sluggishness in the consideration of the bill.

Although it has long enjoyed universal approval it was halted and re-

sisted at every step on its legislative journey. Had the bill been in
operation even as late as a year ago we could have done much to alle-
viate the present depression by providing work rather than relief and
the country would have been both happier and richer.

Cites Bill's Objects

"The bill now passed by the Senate restores all the principal pro-
visions of my original bill and accomplishes specifically these objects:
"1. It creates a planning board for the systematizing and timing of

public works.
"2. It creates a permanent instrumentality of government to keep a

continuous watch upon the rise or fall of business and employment.
"3. It writes into law the policy that the government must prepare

in times of prosperity to deal with conditions that arise in periods of
depression.
"4. We shall hereafter make use of the government's building pro-

gram as a balance wheel to help stabilize private employment by pro-
viding opportunities for employment on public construction when private
demands for labor are slack.

Foresees Stabilizing Effect

"This bill accomplishes a complete change of attitude on the part of
the government with respect to the construction of public works. In the
past it has been our custom to enlarge public construction programs
during periods of prosperity and to reduce them during periods of de-
pression. We shall now learn to do the reverse and thereby contribute
to the maintenance of stable purchasing power.
"This legislation is a fundamental necessity of every unit of govern-

ment and may well serve as a model for the creation of planning com-
missions by the states and municipalities throughout the country."

Report to Geneva Asks World Action to Aid Employ-
ment—Finds That Main Problems Cannot Be
Isolated Nationally—Denies Wages Are too High.

The New York "Times" in a message from Geneva, Jan.
26 states that a lack of governmental machinery to cope with
unemployment, together with a growing movement as a
result of the present distress for unemployment insurance
organized on a State instead of on a national basis, are
among the impressions of the situation in the United States
formed by II. B. Butler, Deputy Director of the International
Labor Office, in a recent visit there, which appear in his
report submitted to a commission which began a study of
unemployment remedies at Geneva on Jan. 26. The
"Times" message continues:

The meetings of the commission, which is composed of a group of repre-
sentatives of governments, employers and workers on the Labor Office's
governing board, are being held in private.
Mr. Butler found an increasing realization in the United States that the

main economic and industrial problems cannot be nationally isolated, and
that international action is necessary. He is convinced that Washington is
ready to assist any efforts to determine what are essentially the internal
causes of the depression and to work out remedies.
The report says that, contrary to expectations, the American high wage

rates seem so far to have stood the strain of the depression, for, although
there have been reductions, broadly speaking there has been no general
movement to cut wages. It finds that the rapid rate of technical progress
in the United States and Canada undoubtedly has contributed much to
unemployment and that the reduced demand for labor led to a maintenance
of immigration restrictions in both countries which may have considerable
reactions in other nations.

Another report prepared for the commission by the Labor Office on the
relations of scientific management and unemployment finds that the
former leads to the latter but that the resulting unemployment is only
temporary. It gives as an example of such technological unemployment the
fact that formerly it took 46 workers in Saxony to turn out 4,000 mouse
traps a day, while under the new system 15 girls now produce daily
10,000 traps.
The theory that unemployment is largely caused by wages being too high

is disputed by G. D. H. Cole of Oxford University in another report pre-
pared for the commission. It holds that the present depression is caused by
the failure of demand to keep up with the development of productive
power, arguing that if wages really were too high the demand would have
outstripped production and prices would have risen instead of fallen. It
concludes that, if the world would co-opetate to increase instead of to reduce
the purchasing power of wage earners, there would be far more hope of
overcoming the depression.

Secret American Committee Studies British Dole
System.

The following London cablegram Jan. 19 is from the New
York "Times":
A secret American mission is in England, according to the "Daily Mail,"

studying the workings of the British unemployment insurance system.
Officials of the British Government departments are said to be aware of
the presence of the American investigators, but at the American Embassy
and the office of the American Commercial Attache all knowledge of the
miSsion was denied.
It is believed the investigators are an unofficial group sent here by a

Congressional committee.

Unemployment in Germany-31N% of Union Member-.
ship Unemployed, Against 20 1-3 Year Ago.

Under date of Jan. 23 the New York "Times" reported the
following from Berlin:
The percentage of fully unemployed members of German labor unions at

the beginning of the year is stated at 31.8, as against 20.3 at the beginning
of 1930. Partly unemployed members are 16.3%, as compared with 8.2 a
year ago.
There were fully employed in mining a percentage of 82; insteel, 65.9,

In building 34.4, in paper 76.5, in textiles 68.2, in footwear, 50.1.
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Report of Nebraska Attorney-General on Bank Deposit
Guaranty Law—State and Institutions Should
Liquidate Present Deficit in Fund, He Says.

The existing State banks of Nebraska, which have wea-
thered the financial storms of recent years, and which have
contributed to the deposit guarantee fund, and are expected
by the State to make further contributions to it, deserve
the patronage and support of the citizens of Nebraska, the
Attorney-General, C. A. Sorensen, declared in his biennial
report, recently submitted. We quote from Lincoln, Neb.,
advices Jan. 24, to the "United States Daily," from which
the following is also taken:
Mr. Sorensen reviewed the history of deposit guarantee movement in

Nebraska, and concluded that there is an obligation upon both the banks
and the State to make good the deficit which exists in the guarantee fund
at the present time.

Banks Benefited.

The banks benefited in many ways from the deposit guarantee law, he
pointed out. "For approximately 20 years," he states, "every State bank in
Nebraska had the use of all the State, county, city, village, township,
school district, and other public funds of Nebraska, without giving bonds."

In addition, under the bank monopoly law of 1921, new bank charters
could not be issued except upon proof of public necessity; a 1923 law re-
duced the maximum interest rates on time deposits from 5% to 4%; and
banks are taxed, he adds, on a basis of only eight mills on the dollar val-
uation, while farm and city property is taxed from two to five times as much.
The burden of clearing away the deficit that exists in the guarantee fund

should not be made so great upon the surviving banks that they can not
Operate good banks, Mr. Sorensen declares. The State owes a duty to the
depositors who suffered losses and should share the burden with the banks,
in his opinion. "Some of the bravest heroes of the last 10 years," he con-
tinues, "can be found among the bankers who have pulled their institutions
through the storm." Moreover, it must be remembered, he concluded, that
"the crooked and incompetent bankers who caused so many failures are out
of our reach."

Philadelphia Clearing House Association Fixes Maximum
Rate of Interest to Be Paid on Deposits.

The Philadelphia Clearing House Association an-
nounces the adoption of a rule, effective February 1, 1931,
to establish maximum rates of interest to be paid by its
members on deposits, following the practice of Clearing
Houses in other cities throughout the United States. Re-
garding the action taken by the association, we quote the
following from the Philadelphia "Public Ledger" of
Jan. 28:
Under the rule, deposits are divided into four classes. First, demand

deposits of other banks, trust companies and private bankers located in the
United States or the Dominion of Canada, except mutual saving fund
associations, on which the rate is not to exceed 2%.

Second, demand deposits of mutual saving fund associations, on which
the rate is not to exceed 2%.

Third, on demand deposits or certificates of deposit payable on less than
thirty days' notice from individuals, firms or corporations, on which the
rate is not to exceed 2%.

Fourth, on time certificates of deposit and time deposits payable on
thirty days' notice or more, on which the rate is not to exceed 3%.

Limitations in the second, third and fourth classes do not apply when
the head office of such depositor is outside the Third Federal Reserve
District.
No maximum rate of interest is fixed for savings accounts, but saving

fund deposits are so defined in the rule that accounts of firms, corporations
and co-partnerships are not to be considered as savings accounts. The rule
becomes effective February 1, 1931.

It is the opinion freely expressed by the more active bankers in the
City that this rule is decidedly in the interest of conservative banking, as
is shown by the success of similar rules in other places.
The Clearing House Association has recently increased its membership,

and now includes 91% of the aggregate resources of banking institutions
of the city.

Corn Exchange Bank Cuts Thrift Deposit Rate.
Possibility of a general reduction in the rates of interest

paid by Clearing House banks on thrift deposits was dis-
cussed on Jan. 28 (says the New York "Times") when it
was announced that the Corn Exchange Bank Trust Co.
would cut its rate on such deposits from 3 to 2M% on Feb. 1.
The "Times" added:
So far as could be learned, no other banks have yet taken steps to follow

the move. At several commercial banks it was said no reduction was
contemplated now.

Savings bank officials wore of the opinion that no further cut in savings
bank interest rates would be made, even if commercial banks should reduce
the rate on thrift accounts. Most savings banks are paying 4%, although
some continue to pay 4 ).6%.
The Clearing House Committee fixes a maximum rate on thrift deposits,

the present figure being 3%. Member banks may pay less, but not more.

Odd-lot Houses Raise Commissions on Foreign Issues—
Increase Charges on Certain Securities to One-
quarter Point Against One-Eighth Previously.

The following is from the "Wall Street Journal" of Jan. 28:
Odd-lot houses are now charging one-quarter of a point away from the

market for transacting certain foreign issues, as compared with one-eighth
point formerly charged. The increase in the charge is stated as being for
the purpose of covering the additional cost of the odd-lot houses undergo
in transferring foreign shares.

American shares of foreign companies are traded in here and as the
foreign concerns do sot maintain transfer offices in this country, the

bankers for the companies do the transferring, and it is to defray the cost
charged by banking houses on the foreign shares that the odd-lot firms
have raised the spread from the market.
The issues carrying the increased charge are the following: Austrian

Credit Anstalt, Belgian National Railways preferred; Debenham Securities,
Ltd.; General Italian Edison Electric; Kreuger & Toll; North German Lloyd;
Pirelli Co. of Italy and Rhine-Westphalia Electric Power Corp.
Some time ago odd-lot houses effected a rule charging one-eighth away

from the market on issues selling at less than $100 and one-quarter point
away on issues above $100 a share and as the eight foreign issues mentioned
all sell below $100 the new rule consequently creates a few exceptions to the
general rule.

Elisha Walker, of Transamerica Corporation, Following
Trip Across Continent, Reports Marked Improvement
in Sentiment Among Business Men.

"Sentiment among business men has shown a marked
improvement during the current month," Elisha Walker,
Chairman of Transamerica Corporation, said this week,
following a trip across the Continent to the California
headquarters of his organization. Mr. Walker con-
tinued:
"While business does not show any great improvement as yet, it is

not improbable that the beginnings of industrial and commercial recovery

are already underway and that when complete data are compiled they

will show that at this date we had already begun to draw out of thd

trough of the recently prevailing depression.
"In general, the annual statements that are now appearing, while

showing a lessening of earnings by comparison with the abnormal period

immediately preceding last year, nevertheless demonstrate the ability of

the nation's enterprises to make a reasonably fair showing despite the
adverse circumstances and severe handicaps of the past year. If that
can be done under the cimcumstances that characterized the major part
of 1930, it may be regarded as an auspicious omen for the year now
beginning."

Mississippi Files Appeal to State Supreme Court on
Chain Store Taxation.

The following is from the "United States Daily" of Jan. 24:
An appeal has been taken to the Supreme Court of the United States

by the State of Mississippi in the case holding the chain store tax law of
that State invalid.
The case is entitled Geo. T. Mitchell, Attorney-General, et al., v. Penny

Stores, Inc., No. 671, and the appeal is from the decision of a specially
constituted three-Judge Court, Southern District of Mississippi.
The law involved was enacted by the 1930 Mississippi Legislature (Ch.

90, Sec. 2-c), and imposes a gross sales tax of one-quarter of 1% on retailers,
and an additional tax of one-quarter of 1% upon chains of more than five
stores.
The additional tax is discriminatory and violates both the State and

Federal constitutions, the stores contended in the District Court, which
enjoined enforcement of the Act.
Two other chain store tax laws are now pending in the Supreme Court;

State Board v. Jackson, No. 183, involving the Indiana statute, and Great

Atlantic & Pacific Tea Co. v. Maxwell, in which the validity of the North

Carolina law is involved.

Under Secretary of Treasury Mils Before House Committee
Denies Charge That Bond Market is Manipulated to
Defeat Proposal for Cash Payment to World War
Veterans.

A charge that the market for Government bonds is
being manipulated in an effort to frighten Congress and
defeat bills proposing to pay World War veterans' ad-
justed service certificates in cash was made by Repre-
sentative Rainey (D., Ill.) before the House Ways and
Means Committee on Jan. 29, said a Washington dispatch
on that date to the New York "World" from which the
following is also taken.
Mr. Rainey made his charge while Ogden L. Mills, Under Secretary of

the treasury, was on the witness stand. He reminded Mr. Mills that
after Secretary Mellon's testimony before the Senate finance committee

yesterday Federal bond prices dropped. He stressed the point that the

drop in prices came after only a limited number of sales.

Mill's Explanation

Asked if he did not consider that manipulating the market Mr. Mills

replied in the negative. He added that Secretary Mellon's statement did

not cause the bond prices to drop and expressed the view that the prices

went off because holders of these bonds fear legislation to redeem the

certificates in cash is now a serious possibility. It is this fear, he said,

that has cut down the volume of transactions in federal government

bonds and made the market "slim."
While Secretary Mellon appeared with Mr. Mills, he did not testify

before the committee.
Mr. Mills read the statement presented to the Senate finance com-

mittee yesterday by Mr. Mellon.

Questions Treasury Good Faith

During the course of the hearing Mr. Rainey questioned the good

faith of the Treasury in connection with its forecast of a deficit. He

recalled that from 1923 to 1928 the total surplus of the Treasury ex-

ceeded the estimates made by Secretary Mellon by some $2,500,000,000.

"In 1923, when the proposal to pay the veterans adjusted compensa-

tion was up for consideration, the treasury predicted a deficit of more
than $600,000,000," declared Mr. Rainey. "At the end of the fiscal

year, however, a surplus of $300,000,000 was reported. In other words,

the Treasury made a mistake of nearly $1,000,000,000. Is 124 the
treasury was off $500,000,000 on its estimate."

Mr. Mills told the committee it would cost $3,412,000,0011 to redeem

the bonus certificates at their full face value, and that to carry out the

provisions of the bill introduced by Minority Leader Garner would cost

approximately $2,000,000,000. The Garner bill provides fox pays/mat
of the present cash surrender value, plus 25 per cent.
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Mr. Garner, a member of the Committee, conceded that if all veterans
elected to accept cash for their certificates the cost under his plan might
reach $2,000,000,000. He thought, however, that not more than three.
fifths of the veterans would avail themselves of the cash offer, and es-

timated the cost on that basis at about $1,580,000,000.
Garner pointed out that the treasury has a sinking fund of $740,000,-

000 for the redemption of adjusted service certificates and figured it
would be necessary to find only $840,000,000 additional to carry out his

plan of payment.

Senate Hears Pour House Members

Meanwhile the Senate finance committee heard representatives of

ex-service men's organizations and four members of the House who ad-

vocated a cash settlement.
Representative Patman (D., Tex.) discounted the gloomy financial pre-

dictions voiced by Secretary Mellon and commented that Mr. Mellon

has made many mistakes in estimating Treasury surpluses and deficits
and that the mistakes are "always against the veterans."
Mr. Patman, together with Representatives Connery (D., Mass.) and

Rankin (D., Miss), advocated immediate payment of the full face value

of the adjusted compensation certificates.
Representative Clancy (R., Miss.) asked the Committee to approve

legislation for an immediate cash settlement on the basis of the present

value of the certificates.

Legion Representative Heard

John Thomas Taylor, legislative representative of the American Le-

gion, called attention to the recent action of the legion executive com-
mittee urging cash payments at this time but without specifically ap-
proving any particular proposal.
Thomas Kirby, legislative Chairman of the disabled American vet-

erans, asked for approval of a bill providing for settlement on the basis
of the full face value.
An indication that the administration is anxious to delay considera-

tion of legislation for cash payments was seen in the opinion voiced by
Senator Watson (R., Ind.), majority leader and acting chairman of the
finance committee, to the effect that such legislation relates to the raising
of revenues and should be originated in the House. Previously, by a
unanimous vote with Mr. Watson present, the Committee had voted to
go ahead with the hearings after the right of the Senate to initiate such
legislation had been questioned.

World Commerce Corporation Opposed by George W.
Edmonds—Tells Congressmen Vast Project Means
Monopoly.

The opposition voiced before a Congressional committee
on Jan. 22 on behalf of Philadelphia Shipping interests to a
bill which would create an organization to be known as the
World Commerce Corporation, was described on Jan. 23
by George W. Edmonds, Manager of the Port of Philadel-
phia Ocean Traffic Bureau. We quote from the Phila.
delphia "Ledger" of Jan. 24, which also had the following
to say:
The measure introduced by Representative Celler of New York would

give the proposed World Commerce Corporation the right to engage in
virtually any sort of a business enterprise. Shipping, warehousing, buy-
ing, selling, the establishment of free ports, the organization and main-
tenance of houses of commerce, the controlling of reserves of commerce,
export and import business, and many other activities were specifically
mentioned.
Under the proposed plan, Mr. Edmonds said, if Philadelphia were to

wish to establish a free port at Hog Island, it would have to seek a con-
cession from the World Trading Corporation.
The measure was opposed by Mr. Edmonds before the committee as

creating a monopoly with important special privileges not enjoyed by
every one.
The legislative committee of the Ocean Traffic Bureau had made a

careful study of the measure and raised the objections which the manager
of the organization presented to Congress.

Under the proposed plan, a Federal charter for the organization would
be granted to Robert L. Luce, Horace B. Rogers, Eugene Mackey, Harry
H. Atkinson, Leonidas D. Smith and such associates as they might care
to have.
The World Commerce Corporation, according to the bill, would issue

81,000,000,000 in stock and a similar amount in debenture bonds. The
organization would establish offices in all important ports of the world.
The hearing was held before a subcommittee of the House Judiciary Com-

mittee of which Representative Christopherson of South Dakota is Chair-
man. Murray Hurlbert of New York appeared as attorney for the pro-
ponents and emphasized his clients' belief in the need for free ports or
restricted areas where goods may be held duty-free.
Mr. Edmonds was joined in opposing the measure by 0. K. Davis,

Secretary of the Foreign Trade Council, and representatives of business
groups in Baltimore, Norfolk, Los Angeles and San Francisco.

Proposal of A. H. Wiggin of Chase National Bank Not
Favored by Some—Several Bankers Against Higher
Rate on Discounts Secured by United States Bonds.

The following is from the New York "Journal of Com-
merce" of Jan. 27:

Several bankers expressed opposition yesterday to the position taken by

Albert H. Wiggin, Chairman of the Governing Board of the Chase National

Bank, that a higher rate should be charged on rediscounts of member
bank notes secured by United States Government bonds than on commercial
paper. Mr. Wiggin advocated this measure among several others which
were characterized as typical of a "hard money" attitude, in his testimony
yesterday before the Glass Senate subcommittee investigating the banking
situation.
One prominent banker explained that as a matter of convenience his

institution, when rediscounting, preferred to use its note with United States
Government as collateral. The reason, he said, was that it kept a batch
of Government bonds regularly on hand for the purpose, making it easier
I. rediscount in this way than to search its portfolios for the right kind of
commercial paper which would meet the eligibility requirements of the
Reserve authorities. Many banks, in fact, keep Government bonds for
safekeeping with the Reserve Bank, so that even delivery of bonds is avoided
under the present scheme. The argument was then advanced that redis-

counting of notes of member banks secured by Government bonds is often
done to increase loans to business, so that a penalty rate would not be
called for on such transactions.
On the other hand, those bankers who feel that something should be

done about preventing a repetition of the large scale speculation on the
security markets of recent years thought that Mr. Wiggin's suggestion
might be of some good. They regarded it as patterned to a degree on the
"Lombard rate" of European central banks on discounts of security col-
lateral notes, which rules higher than the rate on discounts of commercial
paper.

Higher Discount Rate.

Mr. Wiggin's suggestion about maintaining rediscount rates at a higher
level than commercial paper rates found both support and criticism in the
financial district of a kind that generally arises over the broad question
of a "hard" versus an "easy" money policy. A number of observers, es-
pecially those favoring the latter policy, pointed to the usual argument that
conditions in this country are unique, and that European practice in setting
the rediscount rate above the rate on the beat commercial paper would not
apply here in view of the different basis existing here for bank-customer
relations.
Mr. Wiggin's opposition to regulation of security affiliates of commercial

banks, and to legislative attempts at control of the expansion of brokers'
loans for the account of others, accorded with the views of several com-
mercial bankers seen here yesterday. His approval of permitting examina-
tion of security affiliates by the Comptroller of the Currency, in the case of
National banks, would not meet with any opposition, it is pointed out, but
any substantial measure of publicity for the affairs of security affiliates
would be opposed on several grounds. Among them are the desire to screen
their activities from competitors, possible adverse effects on the stability of
bank stocks of fluctuations in break-up values and earnings of security af-
filiates and interference with orderly marketing of securities sponsored
through publicity of the volume of unsold bonds or shares of an issue in
course of sale.
The proposal made last week that reserves against time and demand de-

posits be brought to the same level would not be necessary with respect to
New York Clearing House banks, it was held. This proposal was advanced
because banks throughout the country classify as time deposits requiring only
a 3% reserve deposits which in fact are paid on demand. The New York
Clearing House banks, it was said, do not allow withdrawals of time deposits
without actual preliminary notice. Holders of time deposits in need of
funds, it was declared, must borrow against their deposits at rates in excess
of that received by them.
On the other hand, several bankers favored either the classification of

thrift deposits as demand deposits or else the segregation of assets upon
which thrift depositors would hold first claim. Thrift deposits, it was
pointed out, are generally withdrawn without prior notice and so are not
entitled to the lower reserve.

New York Stock Exchange Seen Cold to Loan Re-
striction Suggested by Gov. Harrison of New
York Federal Reserve Bank—Fear Refusal to
Accept Outside Loans Would Shift Trading Else-
where.

From the New York "Journal of Commerce" of Jan. 23
we quote the following:
The suggestion that the New York Stock Exchange co-operate with the

banks in controlling the expansion of brokers' loans for the account of others
in the future was not received with any enthusiasm in Stock Exchange
circles yesterday. The proposal was advanced by Governor George L. Har-
rison of the Federal Reserve Bank of New York before the Glass sub-com-
mittee of the Senate investigating banking.
The chief objection seen by one individual in close touch with the ex-

change is that it would tend to shift trading to other exchanges which do
not restrict borrowings by members from non-banking sources. This is
especially likely to be the case, it was pointed out, with many stocks listed
elsewhere as well as in New York.

Would Study Proposal.

On the other hand, the New York Stock Exchange is understood to stand
ready to consider seriously any specific proposal of this kind which may be
presented to it with the approval of the Federal Reserve authorities. The
board of governors of the exchange, it was pointed out, would go Over such
a plan and indicate wherein it believed its interests would be affected
thereby.
The contention of Governor Harrison that manipulation of discount

rates and the open market policies of the Federal Reserve banks alone
cannot control the volume of funds loaned to brokers was readily conceded
in local banking quarters. It was doubted, however, that any new laws or
new agreements would make it possible to control the volume of credit
advanced to brokers by instruments now available to the Reserve system.

If the banks alone agreed not to act as agents for the placing of loans for
the account of others, it was held, new agencies would be developed to take
over this function during any period of insistent demand for speculative
credit. Some bankers took the view that an agreement by the banks on the
one hand not to act as agents for the lending of funds of corporations and
Individuals, and by the brokers on the other not to accept funds from outside
sources, might prove practical. In brokerage sources, however, it was
contended that this would place the burden almost entirely on the Stock
Exchange members.

Effect on Brokers.

During periods in which the Federal Reserve Bank might be trying to
curb the volume of brokers' loans, it was said, they would be forced to
charge their customers higher interest rates than would be charged by
brokers on other exchanges. It was held that it would be necessary at least
to bring all the securities exchanges in the country into the agreement and
that even then the business might simply flow from the exchanges to the
over-the-counter market.

While bankers agreed that the rise in loans for the account of others up
to the 1929 stock market crash had indicated the extreme difficulties in
the way of controlling credit through the use of the rediscount rate, most of
them were opposed to any other form of control. The view taken by Gover-
nor Harrison that the Reserve banks should aim only to control the total
volume of credit, and not the use to which it is put, found support in local
banking quarters.

Open Market Curb Proposed by A. C. Miller of Federal
Reserve Board Favored by Bankers in New York.

Limitations on open market operations of the Federal
Reserve banks, as suggested by Dr. Adolph C. Miller of
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the Federal Reserve Board to the Glass sub-committee in-
vestigating banking in Washington, was regarded by a
number of bankers in New York as desirable in comments
obtained on Jan. 23, said the New York "Journal of Com-
merce" of Jan. 24, which went on to say:

It was pointed out that uncertainty with regard to open market operations
had proved a source of anxiety to bankers and the financial community in
general in the past, and that a curtailment of them might make changes in
money market conditions less frequent.
On the other hand retention of some such operations to avoid unnecessary

periodic upsetting of the money market and for other special purposes is
favored by most observers.

Cities Reserve Board Stand.

In one banking quarter surprise was expressed at Dr. Miller's testimony
that open market operations in 1928 and 1929 stimulated the security mar-
ket inflation of that period, and thus was presumably a mistake. It was
pointed out that the Reserve Board had itself constantly urged open market
Purchases, especially of bankers' acceptances, at this period in an effort
to prevent high rediscount rates from adversely affecting business. Such
Open market operations, it was said, held up the structure of boom finance
longer than might otherwise have been the case.
As an instance in point, the cut of the New York Reserve Bank's buying

rate for bankers' acceptances to 5% in August 1929, when the rediscount
rate was raised to 8%, is mentioned. It was claimed in one quarter that the
cut in the acceptance buying rate, stimulating heavy open market bill
purchases, was made at the instance of the Federal Reserve Board, of which
Dr. Miller was a member.
On the other hand, it was pointed out in well-informed quarters that Dr.

Miller had been a frequent critic of open market operations in the past.
having on one occasion written in the London "Statist" that they ought to
be abandoned in favor of the discount rate as the primary weapon for Federal
Reserve credit control. Dr. Miller is believed to have been one member
of the Federal Reserve Board who did favor a high rate policy and less open
market purchases in 1928 and 1929, his attitude reflecting the split in the
Federal Reserve Board which existed at that time.
Some bankers expressed the opinion that the giving up of inflationary open

market operations, combined with a more decisive discount rate policy such
as that advocated before the Senate sub-committee by Gov. George L.
Harrison of the Federal Reserve Bank of New York, would make less
necessary direct measures to curtail the expansion of brokers' loans for the
account of others. Nevertheless, it is expected that in view of what trans-
pired at the Washington hearings, the Reserve bank will approach the New
York Stock Exchange and discuss a possible basis of co-operation to check
the expansion of such "bootleg" loans in the future, in the event of revival
of large-scale public speculation. No serious consideration of such a pro-
posal has yet been had.

Opinions Differ on Valuation Method of New York
Stock Exchange Governing Investment Trusts—
Some Hold Rules Prevent Writing Down Portfolio
to Market Level.

New York Stock Exchange regulations governing the
accounting of investment trusts is meeting some criticism
in conservative circles in New York on the ground that they
are construed to prevent a company from marking down the
item of securities held to market value on its balance sheet,
says the New York "Journal of Commerce," which on Jan.
23, likewise stated:
While there is no unanimity of opinion among investing trust officials as

to this interpretation of the Stock Exchange regulations, in several cases
the wording of these regulations has been advanced as reason for investment
trusts not writing down their portfolio in this way.
In agreements made by investment trusts in applications to list their

shares on the New York Stock Exchange, it is provided in the first instance
that such companies shall publish "a consolidated balance sheet as of the
end of the year." In a separate agreement it is provided further that
investment trusts will "publish in each annual report as a footnote to the
balance sheet a statement showing the aggregate value of securities held
directly or indirectly at the close of the period, based upon market value
for all securities listed on recognized stock exchanges and upon fair ap-
praisal of other securities, compared with the aggregate cost of such
securities."
The fact that the second requirement calls for the statement of market

value of security holdings in a footnote has been regarded by some as
calling for the use of original cost as the valuation basis in the balance
sheet proper
On the other hand, certain conservative observers feel that investment

companies, especially those doing a certain amount of trading through
the year, should carry their agregate security holdings at cost or market,
whichever Is the lower. The point raised is that the security portfolio of
the investment trust is then rather similar to the inventory of an indus-
trial corporation and good accounting practice requires that the latter
carry goods on hand at cost or market, whichever is lower.
The use of the footnote to the balance sheet for the Purpose of showing

market values of security holdings makes public all pertinent facts, which
readers must know to determine the break-up value of the shares, it is
pointed out by those preferring the present arrangement. However, it
requires a substantial degree of financial knowledge on the part of the
reader of the balance sheet to make such a computation, it is argued.
In connection with the determination of surplus, leaving security holdings
at original cost, with a footnote showing market value, also involves special
calculations to determine the real size of the surplus. It might be found
that no surplus exists available for the payment of dividends, although
on a cost basis the balance sheet shows a surplus existing.

;800,000,000 Increase in Value of 16 New York City
Bank Stocks in Period of Five Weeks, According
to- Hoit, Rose & Troster._ 

The market value of the shares of 16 most active New
York City banks aggregated $3,600,000,000, based upon
the opening prices on Saturday, Jan. 24, according to Hoit,
Rose & Troster, which total compared with an aggregate

value of $2,800,000,000 on Dec. 17 1930, when the current
recovery developed. This represents a gain of $800,000,000
within a period of five weeks. At the opening of the
market on Jan. 24 the dollar-index figures compiled by
Morris A. Schapiro of the firm showed an average yield for
the 16 stocks of 4.038%, which compared with 4.190 a
week ago and with a yield of 5.563% on Dec. 17. It is
added:

Coincident with the drop in yield the index of market times earnings ha
recorded a decided change. The same compilation shows that the shares
of these leading banks are now selling an average of 18 times earnings com-
pared with 17.4 times earnings reported a week ago and with an average
of 12% times earnings on Dec. 17 1930.
The 16 institutions used in the compilation are: Chase National. National

City, Guaranty Trust, Bankers Trust, Manhattan 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.

Gilbert Eliott on Bank Stock Prices.

While the public in recent years has paid too much for
bank stocks, good issues purchased at conservative prices
have for generations proved valuable holdings 'and will un-
doubtedly continue to be so, in the opinion of Gilbert Eliott,
recognized authority on the bank stock market. As an aid
in determining what is a conservative price, he has had the
statistical department of his firm, Gilbert Eliott & Co., pre-
pare a history of 25 leading New York bank stocks covering
the period 1905-1930, from which he quotes the following
pertinent facts:
"We find that during the last 26 years, bank stocks have, on the average,

sold at 13( times book value. 173i times earnings, and to yield 4.15%•
Prior to 1925, these stocks, as a group, at no time sold for more than twice
book value, and did not depart greatly from a ratio of about 1;4 times
book value for any length of time. At their low prices last December
they sold at 1.37 times book value, 18.4 times earnings, and to yield 4.68%."

This history includes a table showing these ratios for the 25
stocks in each year of the 26-year period. In conclusion, Mr.
Eliott says:
"A study of the tables will indicate that these latter averages (Decem-

ber 1930) were reasonable in the light of past performance and the character
of the present depression. At such levels New York bank stocks warrant
favorable consideration."

It is pointed out that the history of these 25 bank stocks
reveals many interesting facts, among the most striking of
which are:
1. That earnings have averaged over 10% of capital and surplus funds—

a record which has probably been unsurpassed in any other field for so
long a time.
2. That dividends have averaged 6 2-3% of capital and surplus funds—

a ratio that would ordinarily be considered unattainable for a sound enter-
price over an extended period.
3. That dividend disbursements, which have been covered by a 50%

earnings margin, have increased without interruption, being larger, in
the aggregate, each succeeding year than during the year previous.
4. That total dividends paid since 1920 have amounted to more than the

aggregate book value of these banks 10 years ago and have been virtually
equivalent to the combined market value of their shares at that time.
5. That these banks, as a group, failed to earn their dividend require-

ments in only two years.
6. That after every year of panic or depression, viz.. 1907, 1914 and 1921,

earnings have immediately been restored to normal in the following year.
7. That these stocks, as a whole, at no time during this period of 26

Years sold below their aggregate book value, the lowest ratio being 1.08
in 1921.
8. That the highest yield basis also occurred in 1921. when the index

touched 7% at the market lows. It will be recalled that the New York
rediscount rate was also 7% during the early part of that yeas and high-
grade bonds were available on a 6% yield basis.
9 That the highest ratios at which these stocks ever sold occurred, of

course, in 1929, when their aggregate market value was more than six
times book value, about 50 times earnings, and yield amounted to little
more than 1%.

10. That the average ratios at which these stocks sold during the period
of 26 years covered by this study were; 1,1 times book value. 17% times
earnings and 4.15% yield.

Max Winkles. Advocates Guarantee Fund for Bank
Depositors—Would Assess Each Institution to
Guarantee Its Patrons' Accounts.

A guarantee fund to protect the deposits in banks super-
vised by the State was urged on Jan. 10 as one of several
recommendations for financial legislative reform by Dr. Max
Winkler, Vice-President of Bertron, Griscom & Co. in ad-
dressing the luncheon-meeting of the League for Industrial
Democracy at the Hotel Woodstock, this city.
The "Times" indicated as follows what Mr. Winkler had

to say:
Pointing to bank failures in Vienna, Japan and Denmark, where losses

to depositors were entirely averted, in two cases by means of loans floated
here, Dr. Winkler suggested the following form of a "depositors' guarantee
fund";
"Each bank under a State charter should be obliged to pay to the State

within which it operates, annually out of earnings and prior to disbursement
of dividends, a certain percentage, constituting the Depositors' Guarantee
Fund, such fund to be made available to depositors immediately upon ems-
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pension of payments on the part of the bank. If such a fund should prove
insufficient to pay all depositors in full, the State should cause the per-

centage to be increased or should make up such deficiency out of its ordinary

revenue.
The speaker also suggested that the State Department intensify its sys-

tem of examinations so as to render unnecessary subsequent investigations
and that stricter regulations be drawn up for the issuance of bank charters.

From the New York "Herald Tribune" of Jan. 11 we take

the following:

Dr. Winkler also referred satirically to the closing of the Bank of United

States. "The climax in the uninterrupted series of bank failures," he said,

"was reached in New York when 450.000 depositors saw their life savings

of $180,000,000 tied up."
Continuing he declared "There is however, justice in this great land of

ours and love for their fellowmen exists in the heart if our leaders. The

member banks of the Clearing House Association have solemnly announced

that each depositor will be given the privilege of borrowing up to 50% of his

own deposits at 5%. What can be more equitable?

Calls Rate Too High.

"A group of public-spirited instituions will lend you up to one-half of

your own hard-earned money on proper identification at a rate which is

exactly 2% times as large as the prevailing re-discount rate and five times

as large as is paid by Clearing House members."
In "rich New York." he concluded, "the depositor in a closed bank is

'privileged' to borrow at a rate which is more than reasonable." Such, said

Dr. Winkler. "is the reward for one's faith in the protective powers of State

Institutions charged with guarding the savings of countless men and women."

Whether or not the series of bank failures has come to an end, Dr. Winkler
dal not know, but, said he: "One thing is certain: an honest attempt
Should be made to protect the interests of those who intrust their funds
for safekeeping."

Strong Banking Act Advocated in South Carolina—
Governor Blackwood Suggests Reduction of Legal
Rate of Interest from 7 to 6%.

Suggesting that the legal rate of interest in South Carolina

be reduced from 7 to 6% and that a strong banking act

should be formulated, including some sort of insurance or

indemnity to cover all public and trust funds on deposit,

Governor Ibra C. Blackwood delivered his inaugural message
to the Legislature on Jan. 20. Columbia (S. C.) advices

to the "United States Daily" in making this known, went

on to say:

The present status of the banking situation, he said, is such "that it
will be difficult hereafter, unless conditions are remedied, to find capable

and satisfactory men who are willing to take the hazard of organizing

and managing a bank."
He recommended that the present State-wide tax be removed from

real estate and that the Legislature enact "an appropriate graduated tax

on intangible values," the proceeds to be devoted for the present and

Immediate future to the retirement of the State's existing deficit.

"It appears to be necessary," he said, "that the present indirect tax

be continued and that other commodities similar in character to the ones

now being taxed be embraced in the catalogue."

He recommended a bill introduced but not passed at the last session for

the State to underwrite the obligations of counties and subordinate political
units, which he said would result in saving interest charges in excess of

$2,000,000 annually.
Governor Blackwood advocated strengthening of the compulsory school

law and asked for a law to prohibit night work in textile plants by minors

under 18 years of age and that no minor under 16 be permitted to work in
textile plants or cotton mills. He also asked favorable consideration of a
workmen's compensation law.

Final Distribution Called Big Problem in Security Mar-
ket—Dr. H. Parker Willis Says Retail Prices Must
be Adjusted to New Level—Deflation in Prices
Seen Virtually Over—Says "Business as Usual"

Policies in Merchandising Delay Speed of Recovery.

Dr. H. Parker Willis, editor of The New York "Journal of

Commerce," addressing the Association of Security Salesmen

in Philadelphia on Jan. 21, on the economic prospects for

1931, said this year should bring improvement, but the extent

and the speed with which it will be obtained depends on the

courage of American business men in making the final price

adjustments. In thus quoting him, Dr. Willis's paper further

reported as follows what he had to say:

In finance, the speaker said, the most pressing problem is that of shift-

ing the undue security holdings from banks to the investin
g public. In

trade, full activity cannot be expected until "the gap between wholesale and

retail prices is filled." he contended.

Banks Take Henry Burden.

"Banks have been forced to take on unusually 
heavy burden of long-

term securities that the public ought to 
have," he stated. "First grade

bonds are very high and second grade bonds and 
stocks are extremely low:

the investor is entering the second stage, 
that of convalescence, wherein

he feels safe in buying second grade 
bonds and stocks. The market is at

a low point; whether or not it will go some 
points lower I can't say, but

It is in a position for recovery and that will 
depend on the extent to which

banks forced to liquidate their holdings, either to
 other banks or by offer-

ing them for open sale. It is desirable that the 
public buy these securities

either directly or through Investment trusts."

Dr. Willis said the banks were not to be blamed for
 taking over practically

the entire amount formerly in brokers' loam, but 
that having saved the

holdings from a very dangerous position, it could not be 
expected that the

banks carry them indefinitely. The record of approximately 1,175 bank

failures list year, he believed, has wiped out most of the wea
k spots.

"Apparently the f inure epidemic has been checked but 
there is no reason

why failures c..nnot be elimin ued permanently," he declared. 
"Nothing

retards the recovery of business so disastrously as a bank failure 
whether in

a large or small community."

The speaker said that all indexes pointed to reduced stocks of manufac-
tured goods, but the merchants' failure to adjust prices in following a futile
"business as usual" policy, is discouraging buying.
"There is wealth and buying power in this country, but it is not being

exerted. Whereas wholesale prices have worked down to a level only 15%
more than in 1913, retail prices have not been kept in line. We roust
have the courage to adopt methods that will conserve the consumer's buy-
ing power and I believe that the thinking element in labor which is given as

the principal cost, would be willing to take a reduction if the real wages of
the worker could be maintained."
Complete recovery, Dr. Willis said, will hinge on serious world problems

but the only way that our industries, over-machined by about 20% can
run full time, is through.
Exports in the past year have dropped about 25%. He scored Invest-

ment houses for letting down foreign countries which they had been financing

in more prosperous times.
Foreign Bond Sales.

"I am not approving the indiscriminate sale of any and all foreign bonds,

but we are morally obligated to carry through with those nations we helped
previously. . Moreover, we have to do it if we wish to realize on the 15
billions we have loaned abroad and the seven and a half billions we have

put into foreign factories. Whether it was wise or unwise for the United

States to finance other countries is not the question now. Having under-

taken it, we must continue or we lose what we have put in, either by default

or depreciation."
Dr. Willis closed by asserting that investors, having had their scare, are

now in a receptive mood for the better class of second-grade bonds and stocks.

He warned that "high-pressure salesmen" are passing and the new type fills

the role of investment adviser.
In answer to questions from the floor, the speaker said that some adjust-

ment of the German reparations problem is likely and a moratorium on

public debt would be less harmful than the suspension of private bonds.

Germany's position to-day is very hazardous, he said, and there is a real

possibility of a Communistic Government after the spring elections.

The speaker throught that the branch banking movement has lost much of

its impetus and he held that legislation establishing nation-wide systems

under strict regulation and with a definite capital for each unit, should be

the next step.

Trading in Future Deliveries of Potatoes on Chicago
Mercantile Exchange.

According to Associated Press advices from Chicago Jan.

18 interest in potatoes futures trading as shown by sales on

the Chicago Mercantile Exchange during the first week of

such transactions exceeded expectations, President S. H.

Field said to-day. The dispatch continued:

"Potatoes futures business has outdone the trading in egg futures and
has been nearly as active as butter trading," he said. "There were 336
cars of potatoes sold, against 261 cars of eggs and 392 cars of butter."

He added that plans for trading in a long-term contract would be devel-
oped soon, "as well as futures in varieties other than Idaho russets."

Earlier advices from Chicago (Associated Press) Jan. 2
stated:

Another futures market will be established here on Jan. 12 when trading in
future deliveries of potatoes will begin on the Chicago Mercantile Exchange.

The first trading will be in Idaho russets for March delivery. It is planned

later to add a round white potato delivery.
The United States No. 1 grading will be used, but with a few changes,

making the exchange requirements slightly higher. Transactions are to be

In car-lot units of 36,000 pounds. Prices will be in dollars and cents per

hundred-weight, with fluctuations in cents.

Potatoes constitute one of the largest crops in the country, rating below

only wheat and corn.

Board of Managers of New York Coffee & Sugar Ex-

change Approve Amendment to By-Laws to Provide

for Trading in Molasses Future Contract.

On Jan. 15 the members of the New York Coffee eic Sugar

Exchange approved plans to amend the by-laws to permit

trading in contracts for future delivery of cane Blackstrap

molasses, an important by-product of the sugar industry.

The important uses of blackstrap molasses are for the manu-

facture of alcohol and as a feed for livestock. The resolution

provides that trading in molasses contracts begin Monday,

Feb. 2, and that transactions may be made in the delivery

months of March 1931, and thereafter. The Board of

Managers of the Exchange earlier this month adopted a

resolution, subject to the approval of the members, providing

for the change in the by-laws.

At present there is no future market for this commodity.

Thus, it is pointed out, the Exchange will offer to producers,

dealers and consumers of molasses, the numerous facilities

and economic functions offered by any commodity exchange

to trade and finance. The unit of trading will be a contract

for the future delivery of 24,000 gallons of 11.7 lbs. each.

New Orleans, Louisiana, has been chosen as the point of

delivery. The committee which made a research of this

commodity and the possibilities in futures trading, turned in a

favorable report which led to the action by the Board of

Managers. The committee included H. H. Pike, Jr., chair-

man; Harold L. Bache, Gustave Lobo, Jr., George R.

Siedembtug, and E. B. Wilson. The contract form and

set of rules were drawn up under the direction of the com-

mittee. Reference to the proposed change in the by-laws was

made in these columns Sept. 27 1930, page 1997.
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Short Selling Now Unwise, Says George F. Baker of
First National Bank of New York-New York
Financier, Reaching Georgia, Expects Slow Gain
in Business.

An Associated Press dispatch from Brunswick, Ga.,
Jan. 23, as given in the New York "Times," said in part:
George F. Baker Sr., 90-year-old dean of American bankers, said to-day

that any man who sold short on the stock market at this time was show-
ing very poor judgment. He also expressed the belief that financial con-
ditions would improve but that improvement would be slow.
Mr. Baker reached his Winter home at Jekyl Island, eight miles south-

west of here, late to-day after a trip South in a private car over the Southern
Railway. He was accompanied by E. E. Loomis, President of the Lehigh
Valley RR., through whom he made the statement.

Federal Reserve Board on Bank Suspensions in 1930-
Board Also Makes Available Figures of Suspensions
Back to 1921.

A total of 1,326 banks suspended in 1930, of which 138
reopened, according to the January "Bulletin" of the Federal
Reserve Board. In 1929 the number of bank suspensions
was 642, while 58 reopened. Of the 1,326 suspensions in
1930, 188 banks were members of the Federal Reserve Sys-
tem. Total deposits in the 1,326 banks were $903,954,000,
of which $388,799,000 was in member banks and $515,155,-
000 in non-member banks. The details by Federal Reserve
districts are given as follows by the Board:

BANK SUSPENSIONS.
[Figures for latest month are preliminary. For statistics of bank suspensions by States see table below.]

[Banks closed to public permanently or temporarily on account of financial difficulties by order of supervisory authorities or directors of the banks. Deposit figures are
for the latest available date prior to suspension and are subject to revision.] 

Number of Banks.

Federal Reserve Au Banks. Members. (z)
District.

Year, Year, Dec., Year,
1930. 1930. 1929. 1930. 1930.

Boston 
New York 

5
6

11
11 6 2

1
4

Philadelphia 6 10 3 1
Cleveland  4 41 14 9
Richmond 62 145 59 10 22
Atlanta  35 141 119 4 22
Chicago 53 263 93 10 32
St. Louis 97 352 44 17 42
Minneapolis  31 155 84 7 17
Kansas City 16 135 193 1 15
Dallas  8 42 11 4 18
San Francisco 6 20 16 1

Total 328 1,326 642 57 188
Banks reopened 34 138 58 1 8

Deposits (in Thousands of Dame).

Non-members.(y) All Banks. Members.(z) Non-members.(y)

Dec.,
1930.

Year,
1930.

Dec.,
1930.

Year,
1930.

5
4
5
4

.52
31
43
80
24
15
4
4

10
7
9
32
123
119
231
310
138
120
24
15

17,114
187,642
57,320

780
34,065
15,215
32,346
40,626
8,787
3,751
4,014
5,667

39,016
189,799
60,105
41,987
86,674
92,771
114,164
188,015
26,857
30,110
18,880
15,576

271 1,138 407,327 903,954
33 130 13,783 54,678

Year,
1929.

Dec.,
1930.

Year.
1930.

Dec.,
1930.

Year,
1930.

852 17,114 38,164
19,101 161,377 162,535 26,265 27.264
3,304 553 553 58.787 59,552
8,431 10,940 780 31,047
19,601 11,385 22,694 22.680 83,980
62,405 7,881 33.162 7,334 59,609
35,579 16,092 27,565 16,254 86.599
9,422 13,888 98,150 26,938 89,885
15,300 2,495 3,953 6,292 22,904
39,204 68 7,940 3,683 22,170
1,931 2,892 14,320 1,122 4,560

20,254 952 6,135 4,715 9,441

234,532 217,383 388,799 189.944 515,155
25,829 797 4,501 12,986 50,177

x December figures Include 50 National banks wi h deposits of 552.584.000 and seven State bank members with deposits of 8164,799.000; year 1930 figures Include
162 National banks w th deposits of 8180,843.000 and 26 State bank members with deposits of 8207,956.000.

V Includes private banks for which deposit figures are not available, as follows: Dec., 3; year 1930, 6 banks.

The Board in its January "Bulletin" also supplies the
following data covering bank suspensions by States in 1930,

a table likewise showing bank suspensions and reopenings
for each year since 1921:

BANK SUSPENSIONS, BY STATES.
[Banks closed to Dublio permanently or temporarily on account of financial difficulties by order of supervisory authorities or directors of the banks. Figures for 1930

are preliminary.]

Batas Suspended. Banks Reopened.

State.
Number. DeposUs (in Thousands of Dols.). Number. Deposits ( n Thousands of Dols.)

_

All
Banks.

Mem-
bers.

Non-
members.

All
Banks.

Mem-
bers.

Non-
members.

All
Banks.

Mem-
bers.

Non-
members.

AU
Banks.

Mesa-
bens.

Non-
members.

United States:

M
O
G
M
.
C
P
W
W
.
4
1
.q
 

Ca
 

m
o
v
o
o
m
w
a
c
a
w
 1921  501 70 431 196,460 42,503 153,957 60 10 50 3,132 14,361

1922 354 57 297 110,721 24,243 86,478 65 24 41 11,618 23,947
1923  648 124 524 188,701 51,228 137,473 37 14 23 5,088 6,606
1924  776 159 617 213,338 74,469 138,869 94 20 74 7.190 15,272
1925  612 146 468 172,900 67,264 105,636 62 14 48 6.779 9,839
1926  956 160 796 272,488 68,812 203,676 149 14 135 8,179 52,431
1927 662 124 538 193.891 66,336 127,555 95 11 84 8,311 27,418
1928  491 73 418 138.642 42.240 96,402 39 5 34 6,610 9,117
1929  642 81 561 234,532 57,135 177,397 58 5 53 2,273 23,556
1930 (Preliminary) 1,326 188 1,138 903,954 388,799 515,155 138 8 130 4,501 50,177

Total (10 years) 6.968 1,182 5,786 2,625,627 883,029 1,742,598 797 125 672 296,385 63,661 232,724

1930.
New England:
Maine 
New Hampshire 1 1 11,400 11,400  
Vermont 2 1 1 1,768 852 916  
Massachusetts 3 3 10.124 10,124 1 1 4.867 4,867
Rhode Island  
Connecticut 6 6 18,407 18,407

Middle Atlantic:
New York 8 2 6 186,002 161,421 24,581  
New Jersey 3 2 1 2,664 1,114 1,550
Pennsylvania 19 6 13 88,320 5,102 63,218East North Central:
Ohlo 25 4 21 29,394 6,391 23,003 2 2 1,344 1.344Indiana  89 5 84 39,601 2.483 37,118 18 18 10,285 10,285
1 nine's  124 23 101 85,033 23.523 41.510 9 1 8 2,856 783 2,073Michigan 20 2 18 6,434 1,551 4,883 1 1 856 656WIliC011/3111  24 1 23 8,904 182 8,722 10 1 9 4,558 797 3,761West North Central:
Minnesota 23 1 22 3,395 600 2.795 3 1 2 1,320 1,010 31CIowa 86 15 71 31,107 15,656 15,451Missouri 104 7 97 20,067 1,446 18,621 1 1 98 9FNorth Dakota 59 8 51 5,474 1,266 4,208 1 1 136 13eSouth Dakota 53 4 49 13,768 1,595 12,171Nebraska 42 4 38 9,754 866 8,888 22 22 7,304 7,301Kansas 43 3 40 10,978 5,147 5,831 2 2 447 441

South Atlantic:
Delaware 
Maryland 2 2 1,926 4,926 1 1 967 961
District of Columbia 
Virginia  19 2 17 6,689 525 6,164West Virginia 9 5 4 6,902 6,027 875 2 1 1 660 397 262.
North Carolina 89 10 79 60,433 12,284 48,149 7 7 3,321 3,321
South Carolina 26 5 21 7,724 3.858 3,866 2 2 683 681
Georgia  31 6 25 7,793 2,294 5,499 2 1 1 202 133 6f.
Florida 39 5 34 44,555 15,192 29,363 8 8 3,577 3,571

East South Central:
Kentucky 29 4 25 63,222 52,319 10,903 2 2 2.459 2,451
Tennessee  28 3 25 27.789 12,532 15,257 4 4 1,015 1,01(
Alabama  33 8 25 10,309 3,144 7,165 2 2 145 141
MississiPPI 51 5 46 29,327 7,573 21,754 1 1 263 26:

\Vest South Central:
Arkansas 133 15 118 48,425 21,488 26,937 31 2 29 5,969 725 6,24,
Louisiana 9 1 8 5,924 2,471 3,453 1 1 461 461
Oklahoma  23 6 17 4,891 1,798 3,093 1 1 73 7:
Texas 35 16 19 13.631 11,573 2,058 3 3 754 75,

Mountain:
Montana 11 3 8 2,324 310 2.014
Idaho 1 1 46 46  
Wyoming 
Colorado  5 1 4 922 81 841  
New Mexico 
Arizona  5 5 3,064 3,064 1 1 258 ES
Utah 3 1 2 2,024 952 1,072
Nevada  

Pacific:
Washington 3 2 1 1,066 981 85  
Oregon 

' 1,11,rnift 

2
6 2

2
4

174
9.202 4 202

174
A nnn

Back plittires.--See Annual Report for 1929 (Table 112). 1928 (Table 116). 1027 (Taole 112), 1926 (Table MO). and 1925 (Tables 97 and 98).
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Four Trusts Formed in New York to Buy Stocks Low,
as Sponsors Feel Depression is at Bottom.

The following is from the New York "Times" of Jan. 25:
One of the first actual evidences that certain sections in Wall Street

feel that the bottom of the decline has been reached and that the next
major movement in securities will be upward is the formation of or the an-
nouncement recently of four short-term fixed investment trusts. These
trusts have been set up to run from two to five years, compared with 20
for most fixed trusts, with the avowed purpose of enabling shareholders to
benefit from this anticipated appreciation in values.
These three trusts are already in the market: Short-Term Trust Shares,

Two-Year Trust Shares and ABC Trust Shares, series E, advertised as an

"enhancement series." Another, Low-Priced Shares, has been announced
by Hemphill, Noyes & Co. and James C. Willson & Co.
These trusts, in their prospectuses, have indicated that, in the opinion of

their sponsors, the downward trend in the market has ceased, in so far

' as it may be regarded of major importance, particularly in relation to

the securities included in their portfolios. In other words, only securi-

ties that are believed to have reached bargain levels are included.
The speculative aspect of these new offerings has attracted special inter-

est in Wall Street. This does not mean, it has been asserted, that the

securities in the portfolio are in themselves speculations, but the trusts,

based, as they are, upon appreciation instead of yield, as usual, are making

an appeal to buyers who wish to make conservative speculations for the rise.

This is brought out particularly in two of the trusts. ABC Shares makes

special provision for the elimination of securities that shall appreciate 100%
and requires in its indenture that any that rise 150% must be sold. Another

by its name, indicates that its portfolio will contain low-priced shares.

The former of these two is regarded as particularly interesting In that

it is believed to be the first fixed trust that has based its elimination re-

quirement on increasing value. Heretofore all such provisions have been

based on the falling from certain established standards of the securities in the

portfolio. ,

Senate Committee Hearing on Nomination of Eugene
Meyer Jr. as Member of Federal Reserve Board—
Testimony Following Charges by Representative
McFadden of Removal of Former Governor Young
and Vice-Governor Platt to Make Way for Mr. Meyer.

The administration of the Federal Reserve System again
came under review when a sub-committee of the Senate
Banking and Currency Committee listened on Jan. 27 to
the charges of Representative Louis T. McFadden (Rep.),
Pennsylvania, against the competency of Eugene Meyer Jr.,
to be Governor of the Federal Reserve Board. The Wash-
ington correspondent of the New York "Journal of Com-
merce" under date of Jan. 27 in thus reporting the bringing
under way of the hearing, indicated the day's development
as follows:

Allegations of pressure being brought to bear upon former Governor

Roy A. Young and former Vice-Governor Edmund A. Platt were refuted

by Mr. Young, who became indignant at what he averred were charges
by Mr. McFadden that he had been bribed to get out, although Mr.
McFadden claimed this was a misinterpretation of what he had said.
The deal, said by Mr. McFadden to have been entered whereby Mr. Platt
was given a position with the Marine Midland Corp., was declared to be
unfounded by other witnesses.
The charges of McFadden against Governor Meyer were most sensational

in character, although largely in line with speeches made by him on the
floor of the House of Representatives. He was joined in his attack by
Senator Brookhart, Iowa, and in part by Senator Fletcher (Dem.), Florida.
The discussion went right into the operations of the Federal Reserve System,
nvolving the so-called easy money policy and other features of administra-
tion that have been the subject of the hearings for the p st week before the
431ass subcommittee of the Senate Banking and Currency Committee.

Assails Meyer's Methods.

A protest was made against the academic discussions entered into, for,
observed Senator Wagner (Dem.), New York, if carried through as favored
by Senator Brookhart they would be lengthened out to an alarming extent.
In such event, but lacking the fineness of technique exhibited by the Glass
subcommittee, the work of the latter would be duplicated.
McFadden at the outset of his presentation charged Mr. Meyer with

having deliberately set about advancing himself to the position of Governor

-of the Reserve Board, and to that end had created a situation which took

him from the War Finance Corporation to the Federal Farm Loan Board

and then to the Reserve Board. He asserted that Meyer had drummed up

trade for the War Finance Corporation when that organization was in a

very decadent condition and had brought about the appointment of Albert

C. Williams (Texas) to the Farm Loan Board ostensibly for the purpose

of fomenting discord there that led to its reorganization with Meyer at the

bead. There were three resignations or dismissals from the Board, the

Congressman said, and the places were filled by the selection of Meyer

and two of his associates from the War Finance Corporation, Floyd R.

Harrison and George R. Cooksey.

He urged the Committee to look into the matter of the failure of three

Western Joint Stock Land Banks, asking that their operations be closely

analyzed as having a bearing on this situation. He said also that there

was a large increase in the operating expenses of the Federal Farm Loan

System after the cnange in membership was effected and that there had

been a tightening up of its policies leading to the collection of 
outstanding

obligations rather than an extension of the system's facilities.

Charges Platt Deliberately Removed.

McFadden apparently attempted to show that the selection of Mr. Meyer

was for the purpose of linking up the Federal Reserv
e System with the

international bankers beyond any such situation that may or may not now

exist
"I have suggested that a plan was introduced for the d

eliberate removal

of Mr. Platt from the Board," said McFadden. "I do not believe that

Mr. Platt deliberately resigned from the Board. I think this Committee

should ascertain just what were the circumstances that led up to that."

He then told of Mr. Meyer's former activities as a broker, asserting that

so far as he could learn that was his only qualification for appointment

to the Board. His mind is more that of a stock broker than of a banker,

he declared.
McFadden discussed various features of Reserve Board operations.

His charges that Alfred A. Cook, New York attorney, was instrumental
in putting through the so-called Young-Platt-Meyer deal were denied by
Mr. Cook, a brother-in-law of Mr. Meyer, while Governor Young said he
resented the McFadden suggestion that he may have been induced to leave
the Governorship of the Minneapolis Reserve Bank with its $25,000 salary
to become Governor of the Reserve Board at $12,000, with some sort of
a promise that he would be taken care of whenever he left the Board.
"I accepted no bribe when I went to the Federal Reserve Board in

Washington, and I accepted no bribe when I left," he said.
A speech by Edmund A. Platt, former Governor of the Federal Reserve

Board, made at a meeting of bankers at Poland Springs, Me., led to the
offer of his present position es Vice-President of the Marine Midland Corp„
George F. Rand, President of that organization, testified. Mr. Rand said
that the Platt speech carried views coinciding with those of his own asso-
ciates and his employment at $22,000 a year followed. He also denied
outside influence was exerted upon him to employ Mr. Platt.

Governor Young explained the circumstances that led up to his appoint-
ment to his present position, and then was subjected to considerable ques-
tioning by the Senators as to conditions on the Reserve Board when he was
at its head. The trend of the questioning was protested by Senator Wagner,
who held that it was going beyond the scope of the Inquiry. He said he
did not want the he-rings prolonged, but it was found necessary to hold
another session to-morrow afternoon at which time Mr. Meyer will be given
an opportunity to defend himself against the McFadden charges.
At that time it is expected that he will be quizzed as to the position he

will take on various questions if confirmed as Governor of the Board,
Senator Brookhart demanded to-day of Governor Young what caused the
slump in the market last fall, and when told that the market bad gone so
high it fell of its own weight he inquired as to what the Federal Reserve

System had to do with It that it went so high. When told the Board had

had nothing to do with the matter he wanted to know why something

had not been done to stop it, and then to know what would stop it in the

future.
Unable to secure from Governor Young a prescription for a panacea

for future market distrubance,s, he Indicated he would await the advent on

the witness stand of Governor Meyer.

From the "United States Daily" of Jan. 22 we take the
following:
Mr. Meyer is serving as Governor under a recess appointment. Mr.

Platt, who resigned to become a Vice-President of the Marine Midland

Corp. of Buffalo, was appointed from the New York District and the

statute prescribes that no two members may come from the same Federal

Reserve District. It was necesaary, therefore, that a vacancy occur

from the New York District before Mr. Meyer could be named, and it was

also necessary that there be a vacancy in the Governorship before the

President could designate Mr. Meyer as head of the System.

The sequence of these events were related by Mr. McFadden, who was

followed on the witness stand by Alfred A. Cook, New York attorney and

brother-in-law of Mr. Meyer: George F. Rand, President of the Marine

Midland Corp., and by Roy A. Young, who is now Governor of the Federal
Reserve Bank of Boston.
Mr. Cook and Mr. Young, in turn, were asked whether they had any

part in arranging the circumstance so Mr. Meyer could be named and each
denied not only that they had had any knowledge of the appointment,
later made, but that each was informed of it first through newspaper
dispatches.
Mr. Rand was asked what part he had in arranging for the retirement of

Mr. Platt from the Board and subsequent association with the Marine
Midland Corp.
"I had all to do with it," he replied. "I conducted the negotiations and

carried out all arrangements. I never had known Mr. Platt until after he

had made a speech on branch banking at Poland Springs, Me.. early in 1930.
When I read that speech, it interested me so much that I sent copies to
members of my board of directors. They were impressed and several of

them suggested that Mr. Platt would be a good man for our organization."

Mr. Rand said he then wrote Mr. Platt a letter asking him for an appoint-

ment to discuss "a matter of Interest." A meeting was arranged and after

subsequent conferences and meetings of his board, the witness said they

offered the Vice-Governor a Vice-Presidency.

Mr. Platt's Letter of Acceptance Read.

Mr. Platt's letter of acceptance was read by Mr. Rand. In it the former

Reserve Board officer mentioned that he regretted leaving the Board in
Washington but that inasmuch as he was to receive practically double

his Reserve Board salary he felt he could not reject it. The salary was
later fixed at $22,000 a year, Mr. Rand said. He told of how Mr. Platt
had expressed an interest in development of branch and group banking
anti called attention to the former Vice-Governor's statement in the letter
that he thought the association he contemplated "contains immense
possibilities."
As to Governor Young's resignation and the circumstances surrounding it,

the Governor told tae Committee that his letter of resignation, made public
last August, was his best answer. He read the letter, addressed to President
Hoover, and added: •
"A letter of this kind is hard to write, especially since I had to admit that

my personal finances was the cause. That was the reason and the only
reason. I had left the Governorship of the Federal Reserve Bank of
Minneapolis where I was paid $25,000 a year to take the Governorship
of the Board at $12,000.
-I wanted the experience. I am happy that I served there, but a couple

of years' service forced me to the conclusion that I had to make some
money. Governor Harding of the Federal Bank of Boston died. The
Chairman of the Board of that Bank called me on the telephone and asked
me to meet him In New York, which I did without knowing what his
proposition was. He asked whether I would be interested in the place.
"The laws are such that I could not become associated with a private bank

for a time after leaving the Board, and this was an opportunity for me. I
talked seriously about it, but asked for some time to think it over. We
eventually reached an agreement and they are now paying me $39,099 a
year as Governor of the Bank."

M. A. Traylor, President of First National Bank of Chicago,
on "Price of Prosperity"—Urges National Policy to
Serve as Consistent and Guiding Program Marking Re-
lation of Government and Business—Never in Favor
of Placing Entire Burden of War Debt on Present
Generation—Relation of Employer and Labor.

Under the title, "The Price of Prosperity," an address
was delivered at Dallas, Texas, on Jan. 29 by Melvin A.
Traylor, President of the First National Bank of Chicago.
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The address,—and analysis of present conditions,—was
presented before the Salesmanship Club of Dallas, and in
it Mr. Taylor discussed some of the probable causes
which "produced the recent expansion which is now so
definitely reversed." In his concluding remarks he said:
I am happy that they [conditions] are no worse than they are, for we

have transgressed so many of the sound rules of economics that our penal-
ties might well have been more severe. Out of the stress and difficulty
of the situation I believe gradually we shall return to simpler thinking and
simpler living. For it seems to me that what we want above everything
else is to abandon the struggle to keep up with the Joneses, and to re-
discover the true purpose of life, which is the joy to be found in the
simple virtues of industry, thrift, and sane living. I believe in our people,
in our country, and in the God who directs our destinies; and I welcome
the future with confidence and unshaken faith.

From the forepart of Mr. Traylor's speech we quote
the following:

Is it necessary that we should continue the wreck and ruin, the misery
and human suffering that so often, as at present, follow a period of af-
fluence? Is it not possible that these depressions reflect compensating
penalties for our mistakes during prosperous times?

It is to the last suggestion that I shall address myself, not as a leader
in economic theories or in any other field of thought, but merely as a
layman trying to think out loud about facts and conditions, all of which
are common knowledge and are understandable, I believe, to the great
mass of American people. Conditions today are effects and not causes;
and no attempt to treat effects which ignores the underlying causes can
be of any permanent benefit in curing today's troubles, or preventing a
recurrence of them. What, therefore, are some of the probable causes
that produced the recent expansion which is now so definitely reversed?
Poor old Mars, the God of War, has had many charges laid at his door

since July, 1914—no more, however, than are his just dues. So we may
as well start our inquiry at that period, because, in my opinion, the anti-
climax of the Fall of 1929 and the distress of today had their inception
at that time. For then it was that the world started on a career of spend-
ing more than its income.
Some of the important and continuing results of that course are worthy

of observation if we would get a proper background for subsequent de-
velopments and present conditions. No one perhaps will ever know the
total sum expended in fighting the war, but I have never heard any one
challenge the statement that more than a hundred billion dollars of credit
obligations were floated in the countries of the world during the period of
actual fighting. It is staggering to contemplate that almost the whole of
this huge sum was utterly and totally wasted; none of it was used for
constructive purposes. But the debt, or the major portion of it, remains
to be paid, and this in itself has created a condition full of possibilties
inimical to human progress.
But that was not all. The insatiable demand created by war activities and

financed by credit operations wholly divorced from any relation to the
gold standard or the gold base, except perhaps in the United States, led
to an expansion of plant and equipment of farm and factory far beyond
anything ever dreamed of before. It elevated prices of commodities and
material to figures which no peace-time demand could justify or sustain.
The discoveries of the laboratory and the knowledge of science were ap-
plied to all types of production to a degree that the world had never antici-
pated, and possibly never would have achieved in a quarter of a century
of peace. In addition, there were conceived amidst the mud and muck
of the trench elemental human reactions and habits of thought which, born
and nurtured in post-war disillusionment and distress, have left us social
and political problems that in all likelihood we would not otherwise have
known, but which are today of major importance.
When peace came, war demands were gone; peoples were impoverished,

purchasing power was destroyed; but the war-time capacity for produc-
tion of farm and factory was at its peak and was easily convertible to
the supplying of unsalable volumes of peace-time commodities. American
genius was stimulated on the productive side as never before, but the
brief post-war activity quickly collapsed in the troublesome days of 1920
and 1921. What happened next? And here we may dismiss, though we
cannot ignore in its proper sense, the rest of the world with its continuing
debts and consequent problems and troubles, and take up developments in
the United States because they are our immediate concern.

Following 1921, the United States—rich in natural and financial re-
sources, and with abundant credit—started on the obvious path of re-
habilitation and reconstruction. Between 1920 and 1929 there was marketed
in the United States a total of more than seventy billion dollars of se-
curities of one kind or another; over sixty billion of this sum represented
new capital financing and almost ten billion represented foreign loans.
During all this period we were constantly assured that we were not in-
flating and that our operations were merely reflecting the accumulated
wealth of the nation. I never agreed with that viewpoint and do not now;
but for the sake of the argument, if we assume it was true, then there
is no denying the fact that at best we were merely sustaining an inflation
of prices and commodity levels established during the war and impossible
of sustainment over long periods in time of peace.
During the time that this expansion of credit in the form of funded

debt was taking place other factors were brought into the equation which,
while not new in practice, were new in their application to our daily life.
I refer to the introduction and expansion of so-called consumer credit, or
installment selling. In mentioning this subject, I hasten to disclaim any
quarrel with the theory itself—I merely question its method of applica-
tion because frankly I believe it is fundamentally responsible for much
that has happened in the last decade.
The theory of installment purchasing is as old as the history of business.

Millions of the homes of the land today have been acquired on the in-
stallment basis, and the credit terms of business from its beginning have
been expressive of installment buying. It largely remained, however, for
the present generation to discover the possibilities of what they are
pleased to call consumptive credit, and its application to the purchase not
only of the luxuries, but also of the daily necessities of life.

Tracing briefly this development, let us see what part it has played
in recent years. For the purpose of argument, may I assume we all agree
that with normal employment at normal wages there will be in any given
Period of time just so much purchasing power available. If in a period
of ten years, under these normal conditions, so many goods can be made
and sold and used and paid for out of the income and savings of the
public, what happens when some outside influence greatly augments this
purchasing power?
Using the individual to illustrate the whole, the man with a $2,500

annual fixed income and the assurance of steady employment knows about

what he can save beyond the requirements of rent, groceries, clothing and
other necessary expenses in a given year; this measures his potential
buying power for those things not absolutely essential to his existence.
However, if he is shown how he can buy in one year not only the things
which he can pay for from his current income, but through anticipation
of savings for another year, he can also buy and enjoy now the things that
be can pay for in the succeeding year, his purchasing power for the
present year is doubled. And if this is applied to the millions of buyers
and consumers throughout the nation, what are the results?

First of all, the increased demand throws back on production the neces-
sity for increased output. This means increased financing for increased
equipment and capacity, and further application of scientific methods ex-
pressed largely in the mechanization of industry with its consequent in-
crease in labor efficiency and output, and reduced cost per unit of com-
modity. It requires no genius to see if installment buying were practiced
by all the people for a period of five years, with each year's purchases
anticipating the normal buying power of two years, that in five years
the total normal buying power from income would be substantially ex-
hausted. After all, the real measure of purchasing power is income.
But other results are taking place at the same time, as witness the period

between 1922 and 1929. Almost for the first time, if not for the first time
in our history, we had the phenomenon of increasing demand without
increasing commodity prices. This was possible, I think, because first of
all we started with unnaturally high price levels and were able to meet
the increasing demand on the productive side because of the increased
efficiency of mechanized industry. One element of this operation was de-
creasing per-unit profit, but increasing total profit due to increasing the
number of units handled. This led to an increasing return on corporate
equity stocks, the market prices of which began a rapid ascendency.
As the speculative mania spread, another factor entered on the pur-

chasing side—the speculative profits taken out of the stock market and
used for the satisfaction of limitless human desires. If it had not been
for this factor, an already overstimulated demand created by installment
purchasing would have collapsed much earlier than it did. As the wheel
within a wheel revolved ever faster and faster, the demand for credit for
installment buying and stock market speculation made constantly heavier
and heavier demands upon our own credit structure, and the credit struc-
ture of the world. Finally, in 1929 we had absorbed not only the available
liquid resources of our own credit market, but were using approximately
three billion dollars of the liquid credit of the rest of the world. The end
had to come and the inevitable crash should not have taken any one
unawares.
That was prosperity? Or was it? Are we richer today than before we

started? When the bill is finally paid, will we have paid too much for
our prosperity, and will we have learned any lessons from our experience?
Whether or not any one may agree with this brief and simple (it may

be even simple-minded) analysis, there will be no disagreement about the
penalties we suffer at the moment. Bankruptcies, bread lines, soup kitchens
and flop houses are realities. Wrecked and dissipated fortunes, silent
factories, suicides and insanity are realities. What are we going to do
about it? To my mind, these actualities of the situation are little less
disastrous and much less dangerous in their effect on our future than are
the multitude of remedies and preventive cure-ails that are being suggested
and are likely to be applied. In spite of what seem to me to be the
patent facts as to the causes, the most appealing suggestions for remedies
seem to ignore these very obvious causes and would embark us on the
old course again, for these remedies involve a re-inoculation with the old
disease—the use of more credit.
Much optimism is engendered by the suggestion that a billion and a

half dollars are to be spent this year on public improvements. I believe in
public improvements as I believe in progress in every sound direction.
But the country staggers today under a burden of debt and taxes that
it sustains only with the utmost difficulty; and that the situation can be
cured by the further use of credit for objects which in themselves are not
only non-productive but are a constant charge to maintain, and which
are not directly essential to the health or welfare of the community as
a whole, seems to me utterly impossible.

Actually, so far as these expenditures apply for public buildings to be
occupied by the government, we know that government activities are com-
fortably housed at present. To the extent that the improvements depopu-
late now rented private property which is contributing its share of taxes
to the maintenance of government, actual income and existing values will
be destroyed, non-taxable property will be created, and real economic de-
preciation will result. So far as these expenditures apply to other public
improvements, little justification exists save the temporary employment of
a relatively limited number of workers. Relief from owing too much
money does not lie in borrowing more.
Another threat inevitable in periods of this character is the appeal to

government to engage further in those activities which most of us have
always believed belong to the domain of individual initiative. I hold no
brief for American business beyond the conviction that, by and large, those
responsible for its conduct have performed rather well. I am convinced
that the management of great enterprises have no more right to undertake
the control of government through the domination of elections than has
the government to engage in business through the domination of its ac-
tivities. Happily, so far as my own observation and experience go, the
one outstanding thing which characterizes American business management
today is a desire to keep entirely free from the realm of active partisan
politics. If here and there there have been such indulgences, they are
certainly the exception and not the rule. It is questionable if as much
can be said for those responsible for political programs.
My own feeling is that we need now, as never before, honest, fair-

minded frankness between business and government. What we all desire
and what the country needs most of all is relief from the existing distress.

This, in my opinion, can only be attained if we regard our economic struc-

ture as a whole, setting the ideal to be achieved as that of a pool of

prosperity out of which labor can draw its fair share, invested capital a

reasonable return, and government the minimum requirements for its

operation. By a pool of prosperity I mean a prosperity that embraces

every activity of our economic life, as distinguished from the sporadic or

selective type, in which one section or one class enjoys prosperity while

another suffers depression. This cannot be accomplished by attacking

or destroying any element in the equation.
In recent times, two outstanding contributors to the prosperity of the

country have been our railroads and our utilities. Today, these great

industries are the objects—particularly the latter—of prospective govern-
ment assaults. If, due to government regulation and supervision, either

of these great forces are crippled in their ability to go forward, can any
one possibly believe that the re-establishment of normal employment and
normal conditions is humanly possible?
I believe thoroughly in the theory of proper governmental super-

vision and regulation of those great enterprises which, because of their
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nature, are most efficiently operated practically as monopolies. But

such supervision and regulation must never assume the proportions of
administration or confiscation. Scattered throughout the country are the
owners of more than twenty-four billion dollars of railroad securities.
Muck of this huge sum represents the hard-earned savings of more than
three-quarters of a million stockholders. More than a million and a
half employes, representing perhaps six million people, draw their daily
wage from the railways of America. And yet these great properties,
maintained in splendid efficiency and absolutely essential to any pros-
perity of the country, are struggling along with constantly diminishing
returns, due in no small measure to the fact that the management can
exercise only limited control over either their income or their expendi-
ture,. Freight rates are fixed by one body, and wage scales by another.
Unless their position is dealt with in the most intelligent and construc-
tive manner by these regulating forces, disaster is as inevitable as the
march of time.

What is characteristic of the railroads applies with equal force to our
utilities. With more than twelve billion dollars invested in plant and
equipment; spending a billion dollars a year for new development and
construction; serving eighty-five million people in electrically lighted
homes; and providing the daily livelihood to two million of our citizens;
prosperity cannot return if utility credit is destroyed, and the develop-
ment of utility properties is held back. If, here and there, abuses of
sound policies of public welfare have taken place, let these be dealt
with individually. But let us not destroy the industry to punish the
few.

Is it too much to hope that out of the chaos of the moment there
may evolve a national policy which shall hereafter be a consistent and
guiding program, marking the relation of government and business?
For all too long, we have dealt with emergencies on the spur of the
moment without any well-matured plans, or any consistency of purpose.
So long as we continue the practice of expediency, we must expect dis-
turbances of the economic equilibrium, and infliction of ill-conceived
remedies which, in their application, destroy more than they heal.

Is it asking too much of reasonable men in business and government to
sit down together and endeavor to formulate such a policy? In such a
conference must meet the representatives of all classes interested in our
social, economic and political welfare. Let us consider very briefly some
of the problems they must face and for which sound answers must be
found if there is to be that enduring form of stability essential to true
prosperity. If it be true, as I believe, that a sound social order must
rest upon a stable economic condition, which in turn is possible only if
we have a sound political program, then there will be much for each
group to abandon of selfishness and equally much for them to embrace
in the matter of constructive cooperation.
On the side of government, its representatives must be willing to

consider the questions of public policy, more genuinely from the stand-
point of human welfare than from that of selfish personal aggrandize-
ment. And if it be true, as I believe, that any people are best governed
who are least governed, it may be possible that we can rid ourselves of
the complexities and restrictions of multiplying laws; and I should even
hope that we might restore to the sovereign States some of their former
integrity of action, which alone, in my opinion, will insure the stability
of the republic and prevent that centralization of power which its
founders never intended should rest with the Federal government.
Human welfare, I believe, means more than the mere assurance to

the individual of political rights—life, liberty, and the pursuit of happi-
ness--as enunciated in the Declaration of Independence; it means, also,
the opportunity to exercise these inalienable rights. Hence, if political
action, intended to preserve these rights, tends to destroy the opportu-
nity for their exercise, the rights in themselves are of little. value.
The government, therefore, in the conduct of the affairs of state,

must practice those principles of integrity, economy and industry which
should characterize the conduct of every citizen in every walk of life,
to the end that the burden of maintaining government may not measur-
ably destroy the sources from which its revenue must come. This
brings me to a suggestion regarding the program of recent administra-
tions for liquidating our burden of war debt. I have never believed
that the theory was sound that this generation should pay the entire
burden of our participation in the last war. There is much to be said
in favor of the argument that while we are prosperous we should pay
heavily. But it seems to me now, when we are no longer in that
state, we should so far as within law is possible, provide for a slower
amortization of our debt, with a consequent lifting of the burden of
taxation. In my opinion, this alone would contribute more to a restora-
tion of business activity and cheerful confidence than any other single
step which could be taken.
In a conference such as I envisage, the representatives of business

will also have to answer for their share, and, to an extent probably

greater than in the case of the representatives of government, they will
have to consider their conduct in the past and their program for the

future in its effect upon the welfare of the citizens as a whole. None

of us would be willing in private or public life to stand across the path

of progress or advocate the return of mankind to the methods of a cen-

tury ago. But I question if there is not somewhere a very definite line

beyond which we cannot succeed in certain directions without encom-

passing more harm than good.
In recent years we have witnessed a great revival in the direction of

consolidations and amalgamations in almost every field of industry, the

utilities, and finance, which I believe warrants serious consideration. I

do not know the maximum size any enterprise may attain without losing

its maximum efficiency. But of this I am perfectly certain: No enter-

prise of whatever chatacter is ever more efficient than is its management;

and I am quite sure also that no enterprise can be successfully con-

ducted with a division of responsibility for major policy. Somewhere

in each institution there must be some individual with fixed responsibil-

ity and authority for the final "yes" and "no." And when an institu-

tion transgresses the limitations of one human mind to grasp with

sufficient mastery the details of the business with a clarity which permits

sound conclusions on policy, the institution in my opinion has passed

beyond the possibilities of maximum efficiency and economy in its conduct.

Another tendency of business in modern times which is accepted as

an evidence of progress is that of the substitution of machines for

men. We greet this practice with enthusiastic acclaim as an evidence

of the inventive genius of the American people. I personally rejoice

that daily our lives are more and more influenced by the patient research

of those unsung patriots in the laboratories of the land.
But there are other problems that flow from this source which we

cannot wholly ignore. According to the most reliable figures available,
the per-man-power output of the combined industries of the country has
increased by 53 per cent in the last decade. In other words, through
the use of machinery, two men today can do the work three men did

ten years ago. It is encouraging to be told that new enterprises result-
ing from the discoveries and application of science- are taking the place
and absorbing the man power released by machinery. This decade has
witnessed great strides in that direction. But can we anticipate that
this will continue to be the case, for, after all, the snaking of goods
is one thing, their sale and consumption quite another. So far, these
new discoveries have not been applied particularly to the necessities of
human life, which, after all, absorb and, in my opinion, always will,
the major part of the purchasing power of most of us.
Hand in hand with the mechanization of industry and the subtraction

from jobs available for human hands, has come a rapidly increasing
potential employe supply. I trust this statement will not be interpreted
as indicating antagonism to women in business, because such is certainly
not my thought, but the fact nevertheless remains that the intelligent
and active participation of women in all activities of life has added
largely to those available to do the nation's work, while we have con-
stantly reduced the number of workers required. Synthetically we are
eliminating workers, whereas synthetically we have found no method of
increasing consumption. To my mind, this fact challenges the unselfish
consideration of the management of American business.
In this search for a sound policy of political and economic cooperation,

the banker and those responsible for the financial and credit structure
of the nation, likewise will be called upon to answer for their conduct
in the past and to give definite evidence of the wisdom of their course
in the future. In recent years the Federal Reserve system and the
bankers of the country have come in for much criticism and little praise.
Undoubtedly some of the criticism is just, but much of it is offered
with little knowledge of the actual facts. That those responsible for the
management of the Federal Reserve system and for the conduct of the
banking institutions of the country have here and there failed in their
responsibility and their opportunity, let us admit. Let us also keep in
mind that there are certain factors affecting our financial and credit
structure today over which we have little control, but in spite of which,
except for the fact that the credit structure was well-administered, the
depression would have inevitably been more fatal than it has been.

If a central banking system should be so constructed and operated
as to furnish a credit supply responsive to the ebb and flow of com-
merce and industry; and if those responsible for the management of such
a system should be permitted, as I believe they should, to exercise proper
regulation of the flow of credit to meet these demands; then I submit
that there is a problem which calls for serious consideration.
I believe in an open market for the actual purchase and sale both of

commodities and securities. But so long as the actual rate for credit in
this country swings up and down according to the demand for funds
for speculative purposes, little influenced by central or other banking
policy, then something is wrong somewhere. Moreover, if business is
influenced—as is almost universally charged—by the state of public
mind; and if the state of public mind is influenced, as in recent years
it most certainly has been, to run the scale from extreme optimism to
extreme pessimism according to the characters on a ticker tape, then
something is wrong with the public mind, or the conduct of the forces
back of the tape. Those responsible must provide the answer.
At the conference of the representatives of business and government,

to which I have referred, there must also be present those who speak
for labor, for the plan must wholly fail unless the program gives those
who work for their daily bread (which includes most of us) an equal
opportunity to work and enjoy the fruits of their labor. It there is one
point upon which all agree, it is that the American standard of living
must be maintained. However, we must not confuse the standard of
living with the cost of living, and we must not confuse an arbitrary
fixed wage in dollars and cents with a real wage in its purchasing power.
Employers must be as quick to recognize the real wage in a rising
market as labor must be to recognize the real wage in a falling market,
if there is to be any stability in prosperity and employment hereafter.
Business cannot prosper if costs eliminate profit; and labor cannot work
as fully as it should if capital is denied a proper return.

Difficult though this program may seem, I am not a pessimist—_I am
an optimist. I am convinced that when the American people come face
to face with the facts and realities of our situation, they will cease to
deal with shadows and direct their attention to substance. In that at-
mosphere, sane solutions will be found. I believe, also, that con-
ditions today are better than many are willing to admit.

A. H. Wiggin of Chase National Bank and Edmund Platt
Before Senate Investigating Committee Hold
Present Banking Regulations Sufficient—Sound
Management More Important Than Strict Statutes
They Assert—Security Affiliates Under Discussion--
Committee Told Higher Rates for Loans on Stock
Exchange Collateral Might Be Advisable Pro-
poses Clearing House Certificates Be Made Avail-
able as Collateral to Member Banks.

Sound management in banking is of more importance in
securing an improvement in financial conditions in the United
States than changes in the banking laws, according to Albert
H. Wiggin, Chairman of the Governing Board of the Chase
National Bank of New York and Edmund C. Platt, Vice-
President of the Marine Midland Corp., and former Vice-
Governor of the Federal Reserve Board, both of whom
appeared Jan. 26 before the subcommittee of the Senate
Banking and Currency Committee, which is conducting
hearings on the Federal Reserve System and the National
Banking System. According to the account of the hearing
in tho "United States Daily" (from which the foregoing is
taken) Mr. Wiggin told the Committee that the speculation
of 1928 and 1929 did not seriously interfere with commercial
borrowing. During the whole period, be declared, legitimate
business had all the money it needed at reasonable rates.
Further reporting the hearing on Jan. 26, the paper quoted
said:

Sleek Loans Defended.
Mr. Wiggin opposed attempts to control the operations of member banks

of the Federal Reserve System by refusing them rediscount. accommodation
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at times when they were making loans to their customers on stock exchange
security collateral. "You can not earmark credit," he told Senator Walcott
(Rep.), of Connecticut, who acted as Chairman of the subcommittee in the
absence of Senator Glass (Dem.), of Virginia.
The Chase Bank Chairman stated his belief that security affiliates of

National banks had done more good than harm, and affirmed his opposi-
tion to measures designed to abolish them. He agreed that examination of
such institutions by the supervising agency of toe Government would be
salutary, and announced that Chase Securities Corp. was examined regularly

by the Comptroller of the Currency.

Raise in Rates Suggested.

Mr. Wiggin told the Committee that, in his opinion, the Reserve Bank

rediscount rate should be above the market rate, and by market rate he said

he meant the rate for the best grade of commercial paper that has an open

market. Present rates of the system are all too low, he declared, having
the effect of failing to force liquidation of security loans as rapidly as he

would like to see them liquidated. A stiffer rate policy on the part of the

Federal Reserve System, together with a somewhat different method of

open market operations, in 1928 and 1929, he contined, might have reduced
the extremes to which the speculation went.
A higher rate on borrowing from the Reserve Bank when stock exchange

collateral is the security offered than when commercial paper is rediscounted

was suggested by Mr. Wiggin as one method discouraging speculative uses

of reserve credit. A liberalization of the law by making clearing house

certificates available as collateral to member banks might be of benefit.
in Mr. Wiggin's opinion.

Views on Branch Banking.

Mr. Wiggin, who testified first, did not favor any very wide extension of

branch banking. Every community that can support a bank is well cared

for now, he declared. He does not oppose group banking, he said, but

Chase Bank has no desire to engage in it. Where a community will support

a bank, he added, one locally owned is as good as any. Mr. Platt, on the

other hand, favored branch banking in order to bring to the agricultural

communities and small towns the benefit of strong banks, which he declared

Is not now available to them.
At the outset of the hearings, in response to a question as to what caused

the collapse of 1929, Mr. Wiggin replied, "The debauch of speculation

reached a climax and flopped." It was not caused, in his opinion, by evils in

the banking system, but more by the participation by the public in a tre-

mendous speculation. No changes in the law, in his belief, will make it

possible to avert such occurrences: better management is what is needed.

Exchange of Collateral on Loans Discussed.

The provision of the Glass bill making it impossible for member banks to

borrow at the Reserve Bank on their own securities as collateral, when they
are loaning to customers on stock exchange securities, would be unjust,
Mr. Wiggin declared. "Suppose," he continued, "that an out of own bank
wants to borrow from the Chase National Bank, on collateral. Shall we
refuse them because we are in the Reserve Bank at the time? To prohibit
us from making such a loan might cause considerable trouble."
Banking in New York is different than elsewhere, Mr. Wiggin declared.

Loaning to many bank correspondents the country over is an important
factor in commercial business, he added, and it would be unwise to restrict
the loans which may be made. In making loans to correspondents, many
things are considered, Mr. Wiggin agreed, and certainly loans would not be
made which, in their opinion, would encourage undue speculation.
If clearing house certificates were made eligible as collateral for member

banks at the Reserve banks, only clearing houses in cities of around 500.000
population, and those with a membership of at least 10 banks should be

considered, the Chase Bank head said in qualification of his recommendation
on that point.

Call loans are not frozen at the present time, Mr. Wiggin asserted. Only
once in the history of recent times has that occurred, he added, and that
was in 1914 when the stock exchange closed. There was always a market
at a price in 1929, and there has been no defaulting on call loans. It was

loans on stock of local corporations, real estate, and unlisted securities

generally that caused the trouble, he declared. Loans to brokers can be

called at any time, although some of them, of course, will not be.

Foresees Expansion in Security Loans.

Asked for his opinion on the likely future trend of the volume of security
loans, Mr. Wiggin replied that as the country grows, and wealth accumu-
lates, the tendency will be for them to increase. The next move, however,
in his opinion, should be a temporary shrinkage, perhaps to the 1926 level.
The situation will cure itself, he continued, and there is no necessity to
"take steps" to correct it. It is impossible, in his opinion, to question the
purpose for which banks borrow at the Federal Reserve Bank without
a tremendous amount of detail being involved.
There should be no prohibition on short sales, he said, although at certain

times when there is, as Dr. Willis, the Committee expert described it,
"A deliberate tendency on the part of professional bears, to exaggerate the
depression, and to exaggerate hard luck stories," a seeming necessity for
some kind of action exists.
Mr. Wiggin sees no necessity for the publication of the holdings of secur-

ity affiliates, although he does favor making public once a year the financial
statement. Too matter of loans by the parent institution to its affiliates
should be left as it is, in his opinion.

Reserves on time deposits are believed to be too low by the Chase Bank
chairman. He estimated that a raise of 3% per year until they carry the
same reserve as demand deposits would not be harmful to the banks.
He did not favor a required secondary reserve of bonds.
Mr. Wiggin opposed branch banking. Even trade area or Federal Reserve

District branch permission, in his opinion, would lead to considerable com-
petition in the purchase of smaller banks throughout that area.
In chain or group banking, according to Mr. Wiggin, the question is how

far it goes, and who does it. Several groups, he added, have strengthened
the local units which constitute them.

Asked by Senator Walcott if there was concerted action in New York
in the Fall of 1929 to support the market, Mr. Wiggin replied that it was
general, if not concerted. The purpose was not so much to support the
market, he added, as to make sure that there would be purchasing power
at some price. His bank handled this through the Chase Securities Corp.,
he stated.
Asked if the Federal Reserve Bank lent money for that purpose, he replied

that credit cannot be earmarked.

There is no necessity for uniform rediscount rates, Mr. Wiggin testified.
Mr. Platt testified that in his opinion, during most of the time that he was

on the Federal Reserve Board—from June, 1920, to September, 1930—the
rate policy of the Board was too low. After buying securities to ease money
rates, the system was too slow to reverse, he declared. Rate raises have been
ineffective, in his belief. The effect is largely psychological, and will con-
tinue to be, he declared, unless the system is prepared to go further than it
ever has in increases. He suggested the possible advisability of a minimum

legal rate, with the Reserve Bank privileged to exact a higher charge whea
they think justified in the case of individual institutions.
In discussing acceptances, foreign and domestic, and those against ware-

housed commodities in particular, Mr. Platt gave as his opinion that for
the most part they are not against frozen assets. They are good, but per-
haps not liquid, he said, except in the sense that they can be sold from hand
to band. Acceptances of the Bank of United States should have bees
discriminated against, be declared, and as a matter of fact they were not
rated as "prime" by the discount market. Ile suggested that the comptroller
of the Reserve Board might be given the power to take away from individual
banks their authority to create acceptances.
Mr. Platt stated that he would disagree with the opinion given by Mr.

Miller at the hearings last week that the open market policy of the system
from 1927 on alone contributed to the depression, and stated that, in his
opinion, it was only one factor; that the whole easy money policy of the
system did damage, not open market operations alone. The easy money
tendency is always carried too far, he added. Business was falling off some
in 1927, but gold was coming in, he continued, and it was the desire to turn
the flow of gold. There was camouflage, in his opinion, in having Kansas
City lead off in the rate program, instead of New York, which should have
led.

Consolidation of Country Banks Advocated.

Speculation was not rampant until 1928, Mr. Platt said, and then we
tried to check it by the rate and by security sales, but we did it by little
bits at a time. The Reserve banks furnished the money to the member
banks with which to inflate security credit, Mr. Platt declared, and then
took it away from them. They put the members in debt purposely to absorb
securities, and then reversed their policy.

American commercial banks are doing through security affiliate what
German banks do directly, Mr. Platt declared. The German banks invest
directly in commercial enterprises, sometimes owning them outright.
Such action is beneficial if properly conducted, in his opinion.

"Little banks do not haves Chinaman's chance, even when well managed,"
Mr. Platt asserted. He urged a change in the law whereby country banks
can consolidate just as city banks can. The country banks were discrimi-
nated against in the McFadden Act, he asserted, since in the cities banks

can consolidate over four or five counties so long as the counties are "cov-
ered with brick and mortar." The country banks can not diversify, and
they should be permitted to, he advised. He advocated starting with some
such law as that which obtains in Maine, where banks can consolidate
in contiguous counties, with power resting in the comptroller's office to
extend the limits when deemed necessary.

Diversification Through Group Banking Described.

Our present banking system is serving the cities well, Mr. Platt declared,
but it is the worst in the world for the small towns in agricultural commun-
ities. The small town, he said, is practically denied access to a strong
banking system. He pointed out that in the cities diversification is possible
through city branches, even if the bank is not doing a nation-wide business.
For instance, he stated, one of the branches of the Marine Midland in New
York City is referred to as the "butter and egg" branch because its customers
are mainly produce houses.

Senator Norbeck (Rep.), of South Dakota, disagreed with Mr. Platt as

to the cause of bank failures being the system of small unit banks, and de-

clared it was due to the fall in farm prices. "If a bank loans $40 on a $100

steer," he asked, "and it falls in value to $30, how can that loan be paid?"

Mr. Platt replied that a branch in another section making profits could

absorb the loss. That is what happens in California, he added, where

they have diversification through branch banking and where bank failures
are comparatively rare.
Group banking gives as much diversification as is possible under separate

constitutions organization, Mr. Platt declared. There is more responsibility,

perhaps in the branch system, he admitted, but the group organization has
many advantages, also, and in many instances has strengthened the position
of the units which make it up. Branch banking, in nis opinion, should
begin on a smaller scale than the trade area or Federal Reserve District.
If branch banking is permitted, the tendency will be, Mr. Platt thinks, for
many banks to convert to national, or at least to become members of the
Federal Reserve System. He does not favor an abandonment of the dual
system of banking, however, and he regards some State bank laws as superior
to the National Bank Act, notably the California laws.

Declares Security Affiliates Should Be Continued.

The statement read to the Committee by Mr. Wiggin follows in full text:
1. Security affiliates of National banks should be continued and not

abolished. These companies are required to render an essential banking
service in financing the large corporations of the country and other clients
of the bank. This is the service which cannot, except within very narrow
limits, be performed by the bank itself. These companies, in addition to
providing long-term funds for customers of the bank, bring to the bank
a great deal of banking business such as trusteeship, fiscal agencies, transfer
agencies, registrations, deposit accounts, &c.

State institutions (such as New York State trust companies) can perform
this service directly. To place any restrictions on the national banks
which would prevent them from rendering the same service through the
affiliates organized by the stockholders, would place them at a disadvantage
in competition with State institutions and private bankers.
The method employed by the National banks of rendering this service

through an affiliate, the capital of which is provided by the stockholders,

permits a complete segregation of the capital funds used for the rendition
of this service from the capital funds employed in the commercial andother
general banking business.
2. As the service rendered by the security affiliate is rendered primarily

to the banks' customers the arrangements for the affiliation, as in the case
of Chase Securities Corp. and the Chase National Bank. should be such

that the directors of the Securities Corporation and of the bank are always

elected by the same stockholders, although of course the stockholders could
and do eleet a different board of directors for the Securities Oorp, which

represents the bank.
It is also essential that the affiliation arrangements should provide for an

identity of stockholding interests in the bank and in the Securities Corp.
so that the bank's stockholders would participate in any security business

that might originate with the bank but be transferred to the Securities

Corp. for consummation.
3. The bank examiners of the Comptroller of the Currency's office ex-

amine Chase Securities Corp. at the same times that they examine the Chase

National Bank. Such an examination, of course, is entirely agreeable
to us. We think that this is an advisable thing to have done in connection
with the examination of the bank.

4. The Chase Securities Corp. issues to its stockholders and to the public
annually a balance sheet and statement of its income. Of course, since we
do this ourselves, it is our belief that the policy is a sound one of furnishing
this information to the stockholders and the public annually. We do not
means by this to go so far as to express the opinion that it is even necessary
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or advisable that the securities affiliates should publish a statement of its
condition as frequently as a bank may be required to do.
5. We see no objection, if desired by the Federal Government, why the

Comptroller of the Currency should not have reasonable supervisory power
with respect to any transactions between the Chase National Bank and any
of its affiliates.

From the Washington account Jan. 26 to the New York
"Journal of Commerce" we take the following:

Oppose Branch tJanking Extension.
Extension of branch banking beyond the present provisions of law was

condemned by both Mr. Wiggin and Mr. Platt on the ground that it would
lead to a competition among large banks for control of others. The former
declared in favor of the present unit system of banking, including resort
by interior banks to New York correspondents, with the availability of
sufficient funds to meet all requirements. He would not say there still are
too many banks in existence, but agreeing that there was a mushroom
growth of financial institutions that was unhealthy, but removals from the
field have taken care of this, in port.
Mr. Wiggin entered into a lively discussion with the members over the

question of chain operations. It was pointed out to him that there is a pro-
vision in the pending Glass bill designed to confine voting of stock in chain
Operated banks to local stockholders in the community where situated.
He did not favor such a restriction, declaring that in the first instance the
original owners need not sell to the chain operator, or, if circumstances are
such as to warrant it, toe local bankers easily could establish a rival banking
institution. He agreed that possibly chain bank ownership negatived the
double liability- imposed with respect to unit banks.

Dr. Willis pointed out that there are cases where the chain banks "have

been mopping up the funds of the community and sending them elsewhere,
lessening the facilities local borrowers have." To this Mr. Wiggin assented.
A definite and strong policy of the Federal Reserve Board in the earlier

stages of the situation, Mr. Platt told the committee, would have had a
favorable effect. The trouble, he indicated, was that with the advent of a
new Administration in 1921 the appointees to the board, reacting to the ad-
verse criticism waged against their precedecessors for a policy alleged to
have brought about the 1921 depression, were slow to put on the clamps.
He said that had the board in the present instance acquiesced in the demands
of New York Federal Reserve Bank for an increase to 6% it would have
again been accused of bringing about the 1930 depression.

Platt Blames "Easy Money" Policy.

"It seems to me that it was the whole 'easy money' policy, rather than
the 'open market' policy, that did the damage," said Mr. Platt, referring
to the emphasis placed on the latter last week by Dr. Adolph Miller of the
Board. "For a time the tendency to go into an easy money policy was to go
too far. It started in 1927 with the forcing down of the rediscount rates—
the Chicago rate was forced down by vote in the Federal Reserve Board,
and other banks were told their rates had to come down and the whole coun-
try went to 3 Si %.
Mr. Platt told the committee what had led the board to take this action,

adding then that it took the Board too long to go into reverse when condi-

tions changed. He thought that the 1929 direct action policy was too dras-

tic as to some banks—it had the effect of taking away funds that had origi-

nally been furnished the banks and that had gone into the speculative
channels.
The vacation period seemed to work havoc with the affairs of the Board

for it was indicated by Mr. Platt that while serving as acting Governor he

had had a hard time rounding up a quorum in June and July, 1928, when

there was considerable agitation in the direction of a change of policy

to be inaugurated with an increase in the rediscount rate.
aybe banks could not get approval of this because members were away on

vacation." he said, adding, however, that when action was taken and raises

of one-half of 1% were approved it was not drastic enough to make any

headway.
He agreed with Dr. Willis that the policy of the Board generally had

tended to defer the sharp decline in the commodity price level—it was in-
flation in the form of negative deflation.

Mr. Platt argued that while he did not favor branch banking as a general
proposition, he thought that the country banks should have privileges of
consolidation so as to have access to more diversified business. He said

they were being discriminated against since city banks can effect consolida-

tions for such a purpose.

A. H. Wiggin of Chase National Bank of New York
Opposed to 15-Day Loan Provision in Glass Bill—

Gov. Harrison of New York Federal Reserve Bank

on Advantages of Proposal.

Albert H. Wiggin, Chairman of the Board of Governors
of the Chase National Bank of New York, appearing before

the Glass Sub-Committee in Washington on June 26,
opposed the proposal in the Glass bill that would make it
difficult or impossible for banks to secure Federal Reserve

funds on 15-day promissory notes, although backed by
sufficient collateral, when they have advanced funds used in
speculative activities. Reporting this, the Washington
correspondent of the New York "Journal of Commerce"

further said:
He declared that even when call 

money rates were hovering around

15% there was money available f
or commercial purposes at reasonable

rates. He took issue with the statem
ents previously made by witnesses and

others that the stock market gambl
ing deprived industry and commerce

of needed money at reasonable 
figures.

Mr. Wiggin expressed the belief t
hat business perhaps should have

been penalized because of its undue 
expansion, adding that the steps taken

in the system to assure the availabil
ity of money for business uses had only

the effect of deferring a needed deflation 
of commodity prices.

From the same paper we quote the following from Wash-

ington, Jan. 22:
The provision whereby a member bank 

can secure 15-day loans on its

own promissory note under the Federal 
Reserve Act has not been abused

by banks to increase stock market 
operations, Gov. George L. Harrison

of the New York Reserve Bank dec
lared to-day before the Glass banking

and currency investigation.

The witness said there was no doubt 
that this privilege has boon ex-

tensively used and explained the advantages 
accruing from the right of a

member bank to secure a loan from the 
Reserve Bank upon its own promis-

sory note backed up by sufficient eligible 
paper. He pointed out that this

method did away with the use of cum
bersome machinery in figuring varying

maturity dates, discounts and values of individual pieces of collateral for
the same purpose.
Gov. Harrison in this view dissented from Senator Glass, who pointed

out that the proponents of the Federal Reserve Act in permitting the 15-
day loans on either eligible paper or United States bonds or notes sought
solely to accommodate a bank because of an emergency in which it might
find itself having largely extended itself for commercial purposes. As a
matter of fact, he argued, that provision of the Act has been very largely
used to increase stock market operations.

Policies of Federal Reserve Board Held Responsible
for Business Slump by A. C. Miller, Member of
Board—Tells Senate Committee Speculative Ex-
cesses Rest in Part on System—Restriction in
Buying of Securities Advised—C. S. Hamlin,
Former Governor of Board, Reviews Discussion
Over Plan for Higher Discount Rate in New York.

While we gave in part a week ago (page 593) the testi-
mony, on Jan. 23, of Adolph C. Miller, a member of the
Federal Reserve Board, before the subcommittee inquiring
into banking conditions, we quote herewith a more extended
account of the hearing as given in the "United States Daily"
of Jan. 24:
A measure of responsibility for speculative excesses of 1928 and 1929

rests upon the Federal Reserve System, in the opinion of Adolph C. Miller,
member of the Federal Reserve Board, who testified Jan. 23 before the
subcommittee of the Senate Banking and Currency Committee.

By the policy upon which the System embarked in 1927 of buying United
States Government securities and acceptances in the open market in an
attempt to make money rates easy, and to perhaps stop the flow of gold to
this country, it virtually forced the member banks of the System to increase

in turn their own investment activities. He used charts to show the Com-

mittee how this result had come about.

Explains 2% Rate.

The present rediscount rate of 2%, which is in effect at the Federal

Reserve Bank of New York, is a notification to the country and to the

world, Mr. Miller stated in reply to a question from the Chairman, Senator

Glass (Hem.) of Virgin, that credit conditions are very comfortable and

easy in the leading money markets of the world; that no harm will be

done by the existence of such a low rate, and that it might accomplish some-
thing to rescue the business of the country from the grip of fear in which
it now is held.
Mr. Miller said he regarded the development of investment affiliates for

commercial banking institutions as regrettable. If they had not been in

existence in 1928 and 1929, he declared, the speculative situation would
probably not have been nearly as bad as it was. Some great banks, he
asserted, are not operating as banks of discount and deposit; a considerable,
if not a major, portion of their interest is in the operation of their
affiliates; some of them have been little more than market operators. He

added, however, that they would be rather difficult to unscramble. Cer-

tainly they should be subjected to a rigid examination, and more super-
vision and regulation than at present, he declared.

Market Safeguards Advised.

Safeguards should be placed around the facility with which the Reserve

System can maintain contact with the security markets and it should be

made more difficult for them to engage in open market operations, in

Mr. Miller's opinion. He suggested that before quantity purchases of bills

in the open market were permitted by a Federal Reserve Bank the action

should be approved by not less than five members of the Federal Reserve

Board.
The necassity of a strong Federal Reserve Board in control of the policy

and operations of the System is amply demonstrated, Mr. Miller declared,

by the events of recent years. "In my 17 years on the Board," he con-

tinued, "I feel that It has been pretty well demonstrated that a group of

conscientious men of high character and good intelligence sitting constantly

with these problems somewhat remote from the atmosphere of the great

money centers is capable of an objective and detached view such as the

ablest men are incapable of in the atmosphere of the large centers."

"In any opinion," Mr. Miller continued, "the safety of the Federal

Reserve System for the country depends upon the ability, strength, wisdom

and independence of Federal Reserve Board members. Because of the

vast consequences to the world dependent upon the policies of the Federal

Reserve System, that policy must be broad and regarded as a public policy.
It has been abundantly demonstrated by recent years of Federal Reserve

history that the need is for an able wise body with a keen sense of its
responsibility to the Congress that created it, and with a broader insight
and better understanding of the problems before them."

As to "Bootleg Loans."

Mr. Miller stated at the outset that he opposed, as a general proposition,

unless unavoidable, prohibitions of any kind in the statute. For that
reason, he continued, he was opposed to the prohibition of so-called "bootleg
loans." The real bootleg loans, he asserted, are those that were pulled
out of the Federal Reserve Banks by members. If the hands of the
Reserve Banks were tied in the matter of too free participation in the open
market purchase and sale of securities, we would not need to worry so
much about speculative waves, he declared.
No act of omission or commission on the part of the Federal Reserve

System could have prevented the present depression, however, in Mr.

Miller's opinion. Its causes were too deep seated. It was inevitable, but
if there had been a greater awareness on the part of the System of what
was involved in the complex situation, the Federal Reserve would have
pursued a more careful policy, and the crisis would have been less severe
and the aftermath less forlorn, he said.
;Mr. Miller reviewed by means of charts the operations in the money

market and in the Reserve and member banks from 1922 to 1930. He

showed that on three occasions during that period, in 1922, 1924 and 1927,

there were sudden marked accessions to the reserves of member banks.

There were corresponding jumps in total demand and time deposits. The

jumps, he asserted, can be traced back to Federal Reserve policy in open

market operations. The System has alternated between the use of the

rediscount and their open market operations, he declared, with inflation

through open market and attempted deflation, with usually failure, through

increases in the rediscount rate. "That is the story," he added, "of

1927-1929."
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Member Reserve: Increase.
In 1924, and again in 1927, Mr. Miller pointed out to the Committee,

as the securities purchased by the Federal Reserve Banks rose—on their
own initiative, and following out their own policy—an increase in the
reserves of member banks followed. There was no demand for these funds
from commerce, business being inactive in the earlier years and having
financed itself by other means in the latter, so that the banks were obligated
to invest these funds, he said. The increased deposits, "handed to the
banks through the open market operations of the Federal Reserve Banks,"
were forced into investments, but, more important, into loans on securities.
There was a sudden and rapid upward movement in loans on securities.
Brokers' loans are included in this category, he explained.
From 1921 to 1929, Mr. Miller pointed out, total loans and invest-

ments of member banks increased by 48%. During that time commercial
loans showed an almost negligible increase if not in fact an actual decrease.
Real estate loans and loans on securities showed an enormous increase, on
the other hand. When the Reserve Bank operates as an investment bank,
it is inevitable that the member bank must do likewise, the witness
declared.

The Federal Reserve System has not been fully conscious of what it has
been doing, the Reserve Board member continued, its actions have resulted
Partly from drift. It has thought that it might do something to alter
the psychology of business, to arrest depression by an easy-money policy.
In 1924 it thought that it eould or ought to do something to improve the
international situation, be said. It also had the foolish illusion, he asserted,
and particularly so in 1927, that the Federal Reserve System or any
system could correct the so-called maldistribution of gold. That illusion
still persists in some Federal Reserve circles, according to Mr. Miller, and
it is one of the most fatal illusions that men responsible for the credit
policies of the country could entertain.

Tells of Controversy.
At the afternoon session Charles S. Hamlin, a member of the Federal

Reserve Board and a former Governor of the Board, was on the stand.
He referred in detail to the step that marked the development of the
disagreement between the Reserve Board and the Reserve Bank of NewYork relative to an increase in the rate from 5 to 6% in the spring andsummer of 1929.

It was a mistake for the press and the public to interpret this as a
controversy between the two bodies, Mr. Hamlin declared. The two
institutions were merely exercising their respective functions and duties.It is the province of the Bank to initiate rates and of the Board to "reviewand determine" them.
While the original request of the New York Bank for an increase from5 to 6% was in February 1929, and while the rate was not increased tothat figure until August, the Board and the bank came into an agreementon the matter in June, Mr. Hamlin stated. By that time it was discoveredthat the policy of direct action which had been adopted by the Boardwas effective, and banks in New York, according to advices given the• Board by the New York Reserve Bank, were hesitant to discount at all,because of their apprehensions concerning that policy.

Easing of Money.
By that time it was felt that of more importance than rates was someeasing of the money situation, and as a matter of fact, when the rate wasfinally increased in August, It was not primarily for the purpose ofchecking speculation.
These facts were not given to the public at the time, Mr. Hamlin stated,but they got into the pres through an article by David Lowrence. "I donot know where he got his facts," Mr. Hamlin declared, "but they weresubstantially correct."
The Board was against an increase in the rate at the time requested bythe New York Bank because it was thought speculation had gone beyondthe influence of a rate unless very drastic, and because it was believed theproposal of the New York Bank for a 6, and then a 7, or 8 or 9% rate, ifnecessary, would have penalized unduly business and agriculture. Thespeculators would have welcomed a 6% rate earlier, he declared, becausethat would have meant a letting up on direct pressure.
Mr. Hamlin, in reply to questions, stated that he would favor givingthe Board the right to initiate rates. He also expressed himself in favorof membership in the Federal Reserve System for savings banks.
The account to the New York "Journal of Commerce,"

the conviction behind the action and it was a decision to accomplish some-
thing and that the Board had started out with a conviction that there was
something wrong that needed correction.

Apparently their opinion as to the desirability of the 6% rate changed,
for it became manifest that it was too late to be effective, while the
speculators would have been glad of an opportunity to reach the pool of
money under a 6% license to do so, this relieving them from the operation
of the direct pressure move demanded of the banks by the Federal Reserve
Board Feb. 2 1929.
The details of what led up to the sending of a letter by the Board to the

Reserve Banks on that date, the issuance on Feb. 7 of a public statement
warning of the dangers of the situation, and that which later transpired
were presented by the witnesses. It was stated that so seriously did the
member banks take this move that they refrained from seeking needed funds,
a situation which led the then Chairman of the Board of the New York
Bank to seek, and the Reserve Board to grant, leniency in the carrying out
of the stock market loan deflation policy.

Dr. Miller explained that he had expressed the opinion at the time of the
discussions in the Board on this subject, "that the Federal Reserve System
was proving that it was in the midst of a perilous situation without policy";
that it was also his opinion "that the Federal Reserve Board was far more
alive and aware of the terrific implications that existed at the opening of
1929 than the Reserve Banks and in default of any adequate program of
the banks the Board was responsible to the country and the future of the
System that it must find some solution." He added that an increase in
the discount rate in February would have been a joke with call rates
running up to 15%.

Cites Danger to Commerce, Industry.

The witness indicated that had the Board subscribed to the suggested
policy of the New York Bank for progressive advances in the rediscount
rates ;there would have resulted a race between that and the tall money
rates, with legitimate commerce and industry "thrown into a state of bewil-
derment ; the whole country thrown into a mental upheaval, and with only
one thing certain of outcome—the wrecking of the stock market and of
business." He said his personal concern was what could be done to save
the System.
"I had no misgivings as to the consequence of speculative expansion then

under way," he said. "It was clear to me it had gone beyond any orderly
form of control; revision must come from some sort of foreign reaction."

Dr. Miller here reverted to the admonitions of the Board as presented in
the Feb. 2 letter. He explained that "a prominent director of an out-
standing bank severely resented that admonition of the Board and refused
to conform his conduct to it." However, he added, as did also explain
Mr. Hamlin, the Federal Advisory Council gave its approval to the efforts
being made by the Board.

In contrast with the situation heretofore under review, the witness
explained that the present existing 2% rediscount rate in New York is
a notification to the country and to the world that credit conditions are
comfortable and easy. It may have been influenced by the general banking
situation with the closing up of several large institutions, but it was also
intended to release business from the grip of fear in which it still is,
he said.
What to do with corporate affiliates is a troublesome problem, be indi-

cated, but since it would be most difficult to unscramble them, he thought
the next best thing would be to subject them to very rigid regulation and
supervision, for, he said, some of these companies have been little more
than operators with access to the credit facilities of the banks of which
they are a part, and with access of the banks to the resources of the Federal
Reserve System. It has been very easy for them to spread dangerous zones.

Jan. 23, from its Washington Correspondent, Said in part:
Dr. Miller feared that the Board could not control. the open market

operations of the System, since the conference is a working organization not
constituted by the law. He had been asked by Chairman Glass if the Boardcould not impose upon the conference the obligation of securing the
sanction of five board members before beginning an operation, or whether
it would be better to incorporate such a provision in the law. Ile thought
that this would be "a pretty considerable step which would convert the
Federal Reserve System into a central bank; whenever the System operates
through the open market conference it is in effect a central bank," he
added, which, supplemented Senator Glass, it never was intended to be.

Outside Influence Greater.
"Interesting things are in process," said the witness. "I should say

that until a comparatively recent date the influence of outside banks in
the Federal Reserve System was trifling, but I think the disastrous failure
of the 1927 adventure into the open market operations upon a world per-
spective scale has served to make the outside banks in the System moresolicitous. I think it is largely due to that that the open market com-
mittee has changed its character and its size. It is now an open market
policy conference in which every bank is represented.
'The System began to ge into reverse on its open market policy late

in 1927, after its major operation in Government security. Developments
began to come. It seemed concerned with the result, it suspended purchases
and so prepared to sell Government security. That policy was definitely
assumed with the advent of 1928. It sold security, and not getting the
reaction expected, and which it believed it must get under a policy of
sales, it began to reinforce the sales of Government security by increases
in the discount rate. It ended 1928 with a discount rate of 8%%, moved
up by three steps to 6% the following year."
He said that two forms of pressure were being used to right the situation.

An attempt was being made to take money out of Wall Street and the rate
of discount was being raised, but already at that time the market had gotten
such speed the call rate was moving so rapidly that it was constantly
ahead of the discount rate, so that the advance in the latter failed to
exert any influence. Both he and Mr. Hamlin said they would have been
willing to vote a 6% rate in 1928, for that is not an excessive figure,
they said, and it would have given notice to those interests that It was

Says System Could Control Credit Use.

Having expressed the belief that the manipulations within the system on
the buying side of the market operations had proven futile, answering
questions presented by the Committee, he said sales had never produced a
contraction of credit. It usually has shifted the load from the open
market portfolio to the portfolio of bills discounted, bills payable, and
acceptances, but it did tend to make money firm.
"There is a view current in the Reserve System that the mere fact that

member banks are obliged to rediscount after a period of easy money, In
itself works a sufficient correction in the credit position," he said. "I
think that the effect of rediscounting, rather than the actual ralte of dis-
counting imposed by the system, is the important thing in working awayfrom an easy money position."

Without reservation he answered affirmatively to the question 85 to
whether as the result of experience the past few years he thought the
system could control the use to which credit is put, irrespective of its
amounts. Previous witnesses had taken a contrary view.
The Board itself has no direct contact with officials of the foreign central

banks, since it is not look-d upon as a banking institution. He thought
further that the impression of Europeans that the New York institution
was a central bank has already been corrected, with consequent loss of its
prestige to some extent, by reason of what has transpired here.

Gov. Hamlin also went considerably into detail with respect to the situa-
tion attending the demand of the New York Bank for approval of its
proposal to advance the rediscount rate. He told the Committee that it
had neglected to conform to the wishes of the Board that it be supplied
with reasons supporting the proposal, and that all it had done initially
was to make known to former Gov. Young by telephone that approval was
desired and that the New York directors would await a return message on
the subject. They received a denial and it was not until the reasoning was
provided that acquiescence was given.

J. Herbert Case, Chairman of Federal Reserve Bank of
New York, at Senate Banking Inquiry, Says Events
of Past 18 Months Have Tested Federal Reserve
System and Found it Adequate—Recounts Action
by New York City Banks With Break in Stock
Prices in October 1929.

While% reference appeared in our issue of a week ago
(page 591), to the testimony, on Jan. 22, of J. Herbert Case,
Chairman of the Board of Directors of the Federal Reserve
Bank of New York, before the sub-committee of the Senate
Banldng and Currency Committee, conducting an inquiry
into banking conditions,'.we give herewith the statement in
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full, made by Mr. Case to the sub-committee in the "United
States Daily" of Jan. 24:

While the Federal Reserve banking system can undoubtedly aid in the
sound conduct of banking business, the primary responsibility must rest
with the management of each bank and with the development of a sound

banking tradition. J. Herbert Case, Chairman of the Board of the Federal

Reserve Bank of New York, testified Jan. 22 before a sub-committee of the

Senate Banking and Currency Committee.
The mechanism of the system, he said, had been found adequate because

it has been tested in the last 18 months by emergency situations new to it.

The full text of Mr. Case's statement follows:

System Tested by Drop in Stock Market in 1929.

"The last 18 months have tested and revealed certain of the virtues and

certain of the limitations of the Federal Reserve System. In October 1929,

and in December 1930, the Federal Reserve mechanism was tested in two

different emergencies relatively new in its experience. The 1929 events have

been recounted a number of times, but let me remind you briefly of what

occurred. The bull market of 1928-1929 was largely financed not by the

banks, but by corporations, firms, and individuals, in the form of advances

classified in the reports as 'loans for account of others.' These loans by

corporations, firms, and individuals not in the banking business, attracted

by high rates, rose from $1,500,000,000 at the beginning of 1928 to some-

thing like 25,500.000,000 if the figures from all sources are put together. It

was the fact that these funds were not bank funds that made the speculative

movement so difficult to control.

"When stock prices broke in late October of 1929, many of these lenders

became alarmed as to the safety of their loans and promptly withdrew their

funds. In about two weeks they withdrew $2,500,000,000. To prevent a

panic the New York City banks stepped in and replaced as much of these

funds as was necessary. But all had to be replaced because of the decline

in security prices. But the New York banks found it necessary in meeting

this demand to increase their own loans, both to brokers and directly to

customers, by $1,500,000,000.
"With this increase in loans went a corresponding increase in deposits, and

consequently a sizeable increase in reserve requirements. In fact, these

banks suddenly found themselves in a single week in need of $200.000,000

additional reserve funds. This emergency demand was met promptly,

about half by borrowing at the Reserve Bank and about half by funds sup-

plied voluntarily by the Reserve banks by purchase of Government securi-

ties. The smoothness with which this operation went through is indicated

by the fact that there was no major disturbance in money markets. This

was a demand for funds which the old money mechanism could have met

only with the greatest of difficulty, if at all, but which the Federal Re-

serve mechanism was able to handle without strain.

Second Test Through Closing of Banks.

"An equally severe but different type of emergency occurred in the month

of December just past. The transition from public belief in a short-term

depression to one of longer duration was marked by a growing apprehension

as to the solvency of various foreign countries, business concerns, and the

value of their securities, and, last of all. banks. Depressed commodity

prices, business inactivity, and declining bond values had in fact endangered

the position of some banks, but regardless of their true position the very

state of apprehension which existed was sufficient to endanger some institu-

tions which were undoubtedly solvent, though not highly liquid. There

were runs on several banks in the West and South resulting in the closing

of a number of institutions including several chains.

"At about the same time or in December a situation which had been cul-

minating in New York City resulted In the closing of two banks there.

These are the only closures in New York City for some years past, in fact

the one member bank which closed is the only member bank which has closed

there since the Reserve system was established.

"There have been altogether nine other member banks in the second

district which have closed since the system was established, all small in-

stitutions, seven of them having been closed as a direct result of defalcation

on the part of an officer or officers."

Added Demand for Currency Met.

"The closing of these banks in New York was followed by large with-

drawals from several other New York City banks doing business with a

somewhat similar type of customers and in the same general localities. These

banks called upon the Reserve Banks for large amounts of currency. Other

banks also drew more than the usual amounts of currency to be prepared with

cash in till for any esceptional withdrawals. These large demands for cur-

rency happened to come just at the time of year when currency demand is

ordinarily at its maximum for the holiday season. Thus in a single week,

ended Dec. 13 1930. over $170,000,000 of currency was drawn from the

Federal Reserve Bank of New York.

"For the Country as a whole it is estimated that withdrawals of currency

from the Reserve Banks due to this cause, over and above the usual seasonal

requirements, totaled over 2300,000.000 before the emergency passed and

the return flow began early in the new year. This add
ed demand for Federal

Reserve credit, Lagely concentrated in New York and
 occurring at the time

of maximum seasonal demand, was met w
ithout any market disturbance.

Money rose from 2 to 2 Si % for three days and then reverted to 
2%.

"Banks secured the extra currency they required largely by borrowing at

the Reserve banks, though ther
e was also some increase in Federal Reserve

holdings of Government securities and ban
kers' acceptances. The accept-

ances, which member banks had 
acquired this Autumn in Larger amounts

than ever before proved a 
particularly convenient means of securing funds

for emergency or seasonal 
needs. The effect of these operations on the posi-

tion of the Federal Reserve 
Bank of New York is indicated by the reserve

percentage which declined from 82.7 on 
Dec. 10 to 76 on Dec. 17."

Mechanism of Reserve System Found Adequate.

"This emergency demand on 
the Reserve mechanism was similar in

amount to that of the Autumn of 
1929 but the nature was different—it was

for currency rather than 
bank reserves—and it was more nearly like the

kind of emergency the framers 
of the Federal Reserve Act had

envisaged. They were thinking in 
terms of the currency panic of 1907.

This recent currency emergency 
came nearer to fulfilling precisely their

dreams of the proper functioning 
of the system than any event heretofore

in the history of the system.

"In respect of these two events, 
the history of recent months has tested the

mechanism of the Reserve system and 
found it adequate. In certain other

directions the necessary limitations of th
e system have become evident.

The law assigns the duties of bank 
supervision in the first instances to the

Comptroller of the Currency for national 
banks and to the State Superin-

tendents of Banking for State banks. The 
Reserve system is given no

powers enabling it either to guarantee bank 
deposits or to control the man-

agement of banks. The system rather provides 
additional facilities to enable

member banks to obtain currency and credit to meet 
emergencies and busy

seasons.

"Bank supervision as developed under the jurisdiction of the Comptroller
of the Currency and by the banking departments of many States is only rea-
sonably effective in correcting the abuses of bank management and in check-
ing bad tendencies and practice. There is undoubtedly room for improve-
ment in this regard all along the line, but it may be questioned whether any
substantial part of the cure for the present situation is to be found in a more
effective supervisory control of banks, particularly as long as banks functioh
under 49 different jurisdictions. The supervisory authority can only aid
the banker somewhat in exercising his responsibility."

Bank Management Held Responsible for Solvency.

"The responsibility for the solvency of banks and the safety of depositors'
money must inevitably be that of bank management. Responsibility and
management cannot be separated. Supervision cannot and should not
undertake the responsibility for passing on loans at the time they are made
or for the purchase of investments.
"The Reserve system, working with the supervising authorities, can un-

doubtedly aid greatly in the sound conduct of banking business in toe 'United
States. We are fortunate at the present time in having in our district
national and State Supervising forces of integrity, ability and diligence it
would be cliff cult to equal in any other part of the Union or in any other
country. I believe these two groups of workers are steadily raising the
standard of banking in this district. Progress will be aided from time to
time by changes in the law.
"Mr. Broderick, the New York State Superintendent of Banks, has

recently suggested some changes which deserve the most serious considera-
tion. But until we are willing to delegate to central authorities autocratic
control of every detail of banking the primary responsibility for sound
banking must rest with the management of each bank and with the develop-
ment of a sound banking tradition. Responsibility must carry with it
power to make mistakes as well as successes. In a democracy we learn in
part by making mistakes.
"A study of recent bank failures indicates that during the last 30 years we

have perhaps somewhat overdone the manufacture or creation of new bank-
ing institutions. In 1900 we had approximately 10,000 banks in this coun-

try. By 1930 this number had reached a total of 30,000 (an increase of
200%). Consideration should be given to finding a way of avoiding this
in future."

Comparison With Canadian System of Banking.

"The Comptroller of the Currency testified on Monday that during the

last 10 years we in this country have witnessed some 6.000 bank failures

(20% of the total existing in 1920). This leaves us with some 24.000 insti-
tutions and suggests that during the early days of this century banks were
organized not only too rapidly but also without due regard to the actual
banking needs of the community which the new institution was designed to
serve.
"Our statistical information indicates that these 6,000 hanks which failed

during the last 10 years, and the major part of which were small country
banks, had aggregate deposits of $2,000,000,000. Assuming that the aver-
age deposit was $400 per depositor, this means that these failures directly
affected the lives of approximately 5,000,000 human beings and indirectly
many more. Also it is interesting to note that the average life of the banks
which failed during this period was 18 years. The solution to this prob-
lem is not an easy one, but rather is one requiring a careful fact-finding
survey similar to the survey and study made after the currency panic of
1907. out of which some years later the Federal Reserve system was born.
"In talking recently with a retired officer of one of the large Canadian

banks—they have but 11 banks with hundreds of branches—he referred to
the fact that the western part of Canada—the grain-growing section—had
substantially the same set of economic conditions and problems to deal with
that we had experienced but that, nevertheless, banking failures in Canada
have been almost negligible. The inference to be drawn from this state-
ment is that, under their system of branch banking, the large Canadian
banks with home office in the eastern part of Canada has absorbed the losses
occurring in the western part of that country. That is to say, the losses

fell upon bank shareholders rather than upon bank depositors. As a matter

of fact our record of bank failures over a period of years compares most

unfavorably with that of Canada and Great Britain.
"There have been during the last decade three major speculative infla-

tionary movements, each one of which has weakened the banking institu-

tions in the territory affected and has been responsible for a number of

failures. I refer (1) to the intensive speculation in farm lands in the Middle

West and in the Northwest during the war and post-war inflationary period,

(2) the unprecedented speculation in Florida real estate which followed and

spread throughout the country and finally (3) the culmination of the bull

stock market in the autumn of 1929, which adversely affected the general

business of the country.
"These three movements have each in turn culminated as they inevitably

must in a deflation resulting in falling values; so that during the past Year
there has been the most drastic liquidation in values of which we have any

record in times of peace.
"These are the conditions which in large measure are undoubtedly re-

sponsible for the great number of bank closures."

Secretary of Treasury Mellon Declares Proposal To Pay

$3,400,000,000 on Service Certificates of World War

Veterans Would Disorganize Security Markets,

Retard Business Recovery and Prolong Unem-

ployment—Hearing Before Senate Committee—

Under-Secretary Mills' Views.

Before the Senate Finance Committee at Washington, on

Jan. 28, Secretary of the Treasury Mellon expressed his

opposition to the proposal for the immediate payment of

cash to World War veterans on adjusted compensation cer-

tificates. Secretary Mellon stated that the proposed meas-

ures now before the Committee would cost approximately

$3,400,000,000, and he declared that the Treasury Depart-

ment could not sell bonds to this amount "at the present

time except on terms which it would be very bard to justify

and without complete disorganization of the Government

and other security markets, with the most serious conse-

quences not only to the public credit, but to our entire eco-

nomic structure." Secretary Mellon added that "coming

at this time such action would seriously retard a business

recovery, and so prolong unemployment." Earlier in the
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month Secretary Mellon voiced his objection to the plan of
Representative Garner of Texas, Democratic floor leader,
for the immediate payment to war veterans of the cash
surrender value of their certificates. Mr. Mellon's views
were at that time expressed in a letter (which we give
further below) to Chairman Hawley of the House Ways and
Means Committee. In his statement to the Senate Finance
Committee, on Jan. 28, Secretary Mellon declared that
"serious as would be the direct consequences to the Treas-
ury and to the public credit, the indirect consequences to
the country would be even more serious." "The effect of
these measures," he said, "will be equivalent to a capital
levy on the holders of all United States Government securi-
ties." He further said "the marketing of these bonds at
the present time would kill the bond market for any other
kinds of securities." "Not only," said Mr. Mellon, "would
It interfere with the marketing of our surplus products,
which under present circumstances depends in large meas-
ure on foreign financing in this country, but it would also

greatly disturb world trade and world equilibrium." At

the hearing before the Senate Finance Committee, on Jan.

28, Under-Secretary of the Treasury Mills also presented
his views, and what he had to say is indicated in the fol-

lowing which we quote from the Washington dispatch on

that date to the New York "Times":
Under-Secretary Mills emphasized his contention that the plan was

faulty by estimating that a successful issue of the amount of securities
involved would mean interest payments of between 4 and 41,fi%, rates
equaled only in the Government's war financing.
A bond issue of such magnitude, Under-Secretary Mills added, would

absorb half of the capital ordinarily available for investment in any post-
war year when business depression was not a factor to be considered.
Mr. Mills sharply disputed the statement of Senator C.ouzens of Michigan
that there are large hoards of savings awaiting such an investment
opportunity. •

"There is an immense amount of money for short-term investment," he
said, "but there is not a great deal for long-term investment. Recently
$250,000,000 of various bonds were offered in one week, and the market
became sticky overnight."

Under-Secretary Mills read Secretary Mellon's Statement to the Com-
mittee.When he reached the point in which the unsatisfactory condition
of public finances was noted, Senator Harrison, Democrat, of Mississippi,
asked in feigned incredulity:
"You admit that?"
"Well, it's the truth," said Mr. Mills, biting into his cigar and con-

tinuing to read.

As to Refunding Operations.

Secretary Mellon took little part in the debate across the Committee
table, leaving the exposition of details to Mr. Mills. As a rule, be leaned
back in a large chair and smoked incessantly, appearing frail in contrast
with Senator Watson of Indiana, robust Chairman of the Committee, who
had Secretary Mellon on his right and Mr. Mills on his left.

Senator Walsh of Massachusetts inquired rather closely into the refund-
ing operation due Mar. 15, when the Government must meet commitments
of $1,100,000,000, another transaction which Secretary Mellon said would
be imperiled by the issuance of the proposed huge issue of new securities.
"Have you any idea of difficulty in conducting that refunding?" asked

Senator Walsh.
"Oh, no," replied Secretary Mellon.
"Is it not a fact that it is now almost impossible to float securities other

than Government securities?"
"No," replied Secretary Mellon positively. "There is a bond market."
"A head of a leading utility company told me recently that it is difficult

to float securities," said Senator Walsh.
"I think that many large issues are being withheld for lower rates," said

, Secretary Mellon.
"But there is a depreciation in the number of issues, is there not?"
"There was a depreciation," said Secretary Mellon, emphasizing the past

tense.
Under-Secretary Mills interposed:
"The market has been improving since Jan. 1. There has been real

evidence of a growing bond market."
"It is expected," Secretary Mellon added, "that this ease In credit will

strengthen commercial and industrial demand."
Senator Couzene, one of the chief supporters of the bond issue, said

he believed that industry has already overextended itself, but Seertary
Mellon said that readjustment is taking place and that, in his opinion,
the revival in security issues would be more in the nature of financing
for public improvements.

Answering questions, Mr. Mills testified that the national debt now is
about $16,000,000,000, or $9,000,000,000 less than the peak in 1919. Of
the reduction, he said, about $3,500,000,000 had been derived from surplus
revenues and the sale of war materials, the rest having been accomplished
through the sinking fund. He said the Treasury Department until two
years ago had worked on a "time table" contemplating ridding the nation
of debt by 1949, "but, of course, this must now be revised."

Senator Couzene noted that issuance of the proposed bonus securities
would replace the debt at its normal figure, had not surplus revenues
been applied to reduction, which brought from Secretary Mellon the
remark:
"But that was done at a time when the burden could easily be borne."
The Secretary added 'hat either yesterday or the day before there had

been a slight recession in bond values, due to rumors that the bonus legisla-
tion may pass. No details were given as to this movement.

• Another Strain on Credit Cited.

Senator Barkley of West Virginia also questioned the Treasury officials
at length, principally on his contention that some way may be evolved
whereby a greater issue of currency could offset the threat to credit
channels seen in the proposed bond issue. Secretary Mellon and Mr. Mills
answered that there is no connection between the flow of currency and

credit sources, which have definite limits defined by the saving power
of possible investors.

Mr. Mills foresaw the creation of another credit strain through the
purchase of the proposed bonds on the partial payment basis by investors.
"Assuming this bond issue can be sold," he said, "the people haven't

got $3,500,000,000 kicking around in savings accounts. The man who
buys a bond may pay half cash and borrow the other half, which will only
further the credit problem."
The hearing was opened by Mr. Mills reading to the Committee three

letters written by Secretary Mellon recently to proponents of bonus pay-
ment proposals. Two of them were written to Senator Vandenberg of
Michigan, Dec. 4 and 12 1930, and the last was written to Chairman
Hawley of the Ways and Means Committee, Jan. 19.

Debate Veterans' Use of Money.

In the letters to Senator Vandenberg, the Secretary stressed the fact
that the net effect of the various proposals "would be to divert savings
into cash for the purchase of commodities" and upset the primary plan
of providing veterans with a combination savings and life insurance
protection.

Asked by Senator Couzens if the individual veteran is not the best judge
of the use of money which is coming to him, Mr. Mills conceded that the
veteran knows his own needs best, but that he is not the best authority
on the welfare of the entire group of veterans, or of the entire citizenry,
all of which will feel the effect of the financing.
The letters also stressed the feature, objectionable to the Treasury,

that the bonus proposals not only provide options for the veterans but
offer "positive inducements" to them to cash their certificates.

"If the veteran is given $1,000 which, ordinarily, would be due in 15
years, he'd be a fool not to take it," Mr. Mills said.
Both Secretary Mellon and Mr. Mills probably will be heard again at

later dates, Senator Watson said after the Committee adjourned to-day,
but the time of reappearance is indefinite, as they will be heard to-morrow
by the Ways and Means Committee.
The Finance Committee to-morrow will hear several members of the

House who have offered bills embodying proposals which range from full
payment of the maturity value of the certificates down to payment of
present face value, plus additional percentages in varying degrees.

Harrison Predicts Same Action.
Senator Harrison declared on the Senate floor that, in his opinion, a

majority of the Finance Committee would favor "some relief for the
veterans."
Me made the statement in the course of the discussion of the testimony

of John Barton Payne, Chairman of the Red Cross, before a subcommittee
of the House Appropriations Committee in opposition to the Senate's
$25,000,000 relief proposal.

Senator Trammell, Democrat, of Florida, had declared it was "a tragedy
that something had not been done toward payment of the bonus during
the present session of Congress."
"I would like to call the Senator's attention," Mr. Harrison said, "to the

fact that the Senate Finance Committee has been holding hearings on
veterans' compensation legislation for the last three days. This morning
Secretary Mellon appeared before the Committee, and, of course, opposed
the proposition. It is my belief that a majority of the Committee will
favor some relief for the veterans."

Secretary Mellon's statement follows:
The proposed measures now before the Finance Committee for considera-

tion provide for the payment of the face value of the veterans' adjusted
service certificates at a cost of approximately $3,400,000,000. These cer-
tificates do not mature, generally speaking, until 1945.
I am glad to appear before you to consider whether any such colossal

sum could be raised, and if so, what the effects would be on the finances
and credit of the Government and the economic situation of the country.
The Finance Committee of the Senate shares with the Treasury the great
responsibility of protecting the integrity of our financial and economic
structure, and I am sure that you would not want to embark upon a
project that would affect them seriously, particularly In this period of
depression.
• The present condition of the public finances is far from being satisfactory.
Expenditures are running considerably in excess of receipts. We will
close the year with a deficit which, based on present indications, will not
be less than $375,000,000.
In saying this, you will appreciate how difficult it is to make any accurate

prophecy in view of the uncertainty which surrounds prospective income-
tax receipts. We are apprehensive that they will not come up to the
estimated figures. According to present estimates we will reduce our
national debt by about $65,000,000 during the present 12 months' period,
an insignificant amount, and even this reduction may melt away before
June 30, leaving us with an actual increase. Obviously this is no time
for the reckless and unwarranted abuse of the public credit.

Three billion four hundred million dollars is an immense sum. It is
almost one-fourth of our outstanding interest-bearing debt. It is equal to
more than one-half of the average annual total of new capital issues in the
United States for both foreign and domestic purposes. It exceeds the total
amount of long-term domestic and foreign bond issues, exclusive of refund-
ing, sold during the years 1919, 1920 and 1921, is about equal to the total
for 1922 and 1923, and is about 85% of those sold as recently as 1929.
To find any Government offering comparable in size, we have to go

back to the war days and the Liberty bond issues, when, it will be
remembered, the entire country was organized even down to the smallest
hamlet and when people had the strongest urge to subscribe from a patriotic
motive. Moreover, these earlier issues were marketed at a time when war
Inflation was under way, incomes appeared to be increasing, and there was
no unemployment, while at the present time the country is going through
a severe economic depression and there is a large army of unemployed.
I can say without qualification that the Treasury Department could not

sell $3,400,000,000 of bonds at the present time except on terms which
It would be very hard to justify and without complete disorganization of
the Government and other security markets, with the most serious conse-
quences not only to the public credit but to our entire economic structure.
Coming at this time such action would seriously retard a business recovery,
and so prolong unemployment, which to-day is bringing misery and want
to so many of our fellow countrymen.

It is true that in the course of the last decade the Treasury Department
has successfully undertaken some very large credit operations, but they
were all in the nature of refunding operations which involved in every
instance the retirement of more outstanding securities than the amount
of the new issues. During every one of the 10 years there was a substantial
reduction in the public debt and the credit operations undertaken by the
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Treasury in effect amounted simply to the replacing in constantly diminish-

ing amount of public debt obligations already outstanding.
But the proposals now before you contemplate not the replacement of

outstanding securities, but a demand for fresh money in the form of a

$3,400,000,000 draft on the investment funds of the country, accom-

panied by a huge increase in the public debt.
The additional cost due to the conversion of this debt payable 14 years

in the future into an interest-bearing obligation as contemplated would be
approximately $262,000,000 a year, or an increase of $150,000,000 over

the annual appropriation now being made of $112,000,000.
But that is not the whole story. For scene time to come every other

issue of securities which we must offer would as a result of this operation
bear a higher interest rate than it otherwise would. In this connection
I must remind you that we have a Maturity of $1,100,000,000 on Mar. 15
next, and that within the next two and one-half years some $8,000,000,000
of securities, mostly bearing a 414% interest rate, become callable. It is
not easy to estimate this increased interest charge accurately, but it would
be a large amount and the total annual increased debt-service charge
would exceed $200,000,000.
But serious as would be the direct consequences to the Treasury and to

the public credit, the indirect consequences to the country would be even
more serious.

It must be obvious that the sale of Government securities in such volume
at a much higher interest rate than the yield, based on the price at which
Government bonds are now selling, must immediately depreciate very
materially the price of all United States bonds. Although available figures
are incomplete, it is estimated that well over $2,000,000,000 of Govern-
ment securities are held by individuals, who have invested their savings
in what they had the right to believe was one of the safest and most
stable securities in the world. They will suffer a large loss in value.
The insurance companies that are responsible for the savings of millions

of Americans are substantial holders of Government securities. Millions
of policyholders will be compelled to make a heavy contribution in the
way of depreciation of capital values. The member banks of the Federal
Reserve System—without considering the many State non-member banks—
hold $4,000,000,000 of United States securities as a secondary reserve.
They likewise will have to write down the value of their Government
securities, which will be particularly serious in the case of many country
banks.
Thus the effect of these measures will be equivalent to a capital levy

on the holders of all United States Government securities. I venture to
say that if these bills were framed in this form you would not consider
them.
But the effect on values would not be limited to government securities.

The value of all other bonds would be affected, and the enactment of any
one of these bills into law would thus almost automatically destroy capital
values running into hundreds of millions of dollars.
The marketing of these bonds at the present time would kill the bond

market for any other kinds of securities. One of the helpful aspects of a
period of inactive business and low money rates is that it offers far-sighted
business concerns opportunity for improving and modernizing equipment and
reducing costs. Impairment of the bond market would not only interfere
with this process but would mean that many large undertakings, especially
public works and public utilities, which it is planned to finance through
the bond market, would be abandoned. The market for foreign securities
would also be destroyed for a considerable period and this would have a
serious disturbing effect on the world situation.

Not only would it interfere with the marketing of our surplus products,
which under present circumstances depends in large measure on foreign
financing in this country, but it would also greatly disturb world trade
and world equilibrium. The serious consequences of a radical 'falling off
In foreign financing were experienced in this country in 1929 when our
foreign trade diminished and the world was forced to send us a great
deal of gold which it could ill afford to spare. The absorption of all
available investment funds into government securities would kill the bond
market, and yet it is to the development of the bond market and of bond.
financed construction and related activity that the country is looking as the
principal hope for an early recovery of business.
As I have already pointed out, $3,400,000,000 of new securities amounts

to an issue equal to more than one-half of the total average annual capital
issues in the United States, exclusive of refunding, bath foreign and
domestic.

It is impossible, of course, for the investment market to absorb the
proposed amount in tato. To the extent that the amount is not absorbed
by the use of investment funds, the remainder would have to be obtained,
If at all, through the creation of bank credit or some other form of
inflation. There would probably be some rise in prices, with a further
dislocation of the price relationship between consumption goods and raw
materials, since the latter are more or less determined in world markets
that would be unaffected by our temporary inflation, though they would
suffer from the drying-up of our market for foreign loans.

The rise in the prices of consumption goods would be followed by a
drop when the stimulating effect of inflation will have worn of f, and
the drop, according to the usual course of events, would bring prices to
a lower level than that prevailing at the present time. There would after
a while be a deeper depression than the one from which the world is
suffering to-day, emphasized still further by the temporary stimulation.

There is no economic merits in the proposal. From the point of view
of stimulating business, it is a plan for unmitigated inflation, with the
disastrous results of which the world is only too familiar. On the invest-
ment side it means the exhaustion of the security markets and the creation
of a serious impediment to business recovery both here and abroad. To the
unemployed it spells further retardation of the day when normal employ-
ment will be available.
From the point of view of the United States Treasury it represents

complete disorganization of an orderly program for the refunding and
retirement of our war debt and a tremendous increase in interest charges.
To the taxpayer it means the destruction of all hope of the lightening of
the load of taxation for years to come and a probable increase In taxes in
the very near future.
How the veterans and their families, who, after all, are in inseparable

part of the American people and whose prosperity and welfare are inextric-
ably bound up with the prosperity and welfare of all, can hope to find
relief and improvement in their condition from the universal and destruc-
tive consequences which these measures would entail is beyond coca-
prehension.

In giving Secretary Mellon's letter to Chairman Hawley
of the Ways and Means Committee, the Washington account
Jan. 21 to the New York "Times" said:

Mr. Mellon asserted that if all holders of these certificates should avail
themselves of the option provided in the Garner bill, the total amount that
would be paid covering basic surrender value would exceed $2.100,000,000,
and that no such amount could be raised by taxes.
The alternative, he said, would be for the Government to borrow funds.
The enactment of such legislation, Mr. Mellon declared, would have

"far-reaching consequences, not only in its practical destruction of the
endowment insurance plan but in its effect on the finances of the nation
and our general economic situation."
Chairman Hawley made Mr. Mellon's letter public soon after 500 war

veterans from Maryland. Virginia and the District of Columbia had marched
down Pennsylvania Ave. behind a drum and bugle corps for a demon-
stration on the steps of the Capitol in support of half a hundred pending
bills, among them the Garner measure, proposing immediate payment
of cash to veterans on their adjusted compensation certificates.
The demonstration was attended by 124 members of Congress who had

signed a petition to force consideration of the Garner bill by the House.
Proponents of the legislation so far have failed to make headway in either
branch of Congress. As such legislation must originate in the House, the
question of its initiation is in the hands of the Ways and Means Committee,
and Chairman Hawley of that committee has refused to call a meeting to
consider any of the proposals.

The Secretary's Letter.

Secretary Mellon's letter to Mr. Hawley read:
The Secretary of the Treasury,

Washington, Jan. 16 1931.
My Dear Mr. Chairman:

I have your letter of recent date enclosing a copy of H. R. 15589, a bill
providing for the amendment of Title V of the World War Adjustment
Compensation Act and requesting the views of this department.
The bill provides that the administrator of veterans' affairs is authorized

to pay to any veteran to whom an adjusted service certificate has been
issued, upon application by him, the cash surrender value of the certificate.
The cash surrender value of the certificate is defined as to the amount

of the adjusted service credit of the veteran, increased by 25%, plus interest
at 4% per annum compounded annually from the date of the certificate to
a date to be determined by the administrator, which would be fixed at not
more than thirty days prior to the date of the check issued to the veteran
in payment.
The bill further provides that if the veteran has at any time borrowed

money upon the certificate and has not repaid the principal and interest,
the administrator, upon request of the veteran, shall pay both principal and
interest, deducting these amounts from the basic surrender value: provided,
however, that interest shall be computed at 4% per annum compounded
annually in lieu of the rate fixed in the note or prescribed in Section 502
of the World War Adjustment Compensation Act.
The bill further provides that If interest on any loan to the veteran has

been paid by him there shall be added to the basic surrender value the
amount of interest paid by the veteran to the extent that it exceeds interest
on the loan computed at 4% compounded annually.
I am informed by the Administrator of Veterans' Affairs that if all

holders of these certificates should avail themselves of the option provided
for in the bill the total amount that would be paid covering basic surrender
value would exceed $2,100,000,000.

It is impossible to estimate the number of veterans that would avail
themselves of the option, but I should point out to you that this measure
is so framed as to offer an inducement to the veterans to cash in their
adjusted service certificates and so in effect destroy the endowment insur-
ance plan. Indeed, the bill seems designed to effect just such a purpose,
since it rests on no acturial principles and the total cash surrender value
which it contemplates exceeds by over $375,000,000 the present-day value
of the certificates outstanding, and in effect would constitute a grant of
this additional amount.
The retirement of outstanding adjusted-service certificates would auto-

matically defeat the purpose which, after careful and extended deliberation,
these certificates were devised to serve. Compensation was made in this
form and not in a lump cash payment in order that the veteran might be
given an investment, the value of which would increase from year to year
and be available for distribution at a time when presumably it would be
most helpful, at the same time providing him fully paid life insurance during
the interim period. It is not sound or equitable for the Government to
invite the veterans to cash in their endowment insurance policies and so to
forego the benefits of future protection.
As far as those sections of the bill are concerned referring to the payment

by the Administrator of Veterans' Affairs of the principal and interest of
loans secured by veterans on their certificates or the repayment of interest
paid in excess of 4% compounded annually, the Administrator of Veterans'
Affairs informs me that the administrative difficulties involved are so great
as to make this task almost impossible of performance.
The total number of trabsactions involving interest on loans made on

certificates up to date, it is estimated, exceeds 6,000,000. To make a
recomputation of interest In each one of these cases would in itself constitute
an extremely difficult problem. But the difficulties are further enhanced
owing to the fact that numerous loans to veterans were made by banks, and
many of these loans have been repaid and the notes destroyed.
Even if it were determined administratively feasible to undertake this

mass of recomputations, its practical effect would not be in the interests of
the veterans seeking cash on their certificates, as the time it would take to
accumulate the necessary data upon which to base action would constitute
a major delay in the distribution of any funds to be paid.
Moreover, it would seem as If this proposal involves discrimination as

between the veteran who borrowed with his certificate as collateral and the
veteran who borrowed on some other form of security.

Finally, I think I should point out some of the problems involved in
obtaining this huge sum for distribution and which merit serious considera-
tion by your committee. I think it will be conceded that the two billion
dollars more or less cannot be raised by taxes. The alternative is for the
government to borrow the funds.
In March of this year the treasury is faced with public debt maturities in

excess of $1,100,000,000, calling for a large refunding operation, and
within three years some eight billions o I bonds, most of them bearing a
411, % interest rate, become callable. While the market for government
securities is at present good, it cannot be taken for granted that it has the
capacity to absorb an indefinite amount of these securities, particularity if
the now issues are not offered in replacement of outstanding ones, but have
to be absorbed by way of new investment.

Business recovery is, in some degree at least, dependent on a good
market for new securities to supply the needs of various business enter-
prises. To the extent that funds seeking investment are diverted to the
purchase of Government bonds, to that extent is the capital market de-
pleted of funds °there Ise available for industrial and other employment.
I am of the opinion that the enactment of this measure would have

far-reaching consequences, not only in its practical destruction of the
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endowment insurance plan but in its effect on the finances of the Nation
and our general economic situation.
The problems to which it gives rise should receive the most careful con-

sideration by the Congress.
Sincerely yours,

A. W. MELLON,
Secretary of the Treasury.

Signers of the Petition.
The 124 members of Congress who signed the petition which seeks to

force action by Congress on the Garner bill and who attended to-day's
demonstration by war veterans on the Capitol steps, were:
ALABAMA—Jeffers, Patterson, Allgood, Almon, Bankhead.ARKANSAS—Driver, Oldfield, Fuller, Wing°, Glover, Parks.FLORIDA—Drane, Green, Yon, Owen.
GEORGIA—Edwards, Crisp, Ramspeck, Tarver, Brand, Lankford, Larsen.ILLINOIS—Sabath, Arnold, Parsons.
INDIANA—Greenwood, Canfield, Ludlow.
KANSAS—Lambertson, Sproul.
KENTUCKY—Gregory, Moore, Craddock, Kendall, Langley, Finley.
LOUISIANA—O'Connor, Montet, Sandlln, Wilson, Kemp, Derouen.
MARYLAND—Goldsborough, Palmisano. Linthicum, Gambril.
MASSACHUSETTS—Cranfield, Connery, McCormack.
MINNESOTA—Cristgau, Nolan, Kvale.
MISSISSIPPI—Rankin, Doxey,
MISSOURI—Momine, Lozier, Nelson, Cannon, Cochran, Short, Johnston.
MONTANA—Evans.
NEBRASKA—Sears, Howard.
NEWVERSEY—Hartley, Aufderheide, Norton.
NEWriYORK—Brunner, Lindsay, Cullen, Black, Somers, Prall, Boylan,

Kennedy, Gavagan, Fitzpatrick, Mead.
NORTH,. CAROLINA—Warren, Abernethy, roux, Hancock, James.Houghton.
OHIO—Underwood, Mooney, Crosser.
OKLAHOMA—Hastings, Cartwright, McKeown, Johnson.
RHODE ISLAND—Condon.
SOUTH ,CAROLINA—McMillan, Hare, Dominick, McSwain, Stevenson,

Fulmer,
TENNESSEE—Taylor, McReynolds, Byrnes.
TEXAS—Patznan, Sanders, Johnson, Briggs, Garrett, Mansfield, Cross,

Blanton, Jones.
VIRGINIA—Bland, Whitehead, Woodrum.
WASHINGTON—Hill.
WESTVVIRGINIA—Hogg. Smith.
WISCONSIN—Schafer, Bill, Peavey.
WYOMING—Carter.

From Washington Associated Press dispatches Jan. 24
we take the following:

Republican leaders in both brandies are opposing the measures, largely
sponsored by Democrats, on the basis of the Boston action where the
matter was tabled. However, with the Senate Finance Committee to begin
hearings on the proposal Monday, counter suggestions are being made.
One is for legislation to allow a 25% extra loan on certificates at 4%

interest in addition to The loans at 6% already authorized. Under it, aveteran holding a $1,000 certificate could borrow $250 additional at 4%.Cash payment proponents hold, however, that, with existing loans, theadded one and the interest would consume the entire amount by 1945,when the certificates come due.

J. Herbert Case of Federal Reserve Bank of New York Tes-
tifies Before House Committee on Effect on Bond
Market of Cash Bonus Payment to World War
Veterans.

Before the House Ways and Means Committee yester-day (Jan. 30), conducting hearings on the proposal forthe payment in cash of World War adjusted compensation
certificates, the difficulties connected with financing large
government bond issues to provide cash for the certificates
was outlined by J. Herbert Case, Chairman of the New
York Federal Reserve Bank, and an officer in charge of
open market operations in government securities for the
Reserve system. The 'Wall Street Journal" in its report
of this says:
"The proposal which is before your Committee involves finding new

buyers for from $2,000,000,000 to $2,500,000,000 of Treasury bonds,"
Mr. Case, said. "It is necessary to go back to the sale of Victory notesin the May of 1919 to find a bond issue comparable to that which isproposed," he added. "That issue was for a total of about $4,500,000,000and involved an extensive sales campaign and organization. The various
means employed to sell these bonds were possible because of the patrioticenthusiasm of the times.
"All this constitutes the setting and mechanism and enthusiasm whichcan hardly be duplicated today. This is especially true at times of busi-ness depression when people's power to buy securities is at the lowestebb in many years, and when many appeals to aid the unemployed havealready been made," said Mr. Case.

Issue Would Impair Government Credit
"Under these circumstances it is my judgment that Government bondsin the amount proposed could not be sold at the present time except atinterest rates which would tend to impair the credit of the Government,"

he said..
In Mr. Case's opinion any purchase of these securities by the banks

beyond about $300,000,000 or $400,000,000 would make it necessary for
the banks to increase their use of Federal reserve credit. Insurance
companies might buy in considerable volume if the rate were attractive
enough to compete with other high grade bonds. On the other hand, he
said, "individual bond buyers are at present in a less favorable position
to buy bonds than for a number of years past, by reason of large losses
and reduced income." lie declared that circumstances are not favor-
able to the flotation of a large bond issue requiring wholly new buyers.
"It has been the usual experience that any new issue of Government

bonds tends to depress somewhat the price of the Government bonds
already outstanding," Mr. Case told the Committee. Continuing, he
added: "If the rate of the new issue were 4%%, as it might well have
to be, the decline would be 13% to 17%. It may be roughly estimated
that total market value of all outstanding Government bond issues will
show a decline of about $450,000,000 upon the issuance of a 4% bond
in large amounts, a decline of $675,000,000 upon the issuance of a
44% issue, and a decline of $1,000,000,000 upon the issuance of a
44 % bond.

Would Interfere with Other Necessary Issues
In addition, the Government security market is closely linked with

the general bond market and an offering of Government securities with

a high yield would attract buyers away from other bonds and cause
a depreciation in general bond prices, Mr. Case said. Besides particu-
larly affecting adversely the value of the assets of the country of which
bonds constitute an important part, "certainly the flotation of such an
issue would interfere with the new financing necessary to states and
municipalities, industries and utilities, who have in hand projects for
expansion or improvement," declared Mr. Case.

New York Stock Exchange Expels Philip L. Smith and
Philip W. Smith, Former Partners in the Firm of
Barbour & Co., This City, and Suspends Henry M.
Wreszin, Formerly a Member of the Same Firm, for
One Year.

The expulsion of Philip L. Smith and his son, Philip
W. Smith, and the suspension for one year of Henry M.
Wreszin, all of the former firm of Barbour & Co., New
York, were announced on Thursday of this week, Jan. 29,
by the New York Stock Exchange. The announcement
by Allen L. Lindley, Vice-President of the Exchange,
from the rostrum, was as follows:
"Charges and Specifications having been preferred under Section 7

of Article XVII of the Constitution against Philip L. Smith, Philip W.
Smith and Henry M. Wreszin, members of the Exchange and also mem-
bers of the firm of Barbour & Co., said charges and specifications were
considered by the Governing Committee at a meeting held on Jan. 28,
1931, said Philip L. Smith, Philip NV. Smith and Henry M. Wreszin
being present.
"The substance of the charges and specifications was that they had

been guilty of conduct or proceeding inconsistent with just and equitable
principles of trade, and that they had also violated Chapter XI of the
Rules adopted by the Governing Committee pursuant to the Constitu-
tion, in that they had supplied stock which they or their partners owned
when executing orders entrusted to them by another member of the
Exchange and did not disclose the ownership of said stock; that in ad-
dition they had charged commissions on such purchases.
"Having been found guilty by the Governing Committee of said

charges and specifications said Philip L. Smith was expelled, said Philip
W. Smith was expelled, and said henry K. Wreszin was suspended for
one year."

In its report of the matter, the New York "Times" of
yesterday, Jan. 30, gave the following additional infor-
mation:
The elder Mr. Smith was admitted to the Stock Exchange in 1902,

while his son became a member in February, 1927. Mr. Wreszin pur-
chased his membership in March, 1929. The partnership of Barbour &
Co. was dissolved as of Jan. 10. Its offices were at 15 Broad Street.
The three men acted as specialists in Missouri Pacific common and

preferred stocks, Burns Brothers A and B stocks, Artloom, Loew's,
National Bellas Hess, Union Pacific preferred, Western Dairy Prod-
ucts and Clark Equipment shares.
The transactions investigated by the Stock Exchange, it was learned,

were in Missouri Pacific issues. The matter had been under investi-
gation by the Stock Exchange governing committee for several weeks, it
was reported.

Governor Roy Young of Boston Federal Reserve Bank Sees
Rise in Discount Rate if Cash Proposal for World War
Veterans Is Adopted.

Governor Roy Young of the Boston Federal Reserve
Bank predicted yesterday (Jan. 30) that a rise in discount
rates by the Reserve system would follow the issuance of
Government bonds to cash veterans' compensation certifi-
cates. Following J. Herbert Case, Chairman of the New
York Federal Reserve Bank, the former Governor of the
Federal Reserve Board told the House Ways and Means
Committee that if the Government issued certificates to
convert three and one-half billion dollars' worth of bonds
now held by the veterans "I would predict that the Re-
serve system would be compelled to raise its discount rates
eventually to protect its own position." The Associated
Press accounts from Boston as given in last night's New
York "Evening Post" continued:
Young joined Case and Secretary Mellon in forecasting the entire

securities market would be depressed by execution of any of about fifty
proposals now before the committee for full or part payment of cash
on the certificates.

Sees Deliberate Deflation
"Let's try and get this whole proposal in a nutshell," Young testified.

"It seems to me that we are trying to borrow three and one-half billions
of dollars from ourselves to give ourselves to spend for ourselves and
at some time to pay back to ourselves. It appears to me that this is a
deliberate inflation on a vast scale and the aftermath is bound to come."

Admits Aid to Business
Governor Young said the immediate effect of converting the certificates

would help unemployment and business.
"Unemployment, I believe, temporarily would be diminished by the

plan to the extent that it is successful."
Benefits to farm industries, however, Young said, would "have to

trickle through a circuitous course, because the possibilities of the
farmer receiving a direct benefit meets the old and familiar obstacle
that the price the farmer gets for his product is based upon the world's
market."

Outlining tremendous difficulties of floating the proposed bond issue, the
banker asserted the securities "could only be sold on an investment
basis," and that it was comparable only with issues that were purchased
for patriotism.

Withdrawals Insufficient
"Where the money would come from is a problem," he said. "It doesnot seem possible that the currency that has been hoarded or that the
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amount individuals would buy by withdrawing deposits from postal
savings, mutual savings, or other savings banks, would be sufficient, but
if the flotation is undertaken all factors would have to play a part."
He said borrowing all that the market could absorb at existing rates

would depreciate existing securities "to an amount far greater than we
are attempting to borrow."
"This depreciation in the market value of fixed interest securities

would be felt by trust estates, insurance companies and individuals."
"Individual bond buyers are at present in a less favorable condition

to buy bonds than for a number of years past," Case said.
"The United States Government has no present means for increasing

immediately its own holdings of Government securities, but on the con-

trary has been reducing its holdings to the extent that war risk insur-

ance policies or adjusted service certificates have borrowed."
Presenting the "other side of the picture," Case said, "the market for

Government securities has been better recently than the market for most

other bonds because of the great reluctance of investors to purchase any

security involving risk.
Fourth to Third Sold Here

Between one-fourth and one-third of all Government issues are sold

through the New York Federal Reserve Bank, Case cited. He said 65

to 70 per cent of outstanding issues were held by banks, other corpora-

tions or the Government itself.
New buyers would have to be found, to carry out the proposals, for

from $2,000,000,000 to $3,500,000,000 worth of Treasury bonds, he added,

a situation comparable only with the Liberty Loan issue of May, 1919.
"However, an attractive rate would undoubtedly lead to some banks

buying, and the banks now have about $50,000,000 of excess reserves,
which would form the basis for increasing their holdings," the banker

contended.

Paul C. Wolman, Commander-in-Chief of Veterans at

Foreign Wars, Urges Cash for Veterans—Tells Sena-

tors Payment Would Save Treasury $140,000,000—

F. T. Hines Estimates Cost.

At the hearing on Jan. 27 of the Senate Finance Com-
mittee, Paul C. Wolman, Commander-in-Chief of the

Veterans of Foreign Wars of the United States pictured

as an advantageous refunding operation the immediate

payment of the adjusted compensation certificates held

by World War veterans, which mature in 1945 and the

substitution therefor of a public bond issue. We quote

from a Washington account to the New York "Times,"

which also said:
Mr. WoIman pointed out that these certificates bear interest of 4%,

compounded annually, with which he contrasted the estimate that bonds

covering payment of the certificates could be floated at an interest rate of

about PA %, effecting an estimated saving in interest of $10,000,000
 a

year. He declared that the average World War Veteran is in serious nee
d.

Another witness at today's hearing was Brig. Gen. Frank T. Hines, ad-

ministrator of veterans' affairs, who testified, concerning the status of

loans made by veterans against their certificates and gave esti
mates of the

cost to the government of paying off certificates under the numerous plans

proposed by Senators and Representatives.

The cost of retiring these certificates, he testified, would vary from

$855,750,000 under a plan of payment of 25% of the maturity value im-

mediately, proposed by Representative Fish of New York, to $3,400,000,000

under plans for retirement of all certificates at maturity value.

$90,309,606 Loaned Last Year.

He added that more than 2,250,000 loans have been made to veterans,

and that last year 1,011,005 loans involving $90,309,606 were made.

These loans represented an increase of 35% over 1929 when 747,871 were

granted, that year's total commitments being $67,920,836.

He revealed that loans made to veterans in December of 192
9 showed

an increase of 109% in number of those made in 
December of 1928. The

increase from December of 1929 to December of 1930 was 18%.

Testifying that "immediate cash payment of the certificates at the

present time would in no way create a new or additional debt," Mr. Wol-

man said: "The government would simply 
transfer an obligation, already

assumed, from the shoulders of the veterans, who cannot carry the burden,

into the strong-boxes of the bondholders, who 
would welcome the purchase

of government bonds issued in substitution 
of veterans' certificates."

New Offering of $60,000,000 Ninety-Day Treasury Bills

In Two Series of $30,000,000 or Thereabouts.

An offering of a total of $60,000,000 or thereabouts of

90-day Treasury bills, to be sold 
on a discount basis to the

highest bidders was announced by Secretary of t
he Treasury

Mellon on January 26. Tenders for the same 
were received

up to 2 p. m. Eastern standard ti
me yesterday (January 30)

at the Federal Reserve Banks 
and their branches. The new

Treasury bills (Lie to be issued in two 
series, each to the

amount of $30,000.000 or 
thereabouts—one to be dated Feb-

ruary 3 1931, and to mature May 4 
1931, and the other to be

dated February 4 1931 and to 
mature May 5 1931. It is

specifically stated that "bidders will not
 be required or per-

mitted to bid for a particular 
series, but the treasury will

apportion each accepted bid equally 
between the two series

in so far as the minimum 
denomination of $1,000 will per-

mit." The bills will be issued in 
bearer form only, and in

amounts of denominations of $1,000, 
$10,000 and $100,000

(maturity value). At maturity the face 
amount of the bills

will be payable without interest. 
Secretary Mellon's an-

nouncement also states that "no tender for 
an amount less

than $1.000 will be considered. Each tender must be in

multiples of $1,000. The price offered must b
e expressed

on the basis of 100, with not more than three 
decimal places;

e. g., 99.125. Fractions must not be used." Secretary Mel-
lon's announcement of the offering follows:

The Secretary of the Treasury gives notice that tenders are invited for
Treasury bills to the amount of $50,000,000 or thereabouts. They will be

90 day bills; and will be sold on a discount basis to the highest bidders.
Tenders will be received at the Federal Reserve Banks or the branches
thereof, up to two o'clock p. in. Eastern Standard time, on January 30
1931. Tenders will not be received at the Treasury Department, Washington.
The Treasury bills will be issued in two series, $30,000,000 or thereabouts,

to be dated February 3 1931, and maturing on May 4 1931, and $30,000,-

000 or thereabouts, to be dated February 4 1931, and maturing May 5 1931.
Bidders will not be required or permitted to bid for a particular series, but
the Treasury will apportion each accepted bid equally between the two
series in so far as the minimum denomination of $1,000 will permit. At
maturity the face amount of the bills will be payable without interest. The
bills will be issued in bearer form only, and in amounts or denominations
of $1,000, $10,000 and $100,000 (maturity value).

It is urged that tenders be made on the printed forms and forwarded in
the special envelopes which will be supplied by the Federal Reserve Banks
or branches upon application therefor.
No tender for an amount less than $1,000 will be considered. Each tender

must be in multiples of $1,000. The price offered must be expressed on
the basis of 100, with not more than three decimal places, e.g. 99.125.

Fractions must not be used.
Tenders will be accepted without cash deposit from incorporated banks

and trust companies and from responsible and recognized dealers in invest-

ment securities. Tenders from others must be accompanied by a deposit

of 10% of the face amount of Treasury bills applied for, unless the tenders

are accompanied by an express guaranty of payment by an incorporated

bank or trust company.
Immediately after the closing hour for receipt of tenders on January SO

1931, all tenders received at the Federal Reserve Banks or branches thereof

up to the closing hour will be opened and public announcement of the ac-

ceptable prices will :follow as soon as possible thereafter, probably on the

following morning. The Secretary of the Treasury expressly reserves the

right to reject any or all tenders or parts of tenders, and to allot less than

the amount applied for, and his action in any such respect shall be final.

Those submitting tenders will be advised of the acceptance or rejection
thereof. With respect to bidders whose tenders have been accepted such ad-
vice will state the amount of each series alloted. Payment at the price
offered for Treasury bills alloted must be made at the Federal Reserve
Banks in cash or other immediately, available funds on February 3 1931,
for the bills alloted bearing that date of issue, and on February 4 1931,
for the bills alloted bearing the latter date of issue.

The treasury bills will be exempt, as to principal and interest, and any
gain from the sale or other disposition thereof will also be exempt, from
all taxation, except estate and inheritance taxes. No loss from the sale or
other disposition of the treasury bills shall be allowed as a deduction, or
otherwise recognized, for the purposes of any tax now or hereafter imposed
by the United States or any of its possessions.

Treasury Department Circular No. 418, as amended, dated June 25 1930,
and this notice as issued by the Secretary of the Treasury, prescribe the
terms of the Treasury bills and govern the conditions of their issue. Copies
of the circular may be obtained from any Federal Reserve Bank or branch
thereof.

On Friday, Jan. 30, Mr. Mellon announced that the total
amount applied for had been $327,805,000. The highest
bid made was 99.782, equivalent to an interest rate of about
% of 1% on an annual basis. The lowest bid accepted was
99.753, equivalent to an interest rate of about 1% on an
annual basis. The total amount of bids accepted was $60,-
000,000, which has been equally apportioned between the
two series. The average price of Treasury bills to be issued
is about 99.763. The average rate on a bank discount basis
is about 0.95%.

Capper-Kelly Price-Fixing Bill Passed by House—Measure
So Amended That Its Proponents Regard It as Prac-
tically Inoperative—Food Brands Prohibited—B. H.
Mann Sees Monopolies Created.

The Capper-Kelly price-fixing bill, with a history in
Congress extending over nearly twenty years, was 

the in the House of Representatives on Jan. 29, but the vic-
tory of its backers was empty as it was so loaded down
with amendments as to render it, in their opinion, prac-
tically inoperative. This is stated in a Washington dis-
patch Jan. 29 to the New York "Times," which also had
the following to say:

Representative Kelly of Pennsylvania, co-author of the bill and a pro-
ponent of such legislation for many years, said tonight that an attempt

would be made to have the bill perfected in the Senate. He hopes for
action this session, but other friends of the measure were not so hopeful

and saw in today's action of the House another failure instead of a victory.
As the bill stood after passage, it virtually precluded by its own terms

the exact thing it was intended to do, that is to allow producers of standard,

branded or trade-marked commodities to fix and control the retail sales price

of their products by contracts with the retailers.

In all eleven amendments were submitted to the bill, which had only

twelve paragraphs, but the load that its backers say weighted it down was

a proposal offered by Representative McSwain of South Carolina and

adopted by a vote of 140 to 94, rendering the bill inoperative as regards

necessities of life.
Amendment Bars Trade-Marks.

The McSwain amendment provided that no contract allowed under the

bill should authorize any producer, manufacturer or packer to give a

trade name, brand or trade-mark to meats and meat products, flour or

flour products, agricultural implements, tools, canned fruits, vegetables,

clothing, shoes and hats.

The House showed much opposition to the proposal and many
 members

advocated sending it back to the Interstate Commerce Committe
e, but after

the McSwain amendment was adopted such 
a move failed, 210 to 147.

The bill was brought to the floor with one of the 
largest outside organ-
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ized backings of any legislation in many years, according to members of
the House.
As an adjunct to allowing producers of standard commodities to fix

their resale price, which Representative Kelly and his following asserted
was aimed directly at "price-cutting chain store combines," was a pro-
vision to legalize contracts guaranteeing this, which now are held to be
in violation of the Federal anti-trust laws.
Mr. Kelly and Representatives Merritt of Connecticut, Hogg of In-

diana, Clark of Maryland, Reed of New York and Mapes of Michigan,
contended that enactment of the bill would allow independent retailers to
more nearly compete with the chain-store combines, but opponents of
the measure, led by Representative Rayburn, of Texas, and Huddleston,
of Alabama, on the Democratic side, and Representatives Burtness of North
Dakota, Fort of New Jersey, and Chairman Parker of the Interstate
Commerce Committee, on the majority side, declared it would add to the
profits of the chain-stores and make them more in the nature of trusts
handling the necessities of life.
Party lines were swept aside, blocs were divided, individual members

admittedly confused, and before the day was over the House was in an
uproar, such as has not been seen since the present session started in
December.

Democrats tried at one juncture to capitalize the confusion on the Re-
publican side, but the partisan aspect faded when such administration
leaders as Chairman Parker and Representative Fort, the latter a close per-
sonal and political friend of President Hoover, joined hands with such
an orthodox Democrat as Mr. Huddleston against the measure.
When he saw the bill being loaded with amendments, factitious and

otherwise, Representative Kelly sought to have the House vote down the
measure as reported by the committee and accept one he originally had
offered and which appeared as stricken out in the committee print. This
was turned down.
The motion to recommit the whole thing, sending it back to the Inter-

State Commerce Committee, was proposed by Mr. Rayburn, and when this
was voted down the over-amended proposal was passed without a record
vote and ordered sent to the Senate.

Text of the Bill.
The bill as amended and passed was as follows:
Be it enacted by the Senate and House of Representatives in Congress

assembled
That no contract relating to the sale of a commodity which bears (or

the label or container of which bears) the trade-mark, brand or trade-name
of the producer of such commodity, and which is in fair and open com-
petition with commodities of the same general class produced by others,
shall be deemed unlawful, as against the public policy of the United States
or in restraint of interstate or foreign commerce or in violation of any
statute of the United States, by reason Of any agreement contained in
such contract, but no such contract shall authorize the producer or manu-
facturer or packer giving a trade-name, brand or trade-mark to any com-
modity to fix or prescribe the retail prices of such necessities of life as
meat and meat products, flour and flour products, agricultural implements,
tools of trade, canned fruits and vegetables, all clothing, shoes and hats.
That the vendee will not resell such commodities except at the price

stipulated by the vendor and/or that the vendee will require any dealer
to whom he may resell such commodity to agree that he will not in turn
resell except at the price stipulated by such vendor or by such vendee,
which price shall have been printed in plain figures on the original label
or identifying device on such commodity.

Section 2. Any such agreement in a contract in respect to interstate
or foreign commerce in any such commodity shall be deemed to contain
the implied condition.
(a) That during the life of such agreement all purchasers from the

vendor for re-sale at retail or for delivery after such resale shall be
granted equal terms as to purchase and resale prices.
(b) That the vendee may sell at a price below the stipulated resale

price which yields not less than 20% over the actual bonafide purchase price
paid by him.
(c) That such commodity may be resold without reference to such

agreement.
1. In closing out the owner's stock for the purpose of discontinuing

dealing in such commodity or of disposing, toward the end of a season,
of a surplus stock of goods specially adapted to that season;

2. With notice to the public that such commodity is damaged or de-
teriorated in quality, if such is the case; or

3. By a receiver, trustee or other officer acting under the orders of
any court or any assignee for the benefit of creditors, or

4. When it is necessary to the conduct of the business of the owner
either because of excessive inventory or because of insufficient funds or
credit, or

5. If after the vendee gives notice to the vendor containing such a
statement of the quantity and condition of the commodity and the cost
thereof, less transportation costs paid by vendee, if any thereon, the vendor
fails within ten days to repurchase such commodity at the cost price, less
a reasonable adjustment for deterioration in quality, if any. For the pur-
poses of this section, notice served by registered letter mail to the vendor
shall be sufficient and such period of ten days shall run from the delivery
of the letter to the vendor.

Section 3. Nothing contained in this act shall be construed as legaliz-
ing any contract or agreement between producers or between wholesalers
or between retaileN as to sale or resale prices.

Section 4. As used in this act.
1. The term producer means grower, packer, maker, manufacturer or

publisher.
2. The term commodity means any subject of commerce.

Namtn Condemns Measure.
Major Benjamin H. Namm, President of the Namm store of Brooklyn,'

speaking for the National Retail Dry Goods Association, whose member-
ship comprises 3,700 stores throughout the country, issued a statement
yesterday on the Capper-Kelly bill. Major Namm is Chairman of the As-
sociation's Committee on resale price legislation.
"It is unthinkable that Congress at this acute period in our national

existence will pass a law to raise prices on the necessities of life," Major
Namm declared.
"The Kelly bill will do just that, and, what is more, it will deliver into

the hands of a small group of manufacturers a large part of the dis-
tributing machinery of the country to do with as they please.

"Retailers have tried their level best to let prices reflect the lowered
costs of raw materials. In most cases they have been successful, as evi-
denced by the average decline of from 15 to 30% in retail prices through-
out the country. This has not been the case, however, with branded goods.
There has been little or no reduction in these articles, where the price
has been controlled by the manufacturer.

"Business is just emerging from a severe setback. Radical legislation
of this nature will throw a huge wrench into the machinery of recon-
struction.
"The whole question of price maintenance has already been referred

by Congress to the Federal Trade Commission for investigation and report.
The Commission is just completing its work on this subject at a cost of
over $100,000. If the Kelly bill becomes law this huge expenditure of
the taxpayers' money will be wasted."

Banking Situation in South and Middle West.
In the State of Arkansas, directors of the Federal Bank &

Trust Co. of Little Rock, the smallest bank in that city,
announced on Jan. 17 they would not open to receive deposits
on the following Monday, but would be open to pay in full
on demand every depositor. Associated Press advices from
Little Rock on Jan. 18, from which we have quoted above,
went on to say:
The statement, accompanied by one from the Little Rock Clearing House

Association, said the bank had made arrangements with the Clearing
House to "pay in full on demand all amounts due depositors."
The Federal Bank & Trust Co. had deposits of about $2,500,000 at the

time of its last statement. Jan. 1.
"Since Nov 18 1930. there has been an orderly but steady withdrawal of

the deposits of this bank," the statement said, "and its officers, director.
and stockholders believe that to continue business would involve operation
at a loss which may jeopardize the security of its depositors and other
creditors."
The probable reorganization of the American Exchange

Trust Co. of Little Rock (said to be at the time of its clos-
ing, Nov. 17, the largest bank in Arkansas) was indicated
in the following Little Rock dispatch on Jan. 17 to the
"Wall Street Journal":

Total of 55.000.000. representing holdings of 8,182 depositors, has been
pledged in a reorganization plan developed for the American Exchange
Trust Co. and the depositors' committee is confident the required majority
will soon be reached. The plan calls for organization of a new bank to
succeed the closed institution, and upon opening, 25% refunds would
immediately be made depositors. Refunds also would be made from liquida-
tion of assets. When closed Nov. 17, the bank held approximately $10,-
000,000 in deposits after a 10-day "run" had resulted in $5,000,000 in
withdrawals.

According to Helena, Ark., advices, on Jan. 25, printed in
the Memphis "Appeal" of the next day, the Bank of Marvell,
in the western part of Phillips County, Ark., which closed
Jan. 2, was to reopen the first of this week. Depositors,

the dispatch said, have agreed to "freeze" a part of their
deposits to make reopening possible.
Again, the Exchange Bank & Trust Co., of Dermott, Ark.,

which has been reorganized since its suspension on Nov. 17,

has resumed business, according to a dispatch from that
place on Jan. 29 to the New York "Evening Post."

In the State of Kentucky, the Bank of Ludlow, an institu-
tion with deposits of approximately $600,000, was closed
by W. A. Dickens, the State Banking Commissioner, accord-
ing to Ludlow advices on Jan. 20 to the "Wall Street
Journal," which furthermore said:
A statement was issued by the bank directors to the effect that due to a

shrinkage of values in the bank's securities and the fact that a large portion
of the assets taken over from the Ludlow Savings Bank which was acquired
two years ago were not acceptable to the banking commissioner, it was
decided to liquidate the bank's assets.
From the Louisville "Courier-Journal" of Jan. 17, it is

learned that two Negro banks of Louisville, which suspended
following the closing in November of the Louisville Trust
Co., their depository, namely the First Standard Bank and
the American Mutual Savings Bank, had on Jan. 16 com-
pleted merger negotiations and planned to reopen on Jan. 20
under the title of the Mutual Standard Bank, in the American
Mutual Building, Louisville.
In North Carolina, two banks in the Eastern part of the

State which closed their doors in December were reported
reopened in a dispatch from Richmond, Va., on Jan. 17 to
the "Wall Street Journal." The institutions were the

Planters' & Merchants' Bank at Everetts, and the Merchants'
and Farmers' Bank at Garysburg. They were reopened
under a deferred payment agreement with depositors, the

dispatch stated.
That three more North Carolina banks, which were forced

to close recently, would reopen at once, according to an

announcement by John Mitchell, Chief State Bank Ex-

aminer, was reported in Richmond (Va.) advices to the

"Wall Street Journal" on Jan. 27. The banks named were

the Bank of Dallas, at Dallas, the Citizens' Bank of Yancey,

at Burnsville, and the Clayton Banking Co. at Clayton. The

dispatch went on to say:

Mitchell said it was impossible to say how many other banks which were
forced to close "due to hysteria" might be reopened in the near future, but
added that several were working on plans to resume business.
Many of the banks which closed in late November and December were

forced to stop operations even though they were solvent. Mitchell said.

Again, the Union National Bank of Lenoir, N. C., was to
open its doors on Jan. 29, as successor to the First National
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Bank, which closed Dec. 19, according to advices from
Lenoir on Jan. 28, printed in the Raleigh "News and Ob-
server" of Jan. 29. The dispatch said, in part:
There are no strings on deposits, it was announced. Any depositor of

the old First National will be able to get his money if he desires it, and the
new Union National is said to be a much stronger institution than its pre-
decessor ever was.

In the State of South Carolina, the First National Bank
of Clinton closed its doors on Jan. 22, as reported in advices
by the Associated Press from Clinton on that date, which
went on to say:
A notice advised depositors the action had been taken "temporarily."
The bank, capitalized at $100,000, listed deposits at $350,000.
In the State of Georgia, two banks in Fitzgerald, the

Exchange National Bank and the First National Bank,
closed their doors on Jan. 16. An Associated Press from
Fitzgerald on the same date, reporting the closings, went on
to say:
A statement as of Dec. 31 listed capital stock of $125,000 for the First

National Bank, and deposits of $638.000. A similar statement for the
Exchange National Bank listed its capital at $100,000 and deposits of
$643,000.
The Comptroller of the Currency in Washington reported both banks

had closed.

In the State of Mississippi, the First National Bank of
Jackson, an institution with deposits of approximately
$2,000,000 failed to open its doors on Jan. 20, according to
a Jackson dispatch by the Associated Press on that date.

Again, on Jan. 21, two banks in McComb, the only banking
institutions in that place, were closed by their directors,
notices posted on the doors of the institutions stating they
had "suspended temporarily due to the present state of the
public mind." The banks are the First National Bank,
Including its savings division, the McComb Savings Bank &
Trust Co., and the Mechanics' State Bank. A dispatch
from McComb, on Jan. 21, to the Jackson (Miss.) "News,"
in reporting the closings, added:
The notices declared the institutions had been closed only until the

McComb banking situation is "worked out." Deposits of approximately
$2,400,000 are carried by the institutions.
L. Z. Dickey, President, and E. 0. Murrell, Cashier, head the Mechanics

State, while William Neville is President of the National bank, with 13. P.
Albritton, Cashier.

Still another Mississippi bank, the Carroll County Bank

at Carrollton, failed to open for business on Jan. 22, accord-
ing to the Jackson "News" of that date. The institution
was capitalized at $15,000, with surplus of $3,000, and had
deposits of approximately $147,000, according to Banking
Department records, it was stated.
A dispatch from Crystal Springs, Miss., on Jan. 26,

appearing in the New Orleans "Times-Picayune," stated
that the People's Bank of Crystal Springs "has adopted the
restricted withdrawal policy in line with that of numerous
banks throughout Mississippi." W. B. McCluney, President
of the bank, was quoted in the advices as saying:

"The People's bank is solvent but directors have asked for the co-opera-
tion of all depositors in an effort to protect the community credit."

On the other hand, the Corinth State Bank, at Corinth,

Miss., which suspended business Dec. 26, reopened Jan. 29,

while the First National Bank of Corinth, which also sus-

pended Dec. 26, reopened Jan. 24, according to Associated

Press advices from Corinth on Jan. 29.
In Alabama, on Jan. 21, the South Side Bank of Birming-

ham was placed in the hands of the State Banking Depart-

ment for liquidation. The Birmingham "Age-Herald" of

Jan. 22, in reporting the failure, went on to say:

Notice of the closing of the bank was posted on the bank door Wednesday
night. The notice stated:
"Business depression, rumors by telephone and mouth to mouth, also the

closing of many banks, is responsible for large withdrawals of deposits,
forcing the closing of this bank.
"The affairs of the bank have been placed in the hands of the State

Banking Department."
IN Dent F. Green. State Superintendent of Banks, Montgomery, said his
office was notified by long distance telephone Wednesday to take charge of
the affairs of the Southside Bank. Bank Examiner B. H. Foote will be
placed in charge of the bank's affairs, Mr. Green said.
The notice announcing the closing of the bank was signed by John W.

Maynor, Walter Brower, Charles J. Reid, Bryan A. Chace and J. E.
Parsons.

In the State of West Virginia, the Bank of Fayette, at

Fayetteville, failed to open for business on Jan. 26, as indi-

cated in a dispatch by the Associated Press from Fayette-

ville on that date.
On Jan. 28 two more banks in this State closed, the Union

Bank & Trust Co. of Huntington, and the New Martinsville

Bank at New Martinsville. An Associated Press dispatch

from Huntington, on Jan. 28, reporting the closing of the

bank in that place, stated that the institution was turned

over to the West Virginia Banking Department on that

date for liquidation, a sign on the door attributing the
closing to depleted reserves. The bank was capitalized
at $500,000, and on Dec. 31 reported deposits of $1,857,816
and total resources of $2,890,255. Advices by the Associated
Press from New Martinsville, on Jan. 28, indicating the
failure of the bank in that place, quoted N. N. Oblinger,
Cashier of the institution, as saying that the bank's reserve
had been depleted to a point Where it could not meet with-
drawals. A recent statement, the dispatch said, put the
deposits at $950,000 and the resources at $1,250,000. It was
capitalized at $60,000.

In Ohio, the Savings & Loan Banking Co. of New London
was reopened on Jan. 19 after having been closed several
weeks ago by the Ohio State Banking Department, accord-
ing to a press dispatch from Norwalk, Ohio, on Jan. 19,
printed in the Toledo "Blade" of the same date, which
added:
Doors of the establishment were reopened after an order was issued by

Judge Irving Carpenter here.
A meeting will be held soon for election of officers and for the transaction

of other reorganization business.
It was announced that State examiners had found the bank is funda-

mentally sound.

In the State of Indiana, the Farmers' & Merchants' Na-
tional Bank of Sheridan closed itsdoors on Jan. 27, accord-
ing to Associated Press advices on that date from Sheridan.
In the State of Illinois, on Jan. 26, the McConnell State

Bank at McConnell was closed, according to an announce-
ment on Jan. 27 by Oscar Nelson, Auditor of Public Ac-
counts, pending an audit of its books, as reported in Associ-
ated Press advices from Springfield, Ill., which added:
On last accounting the bank had deposits of $203,892.62 and loans of

$189,264.19. Wilbur Shippee is President and C. A. Phillips, Cashier.

ITEMS ABOUT 'BANKS, TRUST COMPANIES, &c.
Arrangements were reported made this week for the sale of

four New York Stock Exchange memberships, one at $236,-
000, two at $235,000 each and one at $230,000. The last
preceding sale was at $232,000.

Arrangements were reported made this week for the sale
of two New York Curb Exchange memberships for $100,000
and $104,000 respectively. The last preceding sale was for
$95,000.

A Chicago Stock Exchange membership was reported sold
this week for $19,000, an increase of $1,000 over the last
preceding sale.

At a meeting of the Board of Directors of The Fifth
Avenue Bank of New York held Jan. 21, Edward Streeter,
formerly Assistant Vice-President of the Bankers Trust Co.
of New York and Charles H. Dahmer, formerly Assistant
Cashier of the Fifth Avenue Bank, were appointed Vice-
Presidents of the latter.

Lewis L. Clarke has resigne- d as a Director and Chairman
of the Executive Committee of the Irving Trust Co. of New
York. He will devote his time to his personal affairs. Until
Feb. 1 his office will be at 233 Broadway; after that date
he will make his headquarters at 120 Broadway.

Plans to reduce the capital - of the National Safety Bank &
Trust Co. of this city, formerly the Lefcourt National Bank,
from $2,857,200 to $1,428,600 were announced on Jan. 20.
The change was effected by reducing the par value of the
stock of the bank from $100 a share to $25 and by issuing
two new shares for every one outstanding. Under the plans
agreed to the amount of capital reduction, $1,428,600 will
be added to the previous surplus of $400,650 to $1,829,250.
The capital surplus and undivided profits account now stand
at $3,293,909. The plans were ratified by the stockholders
of the bank on Jan. 13, and the Comptroller of the Currency
approved the plans on Jan. 17, on which date the change
in capital became effective.

At a meeting this week of - the'directors of the American
Express Bank & Trust Co. of New York, Leendert Tollig
was appointed Assistant Treasurer. Mr. Tollig will continue
his duties as manager of the Foreign Department.

The Public National Bank & Trust Co. of New York
announces the appointment of Frank Waite to the post
af Assistant Cashier. Mr. Waite has been associated with
the bank for several years.
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Egbert V. Nelson, Vice-President of The Chase National
Bank, died suddenly of heart failure on Jan. 25, at his
home in Ossining, New York. He was fifty-one years old.
Mr. Nelson was born at Cold Springs, New York, in 1880.

Following his graduation from law school of Cornell Uni-
versity in 1903, he practiced law until 1910 when he joined
•the staff of the Southside Trust Co. in Pittsburgh. In 1919
he was appointed Trust Officer of the Seaboard National
Bank of New York and continued in that capacity for the
ensuing ten years. In January 1930, a few months after
the merger of the Seaboard National Rank and The Equit-
able Trust Co., he was elected a Vice-President of The
Equitable Trust Co. He became a Vice-President of The
Chase National Bank in June 1930 when the Equitable was
merged with the Chase.

It is announced that C. Qu- attlander and D. Halsted of
the Chatham Phenix Corp. are located at the Main Office of
the Bank, Room No. 314, and are prepared to furnish the
facilities of the corporations trading department for the
purchase and sale of securities, the statistical department
for a survey of holdings or prospective purchases, and to
present the current offerings of new securities.

At the recent annual election Seymour I. Danziger was
appointed an Assistant Vice-President of the Bank of York-
town at Eighth Avenue and 38th Street. Mr. Danziger was
formerly Assistant Vice-President of the Seventh National
Bank and of the Bank of United States.

Hugh M. Garretson, form- erly Assistant Vice-President,
has been elected Vice-President of the Bank of America,
National Association. Ralph W. Dey and J. H. Kohler
have been appointed Assistant Cashiers; Harold F. Hunkele,
has been appointed Assistant Trust Officer and J. A. Gilligan,
Assistant Auditor.

Leonard J. Cushing, form- erly with the National Bank
of Commerce, has joined the staff of the Bank of Manhattan
Trust Co. at 40 Wall St., New York.

Authorization to change th- e location of the headquarters
of Irving Trust Co. of New York from the Woolworth
Building to the new Irving Trust Co. Building at 1 Wall St.,
corner of Broadway, was voted at the annual stockholders'
meeting in the Woolworth Building on Jan. 21. The mem-
bers of the board of directors were re-elected, with the
addition of Thomas J. Watson, President and General
Manager of the International Business Machines Corp.;
Hiram A. Mathews and John C. Orcutt, Vice-Presidents
of the company. The removal of the headquarters will
consolidate at one location, in the heart of the financial
district, important Irving units now at several points in
downtown Manhattan. It will not, however, affect the
Woolworth Office, which will continue in its present quarters
in the Woolworth Building. The Receivership Department
also will remain in this building, convenient to the United
States District Court. It is stated that 80% of the floor
space in the Irving Trust Co. Building is already rented.
Fourteen floors, in addition to four basements, will be oc-
cupied by the company. Ten floors in the lower part of
the building will be used for banking activities. The three-
story safe deposit vault, which is exceeded in size in New
York only by the vault of the Federal Reserve Bank, will be
below street level. The four top floors include the board of
directors' room, a dining-room for officers and a large
observation lounge.

Regarding the Kensington Bank, of Brooklyn, N. Y.,
we quote the following from the New York "Times" of
Jan. 16:
As a result of a reorganization of the board of directors of the Kensington

Bank at a stockholders' meeting in the Flatbush Jewish Centre last Tuesday
night all of the directors of the bank who pledged money to protect the
stockholders had been supplanted by new directors, it was learned yesterday.
• Both members of the old board of directors and Harold Kennedy, C01112-
eel for a stockholders' committee, denied the reorganization was in any
way an "ouster" to pave the way to a new action for the recovery of money
from the Municipal Bank, which took over the Kensington bank in Octo-
ber 1927. following defalcations by employees of the latter institution.
The election, it was said, was a routine affair held by every bank organiza-
tion once a year, and according to Mr. Kennedy, no immediate court
action was contemplated.

Some of the former directors of the bank, who in 1927 voluntarily offered
to protect the stockholders by pledging considerable amounts of their own
private funds, were described yesterday as feeling that their generosity
had not been appreciated by the stochkolders. Charles Scheirmeister was

the only director to be re-elected, although it was said yesterday that the

other directors did not seek re-election.

The affairs of the Kensington Bank have been further complicated by

the failure of the Bank of United States. When the Kensington Bank

failed in 1927 as the result of defalcations of $250,000 by minor employees,
the board of directors immediately pledged $113,000 to protect the stock-
holders and later increased the amount to $155,000. The Municipal Bank
then voted to buy the Kensington for $198,000, but no consideration ever
was passed.

Stockholders of the Kensington sued both the Kensington and the
Municipal Bank for the 8198,000 but the action failed when the higher
courts held it was premature and that it should have named the directors
as the defendants.
The Municipal Bank based its defense on the contention it could not pay

the $198,000 because some of the directors have not fulfilled their pledges
to put up the rest of the money. Meanwhile, the Municipal Bank merged
with the Bank of United States and became a branch of that institution.
As a result of the failure of the Bank of United States the Municipal Bank
now is in the hands of the State Banking Department.
The Kensington Bank, originally organized by prominent Brooklyn cit-

izens as a civic movement, is now, technically, a corporation having no
assets except a claim against the Municipal Bank.

The new directors are:
Sidney Szerlip
Arthur Szerlip
Florence Hynes
Philip Woods
Thomas F. Clark
John Diehl
Harry Dendo
William Gleichmann

The new officers are;
David Roche, President.
Sidney Szerlip, First Vice-
Albert A. Levin, Second V
Florence Hynes, Third Vic
Jack Dorman, Cashier.
George Keifer, Secretary.
The directors who failed of

Louis Principe
S. B. Tess
Lambert Schmidt
Almeth Hoff
James J. Gernon
William H. Hoepfner
E. Hothorn

Lawrence Henry
George Keifer
Albert A. Levin
David Roche
Charles Scheirmeister
Jack Dorman
Joseph Gaydica

President.
ice-President.
e-President.

re-election were;
M. H. Evans
A. Lolarmann
Peter J. Collins
John F. McDonald
Robert S. Edgerton
Arnold Steinhardt

I.
Following a meeting of the board of directors of the Inter-

national Acceptance Bank, Inc. on Jan. 22, F. Abbot Good-
hue, President, announced that in addition to the re-election
of the various officers of the bank (with the exception of
Arthur H. Titus, who has resigned as Vice-President to
become President of the County Trust Co., White Plains),
the following changes have been made in the staff of the
International Acceptance Bank, Inc.: Fletcher L. Gill,

Vice-President, has also been made Trea,surer;TJohn P.
Collins and William T. Kelly have been promoted from
Assistant Vice-Presidents to Vice-Presidents; Gorham P.
Gensch, Assistant Treasurer, Adolph Suehsdorf Jr., Assistant
Secretary, and J. Phelps Wood, Assistant Treasurer, have
been made Assistant Vice-Presidents; James D. McDouall,
formerly Assistant Treasurer of the International Acceptance
Bank, Inc., has been made Assistant Secretary of that
company.

Charles S. Mott, President of the Northport Trust Co.,
was elected President of the Citizens' National Bank of

East Northport, L. I. on Jan. 20. Other officers elected
were: Roscoe S. Leighton, Vice-President; Howard Lefferts,

'Vice-President and Cashier; Harry Messinger, Assistant

Cashier; directors were elected as follows: Joseph Roth-
man Elwood G. Lewis, John W. Nott, Richard W, Hawkins,
Charles S. C. Smith, Charles B. Messinger, Albertis Sammis
and Frank 0. Johnson.

The Commercial Trust Co. of Buffalo, N. Y., with head
office at Main and Seneca Sts., and three branch offices in
that city, was taken over on Jan. 23 by the Marine Trust
Co. of Buffalo. The main office and branches of the ac-
quired trust company will be operated as branches of the
Marine Trust Co. and the Marine Trust Co. is guaranteeing
the payment of depositors of the Commercial Trust Co. in
full. The Buffalo "Currier" of Jan. 24, from which the
above information is obtained, continuing said:
The following statement was made yesterday by John J. Lenahan,

Chairman of the Board of Directors of Commercial Trust Co., after a

meeting of the Board yesterday (Jan. 23):
"After consultation with the clearing house banks and at the request

of the banking department, the directors and holders representing the
great majority of the stock of the Commercial Trust Co., the Marine
Trust Co. has entered into a contract to take over the business and assets
Of the Commercial Trust Co. subject to its liabilities and to guarantee the
payment of its depositors in full.
"The effect of the contract, so far as the customers are concerned, is to

turn over to the Marine Trust Co. all of the offices of the commercial
Trust Co., which will continue to be operated as branches of the Marine
Trust Co. Depositors of the Commercial Trust Co. become depositors of
the Marine Trust Co. and have all of the assets of that large institution
with resources of over $250,000.000 to guarantee the safety of theirlfunds.
This makes it passible for those who are now doing business with the Com-
mercial Trust Co. to continue to do business at the same offices where they
have been doing business in the past except that they become depositors
in and customers of the Marine Trust Co. of Buffalo in place of the Com-
mercial Trust Co.
"We believe that the contract is also beneficial to the stockholders of

the Commercial Trust Co. because it provides for an orderly liquidation
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of its assets and discharge of its liabilities and for the distribution among
the stockholders of the entire net worth of the Commercial Trust Co. at
the conclusion of such liquidation.
"The plan has been worked out by the Board'of Directors of the Com-

mercial Trust Co. in co-operation with the Banking Department, the
Clearing House Association and the officers of the Marine Trust Co. of
Buffalo witn a view to conserving and protecting the interests of both the
depositors and the stockholders."

George E. Pierce, Vice-President of the National Shawmut
Bank of Boston and head of the foreign department of that
bank, sailed on Jan. 29 on the "Europa" for a two months'
business trip to Europe. He will visit England, France,
Germany, Czechoslovakia, Hungary, Austria, Switzerland
and Italy in a tour of the bank's foreign connections.

On Jan. 13, the annual me- eting of the directors of the
Central Trust Co. of Cambridge, Mass., was held when
the following officers were reappointed: Chairman of the
Board of Directors, Harry F. Stimpson; Chairman of the
Executive Committee; Charles S. Cahill; President,
Walter G. Davis; Vice-Presidents, Charles S. Cahill,
Augustine J. Daly and Gordon L. Willis, and Secretary,
Alfred C. Coughlan.

Charles E. Curtis on Jan.- 27 was appointed President
of the National Trademens Bank & Trust Co. of New
Haven, Conn., succeeding Frederick C. Burroughs, re-
signed. According to the New Haven "Register" of Jan.
27, Mr. Burroughs resigns after fifty years of banking
service, more than twenty-six of which were spent in the
Tradesmens Bank & Trust Co., first as Cashier and then
as President. Impaired health induced him to take the
step. Mr. Curtis, the new President, has been prominent
in the business life of both New York and New Haven,
and formerly was a member of the firm of Curtis &
Hickey, investment securities. During his earlier years
in New Haven he was Vice-President, and later President

of the City Bank of New Haven; a trustee of the Con-
necticut Savings Bank and Vice-President of the Security
Insurance Co. He recently returned to New Haven to

become affiliated with the Tradesmens bank, after ten

years in New York.

Ralph Richards, formerly A- ssistant Vice-President of the

City Trust Co. branch of the Fidelity Union Trust Co. of

Newark, N. J., was appointed Vice-President and director

of the Essex County Trust Co. of East Orange, N. J., on Jan.

20. Mr. Richards succeeds as Vice-President Howard A.

Nickerson, who retired Dec. 31, after being with the insti-

tution thirty-one years. Mr. Nickerson continues a director.

Philip H. Condit (son of Colonel Oscar H. Condit, president

of the East Orange bank) for the past two years Secretary

of the institution was given the added position of Treasurer

to succeed Mr. Nickerson in that capacity. Colonel Condit

was reappointed president. The Newark "News" of Jan. 21,

from which the above imformation is obtained, furthermore

said:
Mr. Richards became associated with the City Trust Company twenty-

seven years ago and was secretary at the time it was merged with the
Fidelity Union Trust Co. in 1927, when ho became Assistant Tice- President.
He is a native of Pittsbur0.
Mr. Condit has been with the bank five years. He was graduated from

East Orange High SADA and Middlebury College and served in the World
War.

Directors of the Fidelity U- nion Trust Co. of Newark,
N. J., at their recent annual meeting, appointed Horace K.
Corbin a Vice-President, and Clement Cambon Jr., Arthur
G. Hartley Jr. and David C. Kirk, Assistant Secretary-
Treasurers, according to the "Wall Street Journal" of
Jan. 20, which furthermore stated that George L. Buck and

A. Liohtman were added to the Advisory Board of the

North Ward branch of the institution.

Negotiations have practical- ly been completed for merging

the Hanover Trust Co. and the Capital City Trust Co. of

Trenton, N. J., according to advices from that city on Jan. 22

to the New York "Times". James W. West, president of the

Hanover Trust Co. Is to be head of the combined banks, while

Willet M. Dennis of the Capital City will become secretary

treasurer. The enlarged institution will have a capital of

$350,000, a surplus of $300,000 and deposits of approximately

$3,000.000.
The present quarters of the Capital City Trust Co. at 7

South Broad Street will be abandoned and the home of the

Hanover Trust Co. at Perry and Broad Streets used for the

new bank, which will continue the name of the Hanover

Trust Co.

The People's Banking & Trust Co., one of the three
largest banks in Elizabeth, N. J., with a main office at
113 Broad Street and two other branches in Elizabeth,
was taken over by Frank H. Smith, State Commissioner
of Banking and Insurance on Wednesday of this week,
Jan. 28. A dispatch from Elizabeth to the New York
"Times" on that date, in reporting the closing of the in-
stitution, said:
A slow seepage of deposits left the bank with insufficient cash on hand

to continue its operations, Commissioner Smith announced after an in-
spection. In taking over the institution at 3 o'clock this afternoon,
he announced it would not be opened tomorrow (Jan. 29).

Prosecutor Abe J. David of Union County is a vice-president and
director of the bank, and Surrogate George H. Johnston, Republican
leader, and Assemblyman Charles A. Otto, Jr., former Elizabeth judge,
are members of the Board.
There was no noticeable run on the bank this afternoon. Police author-

itties pointed out that they had not deemed it necessary to assign any
policemen to the bank and would do so tomorrow only as a matter of
form, since its closing had occasioned no excitement.

Prosecutor David declared that the directors had called in the Bank-
ing Commissioner to protect its assets after rumors had been spread at-
tacking its condition. "Nobody will lose anything through the closing
of the bank," he said.
The president, Maurice H. Grape, was elected to that post on Jan. 20

to succeed the late Major Gen. Dennis F. Collins, former Elizabeth City
Controller and former State Democratic leader, who had founded it as
the People's National Bank in 1920. Two years later, General Collins
organized the Downtown Trust Company, the absorption of which in-
creased the number of depositors of the parent bank to the equal of
any other Elizabeth institution.

According to Associated Press advices from Elizabeth,
on the day of the closing, the institution was capitalized
at $350,000 with surplus of $250,000, and had deposits
of $6,750,793, and total resources of $8,412,479. This
dispatch also said:
Commissioner Smith said there was no evidence of dishonesty or de-

falcation in the bank's management, and directors expressed confidence
that depositors would be repaid in full.

A subsequent dispatch from Elizabeth (Jan. 29) to
the "Times" said in part:

State of New Jersey, Union County and City of Elizabeth funds total-
ing $1,600,000 are "frozen" in the People's Banking & Trust Co., closed
here yesterday (Jan. 28) by the State Department of Banking and In-
surance, it was learned today.

Officials of all three governmental units issued statements to the
effect that in all probability the funds are not lost. City Controller
John A. Mitchell admitted that within the past ten days $300,000 had
been withdrawn from the bank. He explained that the withdrawals had
been made to equalize the amounts of the city's funds in local banks.

It was learned that the closed bank had bought $2,250,000 in State
highway bonds last June 10 and held the payment on deposit. To date
the State has withdrawn part of the sum, leaving about $1,175,000 in
State funds tied up. Nathan R. Leavitt, Union County treasurer, said
about $18,000 in county bonds were tied up. The city's deposits are
between $400,000 and $450,000, according to Controller Mitchell.

Local banks will lend individual savings depositors of the closed bank
up to 50% of their respective net balances, it was announced. The loans
will be granted as soon as certificates can be obtained from the State
Banking Department. The banks named as cooperating in this are:

National State Bank.
Elizabeth Banking Company.
Elizabethport Banking Company.
Central Home Trust Company.
Elmira State Bank and Trust Company.
Union County Trust Company.
Deputy Banking Commissioner G. Hayes Markley said in Trenton

that the bank had been closed because of seepage of deposits and "in
anticipation of heavy impending withdrawals."
The "seepage" spoken of was taken here to have reference, at least

In part, to the withdrawals understood to have commenced with the
death on Nov. 10 of the late General Dennis F. Collins, city Controller,
Democratic leader, organizer of the bank in 1920 and its president at
the time of his death. He was one of the most prominent men in
Elizabeth and was known to a wide public.

Edward I. Edwards, former Governor of New Jersey
and former United States Senator, and likewise identified
with banking interests, committed suicide at his home on
Jan. 26. He was 67 years old. Incurable illness and
despondency due to political and business reverses were
given as the causes of Mr. Edwards's act by friends and
relatives, according to the Newark "News."

Carl A Hoyer and Harry Marshall were appointed ad-
dftional Vice-Presidents of the Industrial Trust Co. of
Philadelphia on Jan. 15, as indicated in the Philadelphia
"Ledger" of the next day. Mr. Royer formerly was Treas-
urer and Mr. Marshall, Secretary of the company. Harold
W. Frame was promoted from an Assistant Treasurer and
an Assistant Secretary to Treasurer, while continuing as an
Assistant Secretary, and Charles M. Rittenhouse, who had
been an Assistant Secretary and an Assistant Treasurer was
made Secretary while remaining an Assistant Treasurer.
Lewis L. Gottschall was named an Assistant Secretary.
Other officers were reappointed.

The following changes were made in the personnel of the
District National Bank of Washington, D. C., at the
directors' annual meeting on Jan. 22, according to the
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Washington "Post" of the next day: Joshua Evans Jr.,
President of the institution, was advanced to Chairman of
the Board (while retaining the Presidency) to succeed Col.
Robert N. Harper, who on his resignation as President of
the bank last May, consented to serve in the newly created
position of Chairman of the Board for the remainder of the
fiscal year; George D. See, formerly Manager of the bank's
Ninth Street branch, was made an additional Assistant
Cashier, and Ralph H. Howard Jr., was named Assistant
Trust Officer, a new office. All the other officers were re-
appointed as follows: W. P. Lipscomb, C. J. Gockeler,
Charles C. Rogers, Vice-Presidents; Hilteary L. Offutt Jr.,
Vice-President and Cashier; William C. Looker, Theodore
S. Mason, Arthur M.• Atkinson, Raymond P. Lochite,
Assistant Cashiers; Barnard & Johnson, Attorneys; Wharton
E. Lester, Counsel; B. L. Colton, Trust Officer and Ralph
P. Barnard, Counsel to the Trust Department.

--4-

At the recent annual directors' meeting of the Chicago
Lawn State Bank, Chicago, John H. Bain, formerly Cashier
of the institution, was promoted to a Vice-President to take
the place of William S. Leslie, who retired, while William
A. Canavan, heretofore an Assistant Cashier, was advanced
to the Cashiership to succeed Mr. Bain, according to the
Chicago "Post" of Jan. 17. Mr. Canavan was also elected
a director at the preceding meeting of the stockholders to
take the place of the retiring Vice-President, Mr. Leslie.
The "Post" furthermore stated that Mr. Bain and John
Meacham were appointed Assistants to the President,
John Bain.

In the personnel of the Wes- t Lawn Trust & Savings Bank
of Chicago, the following changes were made by the directors
on Jan. 22, according to the Chicago "Journal of Commerce"
of Jan. 23. John Bain, formerly President, was made
Chairman of the Board, while John H. Edwards was ap-
pointed President in his stead. William H. Fisher resigned
as a Vice-President, and Norman Smith was made an
Assistant Cashier. At the stockholders' meeting held pre-
viously, Leslie Bain was elected a director to succeed
Frank A. Mulholland, resigned.

From the Chicago "Tribune- " of Jan. 17 it is learned that
Murray B. Karman was appointed President of the Amal-
gamated Trust & Savings Bank of Chicago at the annual
meeting of the directors on Jan. 16. At an earlier meeting
of the stockholders, Mr. Kerman was named a director of
t-ginstitution, which is owned by the Amalgamated Clothing
Workers of America and is the only labor bank in Chicago.
The "Tribune" went on to say:
Mr. Karman has been Vice-President and Cashier of the bank for eight

months, and was formerly associated with the Amalgamated Bank In
New York. Earnings of the Chicago bank in 1930 amounted to $11.73
a share, stockholders were told.

The resignation of Albert - O. Elser as Executive Vice-
President of the First Wisconsin National Bank, Milwaukee,
was announced at the annual meeting of the Board of Direc-
tors of the bank, held Jan. 15. Mr. Elser has been in ill
health for some time and was obliged to give up his active
duties on this account. He will remain as a member of the
Board of Directors, it was announced. Following the meet-
ing, Walter Kasten, President of the institution, said:

"it is with much regret that Mr. Elser's resignation is received, but
we are glad to say he will continue his interest in the bank's affairs as a
member of the Board of Directors. Mr. Elser has won for himself an
enviable group of friends among his associates of the former Sceond Ward
and among the First Wisconsin staff."
Mr. Eiger had been Executive Vice-President of the First

Wisconsin National Bank since the consolidation of the
Second Ward Savings • Bank with the First Wisconsin in
Dec. 1928. At the time of the consolidation he was Presi-
dent of the Second Ward Savings Bank. He had been asso-
ciated with the bank in various capacities for many years
and had served as Vice-President since 1912. Mr. Elser's
position will not be filled at this time, Mr. Kasten an-
nounced. All other officers of the bank were reappointed,
as follows: President, Walter Kasten; Vice-Presidents,
George C. Dreher, Fred K. McPherson, Roy L. Stone, Ed-
ward A. Bacon, Robert W. Baird, August W. Bogk, Joseph
U. Lademan, William K. Adams, Arthur V. D. Clarkson,
George E. Fleischmann, George T. Campbell, John R. Stew-
art; Comptroller, S. R. Quaden ; Cashier, A. G. Casper; As-
sistant Vice-Presidents, Edwin R. Ormsby, Frederick Wer-

gin, Philip P. Edwards, Nicholas Rendenbach, Chester D.
Raney, William H. Correll, Reuben S. Peotter, Max E. Baum-

berger, James J. Brooke, Frank T. Nicolai, William J.

Klumb; Assistant Cashiers, Oscar Kaster, Lawrence K.
Houghton, Edward V. Kaiser, Kurt Meyer, Arthur H. Hor-
neffer, Roland R. Roehm, Walter A. Manegold, Clarence
Becker, Herman W. Eskuche, Richard J. Lawless, Francis
W. Dickey, Charles M. Scudder, Joseph W. Simpson, Jr.,
and John S. Owen.

All officers of the First Wisconsin Trust Co. and the First
Wisconsin Co. were reappointed.
The officers of the First Wisconsin Trust Co. include:

Chairman of the Board, Walter Kasten; President, George
B. Luhman ; Vice-President and Trust Officer, Hugh W.
Grove; Vice-Presidents, Charles M. Morris, Albert C. Elser,
Robert W. Baird, Philip P. Edwards, and Secretary and
Treasurer, Wilbur I. Barth. The officers of the First Wis-
consin Co. are headed by: Chairman of the Board, Walter
Kasten, and President, Robert W. Baird.

Net earnings of $3.79 or 18.97% on the par value of
$20.00 per share for the year ending Dec. 31, 1930, were
reported by the Guardian Detroit Union Group, Detroit,
which consists of 23 banks and financial institutions in
lower Michigan, at the annual stockholders' meeting this
week. The annual report, submitted on behalf of the ex-
ecutive committee by Robert 0. Lord and Frank W. Blair,
President and Chairman of the Board respectively, shows
all of the institutions in the group to be in a highly liquid
condition. An increase of $4,878,853, from $393,086,329
to $397,965,182, in total deposits during the year was
recorded, and the banks and trust companies in the group
during that period reduced their indebtedness to the
Federal Reserve and other banks from $21,842,176 to
"nil." The report, in part, says:
"During the past year, the banks and trust companies affiliated in the

Guardian Detroit Union Group have conducted their operations along
most conservative lines, stressing safety and liquidity, rather than
profits. As a result, during the year 1930, total bond holdings were
increased to $94,398,031.64, of which $34,500,000 were United States
Government securities. Total cash on hand and on deposit with the
Federal Reserve bank and with other banks on December 31, 1930,
amounted to $76,605,133.30, making a total of bonds, securities, and
cash and due from banks of $171,003,164.94. This strong condition is
characteristic of the banks and trust companies as shown by the state-
meats as of December 31, 1930, which are included in this report.
"The policy of maintaining a highly liquid position is naturally re-

flected in reduced earnings. Nevertheless, your company earned more
than sufficient to pay during 1930 regular quarterly dividends at the rate
of $2.00 per annum and extra dividends at the rate of $1.20 per annum.
"We feel that the showing of your company is a creditable one es-

pecially in view of low interest rates and lessened activity in general
business which characterized the period.
"A continuation of the conservative policy of keeping the institutions

In unusually liquid condition, we believe to be to the best interest of the
corporation and its stockholders, at least until there are definite indi-
cations that business is working itself out of the present depression.

The Anoka National Bank, Anoka, Minn. (a place ten
miles North of Minneapolis), has been closed by the Na-
tional Bank Examiner, according to advises from Min-
neapolis on Jan. 29 to the "Wall Street Journal." The
institution, of which L. J. Greenwald, was President, had
deposits of $650,000. Mr. Greenwald was reported as
saying that "frozen assets" were responsible for the
closing.

It is learned from St. Louis advices on Jan. 20, printed
in the New York "Evening Post" of the same date, that
Isaac H. Orr, heretofore President of the St. Louis Union
Trust Co., St. Louis, was promoted to Chairman of the
Board of the institution at the directors' recent annual
meeting, and James H. Grover, formerly ranking Vice-
President, was made President in his stead. Mr. Orr
succeeds to the place of the late John F. Shepley, the dispatch
said.

G. J. Avent and C. D. Dyal, heretofore President and
Executive Vice-President, respectively, of the Florida
National Bank of St. Petersburg, Fla., since it opened last
fall, were promoted to Chairman of the Board and President
of the institution, respectively, at the directors' recent annual
meeting, according to Associated Press advices from St.
Petersburg on Jan. 21. All the other officers were re-
appointed and the stockholders at their meeting made no
change in the Board of Directors.

Frank C. Schwalbe, formerly a Vice-President of the
Florida National Bank at Jacksonville, Ha., has been
appointed President of the Florida Bank & Trust Co. of
Daytona Beach, Fla., according to advices from the latter
pima on Jan. 26 to the "Wall Street Journal," which added:
Mr. Schwalbe announced that the Florida National plans to open a

branch at New Smyrna, perhaps within three weeks.
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Loyd J. Wickham and Louis G. Brittingham on Jan. 16

were appointed Vice-Presidents of the Citizens' National

Trust & Savings Bank of Los Angeles, according .to the Los

Angeles "Times" of Jan. 17, which went on to say:
Mr. Wickham was formerly Assistant Cashier, having been elected to that

position in 1924. He joined the bank in 1919.
Mr. Brittingham joined the business development division of the bank

In May last year. He was formerly Financial Manager of Compania

Industrial Jabonera del Pacifico, engaged in extensive cotton growing in

Lower California. He was also at one time Assistant Manager of the

Foreign Department of a large New York bank.

A dispatch from Aberdeen, Wash., on Jan. 15 to the

Seattle "Post-Intelligencer," stated that Norman J. Bruen

was appointed President of the First National Bank in

Aberdeen at the annual meeting of the directors the previous

day. Mr. Bruen succeeds in the Presidency Charles Albert-

son, who resigned. W. V. Mumaw was appointed Vice-
President and Edward Nattrass, Cashier. Mr. Albertson,

t was said, would continue as a member of the Board of
Directors.

Annual operations of two large Morris Plan Banks, each

representative of two important industrial and commercial

regions, reported for the year ending 1930, reflect an en-

couraging condition and highly satisfactory gain in opera-

tions, irrespective of general business conditions, it is

announced by the Industrial Finance Corporation, parent

company of a number of large Morris Plan banks. F. A.
Collman, President of the San Francisco Morris Plan Co.,
reported a 10% increase in loan volume of from $3,700,000
in 1929 to $4,037,000 in 1930, and an increase in thrift
accounts from $1,279,000 in 1929 to $2,074,000 in 1930. The
bank's resources showed a gain of half a million dollars
and now total $3,876,469. The annual dividend rate of 6%
has been declared. Arthur P. Smith, President of the
Minneapolis Morris Plan Co., reported loans for 1930 in
excess of $2,000,000, a 62% increase over 1920, and thrift
accounts increased from $240,000 to $375,000. It served

• 18,000 customers in 1930 and its total resources now exceed
$1,950,000. At the annual meeting an extra dividend of 1%
on capital stock was voted, in addition to the regular 6%
rate. The Industrial Finance Corporation is the parent
company of both institutions.

The 60th annual report of the directors of the Dominion
Bank (head office Toronto) for the year ended Dec. 31 1930
has just recently been issued and shows a strong cash posi-
tion with earnings and deposits well maintained. Net
profits for the period, after deducting charges of management,
nterest accrued on deposits and making full provision for
all doubtful assets, were $1,409,747 (or only $113,062 below
the record total of 1929). This amount with $374,543,
representing balance to credit of profit and loss brought
forward from 1929, together with $3,970, the premiums
received on new stock issued, made a total of $1,788,260
available for distribution, which was allocated as follows:
$909,993 to take care of four quarterly dividends at the rate
of 12% per annum ($839,993) together with a bonus of 1%
($70,000); $50,000 contributed to officers' pension fund;
$180,078 to pay Dominion and Provincial Government taxes;
$200,000 written-off bank premises, and $3,970 (premiums
on new stock issue), leaving a balance of $444,219 to be
carried forward to the current year's profit and loss account.
Total assets are shown in the statement at $141,723,848 (as
compared with $153,181,303 the preceding year) of which
$25,464,070 were cash assets, or equal to 20.94% of the bank's
liabilities to the public, and $64,896,346 liquid assets, or

equal to 53.37% of the institutions liabilities to the public.

Total deposits stand at $107,432,406. The bank's paid-in

capital is $7,000,000 and its reserve fund $9,000,000 (includ-

ing the $3,970 referred to above).

The net profits of Westminster Bank, Ltd., London, for

the past year, after providing for bad and doubtful debts,

and all expenses, amount to £1,821,888. This sum, added to

£506,304 brought forward from 1929, leaves available the

sum of £2,328,192. The dividend of 10% paid in August last

on the £4 shares and EPA% on the 11 shares, absorbs £656,945.

A further dividend of 10% is now declared in respect of the

£4 shares, making 20% for the year, and a further dividend

of 6M% on the £1 shares will be paid, making the maximum

of 121/2% for the year. £150,000 has been transferred to
rebuilding account, £200,000 to contingent fund, and £200,000

to officers' pension fund, leaving a balance of £464201 to be
carried forward. Comparative figures of profit and loss
for the last three years follow:

1930. 1929. 1928.

Net profit 1,821,888 2,160,384 2,148,408
Brought forward 506,304 552,106 535,063

Total available 2.328.192 2,712,580 2,683,471
Dividends 1,313,891 1,356,276 1,356,276
(20% on E4 shares; 1234

shares.)
% on £1

Bank premises account 250,000 275,000
Rebuilding account 150,000 100,000
Contingent fund 200,000 400,000 200 ,000
Officers' pension fund 200,000 200.000 200,000
Carried forward 464.301 506.304 552 ,195

2,328,192 2,712,580 2,683,471

THE WEEK ON THE NEW YORK STOCK EXCHANGE.

The stock market has been unsettled this week with the
tendency most of the time toward lower levels. Public
utilities have, from time to time, shown brief periods of
buoyancy and there has been a moderate amount of buying
in the mail order stocks and railway shares, but the market,
on the whole, has been comparatively quiet. The weekly
statement of the Federal Reserve Bank showed a further
decrease of $23,000,000 in brokers' loans, bringing the total
now outstanding down to $1,734,000,000, the minimum
reported by the Federal Reserve since Nov. 19 1924.
Motor stocks assumed the market leadership on Saturday,

though public utilities also attracted considerable speculative
attention and some of the specialties displayed substantial
gains during the two hour session. Prices were irregular
until near the close when a sharp downward reaction as a
result of realizing sales cancelled some of the early advances.
The principal losses were Air Reduction 2 points to 963',
Allied Chemical & Dye 534 points to 161; American Tobacco
33. points to 105; United Fruit 2 points to 59; Motor Products
2 points to 36; American Type Founders 5 points to 90;
Houston Oil 23i points to 403 and Liggett & Myers 23,4
points to 87. Motor stocks were in good demand. Auburn
Motors closing at 123 % with a gain of 1 % points, though the
gains among the other members of the motor group were cut
down to fractions before the close. On Monday a strong
demand for railroad stocks helped the stock market to
work its way to higher levels and advances of 1 to 4 or more
points were recorded by several members of the group. The
strong stocks included Atchison 33% points to 197%;
Baltimore & Ohio 13% points to 815%; Ches. & Ohio 13%
points to 443%; New York Central 23/i points to 127; New
York and Harlem 4 points to 184 and Pere Marquette pref. 2
points to 78. Most of the recognized market leaders showed
moderate gains and while these were not especially note-
worthy, they held to the end of the session. Industrial and
specialty stocks were slightly higher, gains ranging from
1 to 2 points being recorded by Worth. Pump, Vanadium
Steel, United States Industrial Alcohol, Woolworth and Air
Reduction.
Trading was dull and uninteresting on Tuesday, though

the turnover was somewhat higher than the preceding day.
Price movements were narrow and there was a strong in-
clination to go slowly pending the publication after the
closing hour of the United States Steel Corp.'s final quarterly
report for 1930. Around the noon hour, chain store stocks
and merchandising issues moved upward under the leadership
of J. C. Penny, which closed with a net gain of 23% points.
Public utilities were off from 1 to 3 or more points, and most
of the railroad issues were down. The principal losses in
this group were Union Pacific 3 points, St. Louis-South
Western 2 points, and declines ranging from 1 to 2 points
were registered by Atchison, Chicago & North Western,
New York Central, Bait. & Ohio, and Norfolk & Western.
Auburn Motors closed with a gain of 43% points at 135%,
but most of the members of the group were lower. In the
general list a few shares moved against the trend and closed
with moderate gains. Heavy selling among the market
leaders sent stocks tumbling downward on Wednesday and
declines ranging from 1 to 6 or more points were recorded
by many prominent issues. United States Steel held around
140 during the morning, but slid off toward the close. Other
pivotal shares like Westinghouse, American Can, Amer.
Tel. & Tel. were off from 2 to 3 or more points. In the
railroad group, several of the more active stocks were down,
including Wabash corn, and pref., both of which were off
about 5 points following the failure of the directors to declare
the usual dividend on the A and B pref. stocks. New York
Central dipped about 3 points, and substantial losses were
recorded by Bait. & Ohio, Atchison, St. Louis-Southwestern,
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Missouri Pacific, Rock Island, Delaware & Hudson and
Union Pacific. Other noteworthy dips were Allied Chemical
& Dye 5 points, Eastman Kodak 5 points and Peoples Gas
6 points. Utah Copper broke 45% points. Tobacco stocks
were the strong issues of the day and moved briskly forward
all along the line. American Tobacco and American Tobacco
B each moving forward more than 2 points each, and Liggett
& Myers improved about 2 points.
The market displayed moderate improvement on Thurs-

day, though the early trading was irregularly lower for a
short time. As the day progressed, the trend turned upward
and a long list of active stocks including most of the specu-
lative favorites moved smartly forward. The improvement
extended to such stocks as J. I. Case which moved up 2%
points to 903, Caterpillar Tractor which gained 2% points
at 403, and Eastman Kodak which surged upward 37%

points to 157. Mail order stocks were firm and forged ahead
under the leadership of Montgomery Ward, which gained
nearly 2 points to 203/ and Sears, Roebuck, which advanced
more than 2 points to 51%. Other stocks showing gains at
the close included such issues as American & Foreign Power,
Columbian Carbon, United Aircraft, Worthington Pump
and International Tel. & Tel. Railroad stocks were heavy
and losses of a point or more occurred in many of the active
speculative favorites. Lackawanna, for instance, broke
more than 5 points. The trend of prices continued upward
on Friday, short covering in volatile issues like Auburn
Motors carrying many active stocks to higher levels. The
advance was temporarily checked around mid-session by an
outburst of selling in the copper shares, but later in the day
the market again moved forward. The strong stocks in-
cluded among others Columbian Carbon which soared 6%
points to 913 and Worthington Pump about 53i points.
Railroad shares were moderately strong and gains of from 1
to 3 or more points were recorded among the more active of
the speculative favorites. The final tone was good.

TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE

DAILY. WEEKLY AND YEARLY.

Week Ended
Jan. 30 1931.

Stocks,
Number of
Shares.

Railroad,
dte.,
Bonds.

State,
Municipal &
nen Bonds.

United
States
Bonds.

Total
Bond
Sales.

Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 

Total 

1,126,790
1,534,970
1,601,720
1,600,000
1,600.000
2,200,000

33,787,000
5,733,000
8,541,000
8,223,000
9,367,000
8,462,000

$1,635,000
2,931,000
2,698,000
2,532,000
2,543,500
1,709,000

$257,000
252,000

1,228,700
1,082,000
2,132,500
1,799,000

$5,679,000
8,916,000
12,467,700
11,837,000
14,043,000
11,970,000

9,663,480 $44,113.000 $14,048,500 86,751,200264,912,700

Sales at
New York Stoat

Exchange.

Week Ended Jas. 30. Jan. 1 to Jas. 30.

1931. 1930. 1931. 1930.

Stocks-No, of shares-
Bonds.

Government bonds_ _
State & foreign bonds._
Railroad & misc. bonds

Total bonds

9,663.480

36,751,200
14,048,500
44,113,000

18,168,310

$2,169,000
12,799,000
33,976,000

41,623,343

$15,529,200
62,447,500
171,623,000

61.948.290

$8,316,500
56,717,000

140,232,500

$64,912,700 $48,944,000 $249,599,700 $205,266.000

DAILY TRANSACTIONS AT THE BOSTON. PHILADELPHIA AND
BALTIMORE EXCHANGES.

Week Ended
Jan. 30 1931.

Boston. PhdadelPhia. Baltimore.

Shares. Bond Sales. Shares. Bond Sales. Shares. Bond Sate,.

Saturday 15,047 $2,000 a20.040 $48,000 1,453 $9,000
Monday 22,076 24,000 a30,085 104,800 1,767 20,000
Tuesday 25,803 12,000 a30,035 102,000 1,375 15,000
Wednesday 27,847 11,000 a32,00I 77.000 2,074 17,500
Thursday 27,266 12,000 a28,121 125,000 2,576 18.700
Friday 7,050 13,000 9.020 1,266 6.000

Total 125.089 274,000 149.302 8456,800 10,511 $86.200

Prey. week revised 143.940 371,500 146,420 $374,100 7,845 591.600

a In addition, sales of warrants were. Saturday, 200; Monday, 200; Tuesday
100: Wednesday, 600, Thursday. 200.

PRICES ON PARIS BOURSE.
Quotations of representative stocks on the Paris Bourse

as received by cable each day of the past week have been
as follows:

Jan.24. Jan. 26. Jan. 27. Jan. 28. Jan. 29. Jan. 30.
1931. 1931. 1931. 1931. 1931. 1931.
Francs. France. Francs. Francs. Franca. Francs.

Bank of France 19,400 19,300 19,000 18,700 18,900 19,300
Banque Nationale de Credit ...... 1,339 1,320 1,285 1,300
Banque de Parla et Pays Bas 2,310 2,350 2,270 2,260 2,290 2,550
Banque de Colon Parielenne 
Canadian Pacific 11iF)1, 

1,419
1,100

1,380 1,350
1,090

1,365
1.080 1.100

Canal de Sues 
Distr. d'Electrieltle 

16,890
2,295

16.500
Ole 2,255

16,400
2,240

16,700
2,260

16,900

Cie Generale d'Eleotricitte 2,700 2,690 2,640 2,580 2,670 2-,670
Cle Gle Trans-Atlantique 511 495 485 465
Citroen B 639 595 590 560 590 610
Oemptair Nationale d'EsoomPte 1,760 1,740 1,730 1.720 1,720 1,770
COO. Inc 700 700 720 690 700 700
Courri eres 1,182 1,130 1,100 1,150 _
Credit Commerciale de France------1,224 1,214 1,200 1,207
Credit Lyonnais  2,630 2,600 2,560 2,590 2:846
Hata Lyonnais 2,590 2,600 2,530 2,500 2,550 2,600
Energie Electrique du Nord____ 934 920 920 907 _ _ _
Energle Electrique du LIttoral-_

-i5i
1,250 1,229 1,221 1,225

Ford of France 237 239 236 244 246
French Line 5 09 504 495 489 460 480

Jan. 24. Jan. 26 Jan. 27 Jan. 28 Jan. 29 Jan. 30
. 191. 1931. 1931. 1931. 1931.

Francs. Francs. Francs. Francs. Francs. Francs.
Gales Lafayette 135 145 150 146 137 145
Kuhlmann 721 723 710 690 694 723
VA Ir Liquids 1,140 1,120 1,120 1.070 1,120 1.150
Lyon (P. L. M.) 1.570 1,515 1,540 1.535
Nord RY 2,180 2,150 2,160 2,160 2,140 2:22i0
Orleans Ry 1,425 1,423 1.425 1,415
Pathe Capital 156 161 155 155
Pechlney 2,300 2,280 2,210 2,180 2.200 2,3,86
Bastes 3% 86.40 86.90 86.80 86.60 87.10 87.30
Restos 5% 1929 135.30 135.50 135.50 135.50 136.80 136.30
Routes 4% 1917 102.90 103.00 103.20 103.30 103.40 103.60
Benue 4% 1915 102.60 102.60 102.80 103.00 103.20 103.30
Reetes 4% 1920 102.50 102.30 102.50 102.80 103.00 103.70
Royal Dutch 3,080 3.070 3,090 3,050 3,050 3,070
Saint Cobln, C. & C .. 3,950 3,900 3,800 3,830
Schneider & Cie 1.730 1,740 1,730 1,730
Societe Lyonnais 2,195 2,145 2,125 2,130
Societe Marsellialse 940 975 964 935 ----
Tablas Artificial Silk. pref 210 230 220 230
Union d'Eketricitie 1,070 1,060 1,010- 1,020 1,040 f.ii)
1515 
Wagons-Lila 

350 338 316 320 _ilia

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:

Jan.
24.

Jan.
26.

Jan. Jan. Jan. Jan.
27. 28. 29. 30.
Cent Par

98 98
Per of -
97 97 97 97Aug. Cantrell. Credit (Met) (8) 

Bulb Hendels Gas. (12) 117 116 115 115 117 117
Commits-nod-Privet Bank (11) 110 109 107 108 109 109
Darmstadt& U. Nationalbank (12) 142 1,511 136 137 136
Deutsche Bank tt. Disconto Gee. (10) 110 1

138
07 108 109 109

Dresdner Bank (10) 110 109 108 108 109 109
Reloksbank (12) 235 233 230 230 230 232
&turnable Kunstiljdo Unle (Aku) (18) 49 48 48 47 50 50
Allg. Klaktr. Gas. (A.E.0.) (9) 92 88 88 90 91 89
Deutsche Ton- und Stelnzeugwerke (11) 64 62 61 60 61 62 
Ford Motor Co., Berlin (10) 1775 1785 179 184 176k 177k
Gelsenkirchen Bergwerk (8) 74 71 70 70 72 73
Craftier& (10) 94 90 91 92 94 93
Hamburg-American Lines (Ham) (7) 60 57 58 57 59 58
liscaburg Electrie Co. (10) 105 101 102 100 103 102
Boyd& Chemical (5) 42 41 40 39 39 4 '
!Urbane! Bergbau (6) 70

69-
67 70 69

Hotelbetrieb (12) 86 87 -ti 84 86 87
1.0. Farben Indus. (Dye Trust) (14) 121 118 116 118 122 120
Kali Chants (7) 100 100  

951 9 51Karstadt (12) 60 58 58 55
Mannesmann Tubes (7) 60 58 58 57 58 58
North German Lloyd (8) 61 58 58 58 60 59
Phoenix Bergbau (614) 53 50 50 49 52 51
Pelyphonwerke (20) 156 135 131 132 134 132
Rheln-Weett. Elektr. (R.W.E.) (10) 127 125 125 126 127 128
Elachsenwerk Licht u. Kraft (734) 72 73 74 72 72 73
Siemens & Betake (14) 152 145 145 149 153 155
Leonhard 'nets 
(10)9

94 95 94
(United Ver. Stallswark• Steel Works) (6) 11 573 8 53 54 53

ENGLISH FINANCIAL MARKET-PER CABLE.
(See page 806.)

COURSE OF BANK CLEARINGS.
Bank clearings this week will again show a decrease as com-

pared with a year ago. Preliminary figures compiled by us
based upon telegraphic advices from the chief cities of the
country indicate that for the week ended to-day (Saturday,
Jan. 31) bank exchanges for all the cities of the United States
from which it is possible to obtain weekly returns will fall
28.2% below those for the corresponding week last year.
Our preliminary total stands-at-$8,040,926,127, against
$11,195,487,416 for the same week in 1929. At this centre
there is a loss for the five days ended Friday of 27.2%.
Our comparative summary for the week follows:

Ocarinas-Returns by Telegraph.
Week Ending fan. 31. 1931. 1930.

Per
Cent.

New York $4.250,574,790 $5,835,000,000 -27.2
Chicago 334,097,418 470.716,206 -29.0
Philadelphia 320,000,000 449,000.000 -28.7
Boston 290,000,000 3 82,000,000 -24.1
Kansas City 73,946,144 94,849.035 -22.0
St. Louis 76.500,000 94,800,000 -19.3
San Francisco 129,190,000 102,855,000 +25.6
Los Angeles_  MU no longer re port clearings.
Pittsburgh 112,390,619 131,015,409 -14.3
Detroit 111,267.860 133,816,072 -16.9
Cleveland 80,515,721 100,864,986 -20.1
Baltimore 58,650,487 69,990,254 -16.2
New Orleans 36,500.034 43,170,476 -15.4

Twelve cities, 5 days $5,873,633.073 37,948,077,438 -26.1
Other cities, 5 days 827,138,700 901,722,985 -9.4

Total all cities, 5 days 86.700,771,773 $88,849,800,423 -24.3
All cities, 1 day 1,340,154,354 2,345,686,993 -42.9

Total all r4f1rfa fn,' Tom* _ SR (140 028.127 211.195.487.418 ---28.2

Complete and exact details for the week covered by the
foregoing will appear in our issue of next week. We cannot
furnish them to-day, inasmuch as the week ends to-day
(Saturday) and the Saturday figures will not be available
until noon to-day. Accordingly, in the above the last day
of the week had to be in all cases estimated.
In the elaborate detailed statement, however, which we

present further below, we are able to give final and complete
results for the week previous-the week ended Jan. 24. For
that week there is a decrease of 19.4%, the aggregate of
clearings for the whole country being $7,860,151,717, against
$9,734,334,351 in the same week of 1929. Outside of this
city the decrease is 32.8%, while the bank clearings at this
centre record a loss of 17.1%. We group the cities now
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according to the Federal Reserve Districts in which they are
located, and from this it appears that in the New York
Reserve District, including this city, the totals show a
contraction of 17.0%, in the Boston Reserve District by
21.9% and in the Philadelphia Reserve District by 29.7%.
In the Cleveland Reserve District the loss is 14.3%, in the
Richmond Reserve District 15.8% and in the Atlanta Reserve
District 20.8%. The Chicago Reserve District registers
a decline of 29.8%, the St. Louis Reserve District of 26.7%
and the Minneapolis Reserve District of 7.2%. In the
Kansas City Reserve District the totals are smaller by 10.7%,
in the Dallas Reserve District by 21.3% and in the San
Francisco Reserve District by 20.5%.
In the following we furnish a summary of Federal Reserve

districts:
SUMMARY OF BANK CLEARINGS.

Week end. Jan. 24 1931. 1931. 1930.
Ine.or
Dec. 1929, 1928.

Federal Reserve Dias. $ $ % S $
lit Boston_ _12 cities 378,512,398 484.516,172 -21.9 559,985,027 544,209,818
2nd New York_12 " 5,120,509,909 6,171,186,819 -17.0 9,488,671,069 6,746,192.304
3rd Phlladel la_10 " 415,760,519 591,548,451 -29.7 659,997,893 575,570,030
4th ClevelaJd__ 8 " 342,749,521 400,189,620 -14.3 449,299,567 400,040,119
Ilth Richmond _ 6 " 137,921,497 183,793,215 -15.8 184,197.431 171.136,764
8th Atlanta____11 " 123,969,246 158,471,549 -20.8 188,635,633 186,725,392
7th Chicago _.-20 " 619,423,815 882,844,412 -29.8 1,114,767,235 930,900,830
8th St. Muhl_ _ _ 8 " 148,637,665 202,811,232 -26.7 235,580,486 218,830,090
gth Minneapolis 7 " 90,496,294 97,520,972 -7'2 109,486,586 104,587,027
1065 KanaasCity 11 " 166,949,869 187,025,297 -10.7 200,544,393 190,561,916
1165 Dallas  5 " 51,040,082 64,834,380 -21.3 83,596,907 73,062,046
1265 Ban Eran 16 " 264,180,902 331,556,232 -20.5 367,960,321 356.239.550

Total 128 eities 7,860,151,717 9,734,334,351 -19.4 13,640,722,548 10,498,055,886
Outside N. Y. City 2,861,800,225 3,707,107,111 -32.8 4,152,051.479 3,886,991,983

Canada 31 cities 315.742_380 391.941.934 -19.4 450 zec 478 495 454 444

We now add our detailed statement showing last week's
figures for each city separately, for the four years:

Week Ended Jan. 24
Clearings at

1931. 1930.
Inc. or
Dec. 1929. 1928.

$ $ % I $
First Federal Reserve Dist rIct-Boston-

Maine-Bangor. 490,217 499,713 -1.9 540,057 422,798
Portland 2,693,444 3,286.948 -19.1 3,734,279 4,187.574

Mass.-Boston... 336,709,413 438 000,000 -24.1 495.000.000 485.000,000
Fall River__ _ _ 796,785 1,392,738 -42.8 1,291,203 1,683,206
Lowell 487,263 1,153,690 -57.7 1,057,894 980.060
New Bedford.- 913,004 945,010 -3.4 1.232,366 944,758
Springfield_ _ _ _ 4,338,534 4,093,604 +6.0 5,384.938 5,706,822
Worcester 2,854,191 3,261,392 -12.5 3,815,824 3,111,645

Conn.-Hartford 10,461,156 11,067.916 -5.4 22,214,489 19.262,750
New Haven._. 7.515,739 7,671,620 -2.0 9,116,532 7,842,721

R.I.-Providence 10,570.300 12,423,200 -14.9 16,106,200 14,513,800
N.H.-Manches. 682,352 720,341 -5.3 491,245 553,684

Total (12 cities) 378,512,398 484,516,172 -21.9 559,985,027 544,209,818

Second Feder al Reserve D Istrict-New York-
N. Y.-Albany. 5,744,459 5,072,314 +13.2 5,293,939 4.698,837
Binghamton.-- 1,097,596 1,194,555 -8.1 1,341.941 1,274.300
Buffalo 36,116.468 44,392,157 -18.7 58.927,644 44,896,270
Elmira 1,171.939 911,402 +28.5 1.023,760 903.674
Jamestown 1,059,271 1,104,735 -4.1 1,289.035 1,115.396
New York_  4,998,351,4926,027,227,240 -17.1 9,320,194,097 6,611.063,903
Rochester 9,529,695 11,230,836 -15.2 15,687.432 12.087,821
Syracuse 4,068,743 3,917.329 +3.8 5,773,403 5,459,590

Conn.-Stamford 3,537,527 3,702,760 -4.4 4,129,975 3,601,411
N. J.-Montclair 650,223 608,008 +6.9 898,637 620,680
Newark 28,488,475 31,768,206 -10.3 33,258,765 22,648,968
Northern N. J_ 30.700,024 40,057,277 -23.3 40,854,441 37.786,454

Total (12 cities) 5,120,509,909 6,171,186,819 -17.09,488,671,089 6,746,192,304

Third Federal Reserve Dist rict-Philad elphia
Pa. - Altoona 1,149,364 1,249,268 -8.0 1,478,406 1,341,678
Bethlehem_ .._ 3,221,591 5,436,650 -40.7 3,828.249 4,290.350
Chester *700,000 992,504 -29.5 1,086,129 1.225.861
Lancaster 1,407,329 1,570.137 -10.4 2,166,564 2,110,697
Phi1a4elphia__ 394,000,000 567,000,000 -30.5 630,000,000 544,000,000
Reading 2,376,594 3.308,359 -28.1 4.441,393 3,730.008
Scranton 4,020,795 3,988,039 +0.5 6,222,369 5,754.269
Wilkes-Barre_ _ 3,611,844 2,955,976 +22.1 3,639,546 3,675,733
York 1,715,002 1,586,518 +8.1 1,981,739 1,662,277

N.J.-Trenton._ 3,558,000 3,503,000 +1.2 5,173,498 7,779,157

Total (10011169) 415,780,519 591,584,451 -29.7 659,997,893 575,570,030

Fourth Feder al Reserve D Istrict-Clev eland
Ohio-Akron 3,740,000 4,465,000 -16.2 7,419,000 5,171,000
Canton 3,487,433 4.018,966 -13.2 4,839,284 3,408,183
Cincinnati __ 68,459,893 79,096,805 -13.5 79,768,401 78,431,075
Cleveland 103,010,067 121,391,609 -15.1 133,000,830 112,414,863
Columbus  12,880,500 15,451,800 -21.3 17,186,700 15,000,000
Mansfield 1,741,212 2,017,173 -13.7 2,425,530 1,908,791
Youngstown_ 3,057,213 4,054,990 -24.6 5,076,082 5,470,237

Pa.-Pittsburgh 146,373,203 169,693,277 -13.7 199,605,570 178,235,970

Total (8011169). 342,749,521 400,189,620 -14.3 449,299,567 400,040,119

Fifth Federal Reserve Dist act -Richm ond-
W. Va.-Hunt'on 902,498 1,042,335 -13.5 1,097,461 1,108,125
Va.-Norfolk.... 2,865,174 4,173,502 -31.3 5,169.030 5.370,028
Richmond  34,610,000 44,231.000 -21.8 56.694.000 43.901.000

3. C.-Charieston 1,612,889 1,777,758 -9.3 2,616,320 2,986,172
Md.-Baltimore_ 74,411,868 87,037,659 -14.5 91,299,721 95,044.092

D. C.-Washlon 23,519,070 25,530,961 -7.9 27,320,899 22,727,347

Total (6 cities) _ 137,921,497 163,793,215 -15.8 184,197.431 171,136,764

6
Sixth Federal Reserve Die trict-Atlan ta-

Tenn.-Knoxville *1,800.000 2,800,000 -35.7 2,912,000 3,000,000

Nashville 12,889,249 20,811,987 -38.0 24,357.827 23,328,351

38.-Atlanta 36,701,155 42,418,768 -11.4 50,920,498 53,106,516

1 Augusta 
Macon  

1,407,387
771,071

1,657,153
1,361,198

-15.1
-43.4

2,233,336
2,061,131

1,710,391
2,238,388

Fia.-Jacks'nville
kia.-Birm'ham_
Mobile 

13,160,234
13,738,363
1,413,904

18,610,267
21,789,588
1,752,160

-20.8
-36.9
-19.4

18,791,654
26,452,410
1,975,751

19,579,647
23,084,802
1,387,134

8iss.-Jacks0n 
Vicksburg 

1,774,000
168,051

1,989,284
195,560

-10.8
-14.0

2,762,000
480,017

2,046,000
384.360

.,9,.-NewOrlean8 40,145,832 45,085,584 -10.9 53,691,009 56,859,803

Total (11 cities) 123,969,246 156,471,549 -20.8 186,635,633 186,725,392

Clearings at-

Seventh Fe
Mich.-Adrian
Ann Arbor.. 
Detroit
Grand Rapt
Lansing 

Ind.-Ft. Way
Indianapolis. 
SouthBend_
Terre Haute_

Wis.-Milwau
Iowa-Ced. Ra
Des Moines_
Sioux City.._
Waterloo _

III.-Bloomingt
Chicago_ _
Decatur. _  
Peoria 
Rockford_ _ _
Springfield_ _

Total (20 citi

Eighth Fede
Ind.-Evansvi
Mo-St. Louis
Ky.-Loulsvill
Owensboro_

Tenn.-Memp
Ark.-Little Ro
Ill. -Jacksonvi
Quincy 

Total (8 cities

Ninth Feder
Minn.-Duluth

Minneapolis_
St. Paul_ __ -

N. D.-Fargo..
S. D.-Aberdee
Mont.-Billing
Helena 

Total (7 chi

Tenth Feder
Neb.-Fremont
Hastings_ ___
Lincoln 
Omaha 

Kans.-Topeka
Wichita_ _

Mo.-Kans. Ci
St. Joseph..,

Colo.-Col. Sp
Denver 
Pueblo 

Total (11 citi

Eleventh F
Tex.-Austin..

Dallas 
Fort Worth_
Galveston...

La.-Shrevepo

Total (5 cities

Twelfth Fed
Wash.-Seattle
Spokane_ _
Yakima _

Ore.-Portland
Utah-S. L. Cl
Calif.-Long B
Oakland_ --
Pasadena - -
Sacramento _
San Diego_ -
San Francisc
San Jose- __ -
Santa Barbar,
Santa Monk
Stockton _

Total (16 eft!
Grand total (1

cities) 

Outside New Yo

Week Ended Jan. 24

1931. 1930.
Inc. or
Dec. 1929. 1928.

$ $ % s $
er al Reserve D istrict -Chicago-
-- 179,482 215,972 -16.9 222,443 208,443
-- 646,622 796,435 -18.8 969,979 718,993

135,756,391 194,022,951 -30.1 282,287.496 169,399,553
5_ 4,427,818 5,321,440 -16.8 9,314.901 7.267,751
_- 2,865,193 4,393,000 -34.8 5,393.018 2,470,623
ne 2,159,577 3,537,729 -39.0 3,623,830 2,778,472
__ 15,489,484 19,522,000 -20.7 22,152,000 20,746,000
__ 1,847,851 2,205,091 -16.3 2,812,128 2,596,000

4,321,692 4,978,195 -24.3 5.427,993 4,713,000
.ee 22,747,848 27,294,282 -16.7 31,382,457 36,199,332
p_ 2,889,442 2,785,798 -16.2 2,859,179 2,681,259
__ 6.883,220 8,697,888 -20.9 8,020,131 8,070,000
-- 3,829.788 5,934,911 -33.5 6,767,127 6,516,568
-- 709,965 1,304,855 -56.7 1,169.657 1,125,332
on 1,206,794 1,409,366 -14.4 1,607,679 1.404,877
__ 404,738,402 589,151,258 -31.3 748,287.939 651,609.928

836,553 932,154 -10.3 1,160,000 1,214,656
3,403,907 5,288,778 -35.7 5,583,021 5,596,221

__ 2,193,533 2,883,326 -24.0 3,168,583 2,978,861
__ 2,290,253 2,228,983 +2.8 2,557,675 2,606.961

a) 619,423,815 882,844,412 -29.8 1.144,767,235 930,900,830

ra I Reserve Dis trict-St. Lo wis-
e. 3,532,036 4,061.099 -13.1 5,298,106 4,585,224
._ 104,100,000 124,875,908 -16.6 137,200,000 134,500,000
__ 21,931.482 40,5.56,402 -45.9 49.215,868 42,234,069
... 437,534 646,941 -32.4 549,521 432,201
is 11.321,368 20,064,368 -43.6 27,506,555 21,640,189
ck 7,636,465 11,226,967 -32.0 14,220,473 13,780,883
lie 126,148 180,953 -303 293,121 281,054

552,632 1,198.594 -53.9 1,296,842 1,376,370

). 148,637,665 202,811,232 -7-26.7 235,580,486 218,830,090

al Reserve Dis trict -Minn eapolis-
._ 4,379,455 3,963,048 +10.5 5,626,945 6,096,511
.._ 60,861.400 66,127,983 -7.6 70,770,712 65,602,857
__ 19,679,355 21,319,840 -7.7 27,183,085 27.001.803
... 1,625,944 1,768,147 -8.1 1,941,791 1,676,976
1_ 962,046 1,022,718 -5.8 1,078,421 1,022,525
; _ 449,394 571,636 -21.4 561,632 467.355
--2,538,700 2,747,600 -7.7 2,824,000 2,719,000

) - 90,496,294 97,520,972 -7.2 109,486,586 104,587,027

al Reserve District-KansasCity-
344.381 278,997 +19.9 330,701 394.060__

__ 388,329 376,991 +3.0 624,948 463,026
-_ 2,613,940 2,844.190 -8.1 4,192,120 4,622,801
__ 37,253,157 41,998,679 -11.3 43,673,496 39,992,108
._ 3,232,203 3,215,454 +0.5 3,293,711 3,018,033
. _ 5,955,117 6,563,150 -9.3 7,626,917 7,985.273
ty 109,842,639 123,288,438 -10.9 131,005.626 125,246,577
.. 5,186,990 6,198,088 -16.3 7,320,978 6,670,001
5. 914,710 887,841 +3.1 1,003,668 1,018,723

a a a a a
1,228,403 1,373,469 -10.5 1,472,230 1,151,314

s) 166,949,869 187,025,297 -10.7 200,544,393 190,561,916

le ral Reserve District-Da Illas-
.. 1,189,471 1,164,650 +2.1 1,786,218 1,809,565

35,157,387 42,720,987 -17.9 56,102,170 47,634.535
. _ 8,128.283 11,421,014 -28.9 14,675,390 13,602,227
.. 3,019,000 4,245,000 -28.9 5,752,000 4.581,000
t. 3,545,941 5,282,72 -32.9 5,281,129 5,434,719

). 51,040,082 64,834,38 -21.3 83,596,907 73,062,046

e, .1 Reserve D istrict-Sar. ?rand sco-
._ 31,019,498 35,342,49 -22.3 47,775,929 41,346,214

9,680.000 9,923,00t -2.6 13,078.000 11,650,000
... 851,144 1,069,08; -10.4 1,321,244 1,126,901
. _ 24,727,548 29.722,860 -16.8 34,408,493 32,086,710
FT 14,804,518 17,684,211 -16.1 16,804,141 16,238,984
oh 6.446,480 7,303,931 -11.7 9,359,299 7,256,268
._ 12,872,673 14,311,231 -11.5 17,183,596 17,291.095
._ 4,916,792 6,593,315 -25.4 8,043,647 6,926.777
--6,141,574 7,866,995 -22.9 8,384,710 6,974,767

4,838,897 5.275,256 -8.3 6,061,793 5,007,712_
140,145,969 187,446,225 -25.3 196,193,774 201,933,000

_ 2,638,046 2,605.929 +1.2 2,825,681 2,801,611
t_ 1,821,143 1,974.887 -7.9 1,893,710 1,428,283
1.. 1,856,720 2,100,436 -11.6 2,249,104 2,001,828
._ 1,619,900 2,336,400 -30.7 2,377,200 2,165,400

6) 264,180,902 331,556,232 -20.5 367,960,321 356,239,550
16
. 7.860.151,7179.734.334.351 -19.4 13640722,548 10498 055,888

rk 2,861,800,225 3,707,107,111 -32.8 4,152,051.479 3,886,991,983

Clearings at-
Week Ended Jan. 22.

1931. 1930.
Inc. or
Dec. 1929. 1928.

Canada-
Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa 
Quebec 
Halifax 
Hamilton 
Calgary 
St. John 
Victoria 
London 
Edmonton 
Regina 
Brandon 
Lethbridge 
Saskatoon 
Moose Jaw 
Brantford 
Fort William.-  
New Westminster
Medicine Hat_  
Peterborough_._
Sherbrooke 
Kitchener 
Windsor 
Prince Albert-  
Moncton 
Kingston 
Chatham 
Sarnia 

Total (31 cities)

$
112,100.097
104,105,633
28,432,469
16,103,818
6,677,918
5,095,228
2,714,099
4,741,187
7,620,934
1,939.790
1,994.252
2,148,822
5,087.711
3,098,669
407,602
369,911

1,752,194
868,479

1,090,382
678,911
630,921
237,957
779,020
733,648

1,058,094
3,148,981
347,613
731,696
648,134
578.664
552,359

$
130,743,324
124,906,108
44,757,338
21,912,443
7,371,909
6,952,288
3,014,997
6,312,232
10,995,288
2.119,671
2,320,607
2,811,429
6,750,160
3,835,348
479,165
552.236

2,203,413
1,013,986
1,127,861
742,027
789,835
403,490
799,999
793,074

1,198,119
4,144.540
408,260
965,915
639.593
612,723
766,556

%
-14.2
-16.7
-36.5
-37.6
-9.4
-26.7
-10.0
-24.9
-30.7
-8.6
-14.1
-23.6
-32.6
-19.2
-14.9
-30.0
-20.5
-14.4
-3.3
-8.8
-31.1
-41.0
-2.6
-7.5
-31.7
-24.0
-14.4
-24.3
+1.2
-5.6
-27.9

$
164.964,886
173,645,623
48,004,400
26,560,933
9,569,285
6.002,301
3,701,154
6,171,021
11,845,572
2,728,333
2,690,967
3,929,450
5,799,808
4,733,752
498,655
596,540

2,118,079
1,198,627
1,485,743
803,365

1,003,174
501,566
937,653
895,665

1,152,363
5,242,534
370,666
908.225
852,148
678,775
778,907

$
148,198,627
147,919,269
46,035,881
19,951.578
6,479,266
4,667.924
2,572,184
6,015,931
10,576,460
2,477.947
2,378,159
2,897,822
5,213,250
4,165,949
453,951
360,334

2,146,047
1,104,976
1,183,507
798,931
661,285
330,607
834,901
833,667

1,124,985
4,117,556
360,711
759,269
767,906

1,025,067
478,463

315,743,380 391,941,934 -19.4 490,365,570 426,890.210

a No longer reports weekly clearings. * Exstimated.
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THE CURB EXCHANGE.

Curb exchange securities were reactionary for a time this
week though changes for the most part were not large.
The week closed with some improvement in tone and a
recovery in prices. Trading was in small volume, utilities
especially show few changes of note. American Cities Power
& Light, class A on few transactions improved from 333%
to 35. Amer. Gas & Elec. corn. dropped from 76% to 72%
and recovered finally to 75. Amer. & Foreign Power war-
rants lost two points to 16. Commonwealth-Edison Co.
sold up from 2373i to 24434 and at 241 finally. Electric
Bond & Share corn. lost about three points to 42% and
closed to-day at 4334. Mohawk & Hudson Power, 2nd
pref. jumped from 99 to 102, and North Amer. Utility
Securities, 1st pref. from 94 to 1043.. Oils show a broader
market but few price changes of note. Buckeye Pipe Line
rose from 4378 to 45. Cumberland Pipe Line chopped from
30 to 20%. Standard Oil (Ohio) com. moved down from
56 to 5334. Vacuum Oil fell from 5734 to 55% and recovered
finally to 57 8. Gulf Oil of Pa. declined from 73 to 663%
and ends the week at 68. Among industrial and miscellaneous
issues Aluminum Co. corn. declined from 162,i to 1513
and recovered finally to 15534. Deere & Co. corn. lost over
six points to 333 and ends the week at 36. S. R. Dresser
Mfg. cl. A after early loss from 34 to 337% sold up to 3634
and finished to-day at 36. Class B improved from 203/8
to 24 and sold finally at 23. Glen Alden Coal dropped from
59 to 547 and closed to-day at 544. Mead, Johnson & Co.,
corn, advanced from 7934 to 83X and reacted to 81. A. 0.
Smith Corp. corn. fell from 15678 to 1453•
A complete record of Curb Exchange transactions for the

week will be found on page 825.
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE.

Week Ended
Jan. 30.

Stocks
(Number of

Shares). Rigida

Bonds (Par Value).

Dornatie.
Foreign

Government Total.

Saturday 223,600 3,200 $1,719,000 $172.000 $1,891,000Monday 383,900 5,400 2,947,000 239.000 3,186,000Tuesday 396,600 3,700 3,467,000 191,000 3,658,000Wednesday 370,000 4,700 3,607.000 208,000 3,815.000Thursday 300,000 2,300 4,464,000 221.000 4.685,000Friday 400,000 3,100 4,909,000 251,000 5,160,000
Total 2,074,100 22,400 $21,113.000 $1,282,000 822,395,000

THE ENGLISH GOLD AND SILVER MARKETS.
We reprint the following from the weekly circular of

Samuel Montagu & Co. of London, written under date ot
Jan. 14 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £145,916.269

on the 7th Instant, as compared with £147,625,622 on the previous Wed-
nesday.
The bar gold which arrived from South Africa this week amounted to

£874.000, all of which bad been sold forward to Prance.
The most important news of the week concerns a matter of great interest

to the gold market. It has been authoritatively reported that the Bank
of France has decided to accept bar gold of standard quality as delivered
by the flank of England. Although the official announcement has not yet
been made, it is expected that this will be forthcoming shortly and that
the new arrangements will come into force about the beginning of next
month. The news had the effect of moving the French exchange in favorof sterling, as a result of which there have already been some cancellations
of arrangements previously made with refiners for the treatment of standardgold on behalf of French buyers.
Movements of gold at the Bank of England during the week show anet efflux of £1,377.142. Receipts consisted of £300.000 in sovereigns"released" and E78,000 in sovereigns from Australia, and withdrawalstotaled £1,755,142. of which £250,000 was in sovereigns "set aside," £37.000In sovereigns taken for export. and £1,468,142 in bar gold: of the latter,about £1,350,000 was for export to Prance after refining.
The Transvaal gold output for the month of December 1930 amountedto 908.492 fine ounces. as compared with 884,753 fine ounces for November1930, and 851.134 fine ounces for December 1929.
United Kingdom imports and exports of gold for the month of December1930 are detailed below:

Imports.Germany  £21Belgium 
France 
Switzerland 
Spain 
West Africa 
Various countries in South America 
Union of South Africa (including Southwest AfricaTerritory) 
Rhodesia 
Straits Settlements 
British India 
Australia 
Austria--- - - ----------------------  
Other countries 

1,000,000
83.559

3,390.776

4,150,668
80.278
47,520

95,297

13,295

Exports.
E2,047,344

250.350
13,510.733

140.712
96.100

25.489

46.260
15.132

£8,861,414 £16,132,120
The following were the United Kingdom imports and exports of goldregistered from mid-day on the 5th instant to mid-day on the 12th inst..

Imports. Exports.£10,250 France
94.460 Germany 

British West Africa  37,025 Netherlands 
British South Africa  1,123.168 Switzerland 
Australia  78.000 Other countries 
Other countries  7,488

Venezeula 
Brazil 

£1,350,391

 £2,124,197
55,400
39.000
139,950
3,610

£2,362,157

SILVER.
Although the market has shown more fluctuation, the trend has again

been downward, a still lower level being touched during the past week.
Following further weakness in the China exchanges, silver was offered
freely, particularly from America, prices giving way until on the 9th inst.
yet another low record was created when 13 3-16d. for cash and 13 1-16d.
for two months' delivery were quoted. Sellers showed more hesitation at
this level and buying orders from India found the market poorly supplied.
prices reacting on the 10th inst. to 137 and 13Ud., a rise of 11-16d. The
demand from India caused a further slight improvement, yesterday's quota-
tions being 14 1-16d, and 1334d., but to-day, with no enquiry from this
quarter and heavy offerings from China a relapse ensued, prices being
fixed 13-16d. lower at 'Witt. and 13 1-16d. for cash and two months'
delivery respectively.
As a result of the demand for silver for prompt shipment, the premium

for cash silver was increased to Ad. on the 8th inst. then to 3-16d. yesterday.
The following were the United Kingdom imports and exports of silver

registered from mid-day on the 5th instant to mid-day on the 12th inst.:
Imports.

Persia  £44,593
U. 8. A  37,815
Mexico  52,201
Australia  10,000
Canada  8,454
Other countries  2,855

Exports.
British India 
Other countries 

£30,549
4,793

£155,918 £35,342

INDIAN CURRENCY RETURNS.
(In lacs of Rupees.) Jan. 7. Dec. 31. Dec. 22.Notes in circulation 16099 16134 16191Silver coin and bullion in India 12023 11999 12085Silver coin and bullion out of India

Gold coin and bullion in India 3136 5ii 5iiiGold coin and bullion out of India
-961. -§itiSecurities (Indian Government) 940Securities (British Government) ---- ----

The stocks in Shanghai on the 10th inst. consisted of about 93,000.000
ounces in sycee. 154.000,000 dollars and 5.260 silver bars, as compared
with about 92,400,000 ounces in sycee, 153,000,000 dollars and 2.760 silver
bars on the 3d inst. Quotations during the week:

-Bar Silver per Oz. Std.- Bar Gold
Cash. 2 Mos. per Oz. Fine.Jan. 8 137-188. 13 5-16d. 85s Xcl.Jan. 9 13 3-16d. 13 1-16d. 85s.Jan. 10 1334cl. 13%d. 855 Jan. 12 13 15-188. 13 13-16d. 86s. Sid.,Jan. 13 14 1-16d. 13 Ad. 85s. 'id.Jan. 14 13%d. 131-188. 85s. Sid.Average 13.625d. 13.479d. 85s. 0.29d.

The silver quotations to-day for cash and two months' delivery are re-
spectively %d. and 31d. below those fixed a week ago.

We have also received this week the circular written under
date of Jan. 7 1931:

GOLD.
The Bank of England gold reserve against notes amounted to £147,625,622on Dec. 31 1930 (as compared with £148.201.427 on the 24th idem). andrepresents an increase of E1.665.538 since Jan. 1 1930.
The shipment of bar gold which arrived from South Africa this week

amounted to E873,000, nearly all of which had been sold forward to France.
Only £24,000 was available in the open market yesterday and this was
taken for the Home and Continental trade at the fixed price of 85s. Id.per fine ounce.
Movements of gold at the Bank of England during the week show a neteMux of £1,710,065. Receipts consisted of £250,000 in sovereigns fromSouth Africa and £200.000 in sovereigns "released." Withdrawals totalled

£2,160,065, of which £51.000 was in sovereigns taken for export and thebalance in bar gold of which about £120,000 was for Switzerland and.£1,900.000 for export to France after refining.
The following were the United Kingdom imports and exports of goldregistered from mid-day on the 29th ultimo to mid-day on the 5th instant:
Imports- Exports-British South Africa £534.390 France 52.286.660British West Africa  3,433 Belgium  505.450British India  34.063 Germany  22.990Straits Settlements and De- Netherlands  12.000pendencies  156,737 Switzerland  15.937Other countries  34 Austria  27.960

British India  13.184
Other countries  10.875

£2.895.056£728.657
SILVER.

The silver market has displayed further weakness and still lower recordshave been established during the past week. The year opened quietly andfor the first three days prices showed little variation. Shanghai, however,opened weak after the holidays and selling from that quarter met withlittle opposition, as a result of which quotations, which were 14 7-16d. forcash, and 143-d. for two months' delivery on the 3d instant, fell on the 5thInstant to 14 Sid . and 14 1-16d. At these rates. America was also a willingseller and offered freely during the afternoon. Further offerings fromChina yesterday caused another fall, prices for the respective deliveriesbeing fixed at 13 11-16 and 133-id., at which there were more signs ofsteadiness. Prices reacted 3-16d. to-day. advices from Shanghai beingfirmer and China bears showing more disposition to cover.
The following were the United Kingdom imports and exports of silverregistered from mid-day on the 29th ultimo to mid-day on the 5th Instant:
Imports- Exports-

U. S. A  £89,352 British India £195,628
Mexico  38.660 Other countries  3,922
British West Africa  8.206Australia  4.200
Canada  8.200
Other countries  1.629

£150,247 £199,550
INDIAN CURRENCY RETURNS.

(in lacs of rupees)- Dec. 31. Dec. 22. Dec. 15.
Notes in circulation  16134 16191 16189
Silver coin and bullion in India  11999 12085 12126
Silver coin and bullion out of India 
Gold coin and bullion in India  3174 5f74 3175
Gold coin and bullion out of India 
Securities (Indian Government)  961 -fd§ 888
Securities (British Government)
The stocks in Shanghai on the 3d instant consisted of about 92.400,000

ounces in sycee. 153.000.000 dollars and 2.760 silver bars, as compared with
about 92.600,000 ounces in sycee. 153,000,000 dollars and 2,100 silver bars
on the 27th ultimo.

Quotations during the week:
-Bar Silver per Oz. Std.- Bar Gold per

Cash. 2 Mos. or. Fine.
Jan. 1 14 7-16d. 14,4d. 85s. 13ici.
Jan. 2 143-id. 14 7-166. 85s. 1 Yid.
Jan. 3 147-188. 143id. 858. 1 Sid.
Jan. 5 143-id. 14 1-16d. 85s. ,4d.
Jan. 6 13 11-16d. 1354d. 85s. Id.
Jan 7 13 iid. 13 13-188. 85s. ;(d.
Average 14.177d. 14.115d. 85s. Id.
The silver quotations to-day for cash and two months' delivery are each9-166. below those fixed a week ago.
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Comm ex dal an Wis ceilantons gexus
Breadstuffs figures brought from page 881.-All

the statements below regarding the movement of grain-
receipts, exports, visible supply, &c., are prepared by us
from figures collected by the New York Produce Exchange.
First we give the receipts at Western lake and river ports
for the week ending last Saturday and since Aug. 1 for
each of the last three years:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60155.bush. 56 lbs. bush. 32 lbs.bush.4815.5.bush.5615s.
Chicago  196,000 922,000 1,075,000 160.000 37,000 8,000
Minneapolis_ 1,427.000 300,000 252,000 273,000 46,000
Duluth   1,404.000 121.000 102.000 9.000 16,000
Mllwaukee___ 15,000 18,000 139,000 46.000 129,001 1,000
Toledo 54,000 19.000 449,000 6,000
Detroit 22,000 • 8,000 16,000 72,000
Indianapolis- 27,000 602.000 118.000
St. Louis_ _  126,000 451,000 518,000 313.000 27,000 1,000
Peoria 71,000 40.000 192.000 83.000 43,000 85,000
Kansas City   1,505,000 855.000 50,000  
Omaha 525.000 634.000 28,000
St. Joseph 27,000 443,000 26,000 5,000
Wichita 383,000 126,000 6.000 2,000
Sioux City 5,000 26,000 60.000

Total wk.1931 408,000 6,810,000 5.058.000 1,709.000 603,000 157.000
Same wk.1930 391,000 3,216,000 5,426,000 1,423,000 524.000 147,000
Same wk.1929 512,000 5.713,000 9,604.000 2,300,000 924.000 214,000

Since Aug. 1-
1930  11,070,000 266.791.000104,367,111 70.023.00034.985,000 15.585.000
192911.287,000261,613,000... 133.151.000 85,801,000 - -- - _49.270,000 19.863,000- - __- ..- -

, . . • . . . , , .

Total receipts of flour and grain at the seaboard ports for
the week ending Saturday, Jan. 24 follow:

Receipts at- Flour. Wheat. Corn. Oats. Barley. Rye.

bbls.1961bs.bush. 60 Os .bush. 56 lbs. bush. 32 tbs. bush.481bs.bush.5619s.
New York__ 235.000 515,000 24.000 35.000 2.000
Philadelphia__ 33.000 100.000 1,000 25,000
Baltimore.- 14,000 164,000 12,000 13,111
N'port News_ 1,000
Norfolk 1,000
New Orlean.s. 58.000 9,000 21,000 26,000
Galveston__ 20.000 1,000
St. John, N.B.20,000 238,000 38,111 141,110
Boston 22,000 16,000 6.111 3,000

Total wk.1931 384,000 1,082,000 59.000 143.000 141.000 5.000
Since Jan.1•31 1,403,000 4.023,000 200,000 336,000 192.00 38,000

Week 1930._ _ 467,000 1,354,000 56.000 42,000 15.000 2,000
Since Jan 1'30 1,758,000 4,089,000 348.000 245,000 45,000 13.000

s Receipts de not include grain passing through New Orleans for foreign ports
on through bills of lading.

The exports from the several seaboard ports for the week
ending Saturday, Jan. 24 1931, are shown in the annexed
statement:

Exports from- Wheat. Corn. Flour. Oats. Rye. Barley.

Bushels. Bushel.. Barrels. Bushels. Bushels. Bushels.
New York 1,882,000  45.585 17,000  
Boston 16,000 12,000  
Philadelphia. 1.000  
Baltimore 296,000  1,000  
Norfolk 1.000  
Newport News 1,000  
Moblle 1,000  
New Orleans 5,000 2,000 13,000 2,000  
Galveston_ 12,000
St. John, N. B 238,000  20.000 38.000   141.000
Houston 8,000  
Halifax 10,000  

Total week 1931-- 2.437,000 2,000 125,585 40.000 17,000 141,000
Ramo maalr 10.10 2 27/1 AAA Anna 205533 14000 33300

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 Ito- Jan. 24 July 1 Jan. 24 July 1 Jan. 24 July 1

1931. 1930. 1931. 1930. 1931. 1930.

Barrels. Barrels, Bushels. Bushels. Bushels. Bushels.
United Kingdom_ 45,144 2,480,671 159.000 32.884,000  86,000
Continent 67,421 3,090.755 2,233.000 87,380.000  
So. & Cent. Amer. 2,000 803.540 23,000 1,418,000 2,000
West Indies 6,000 714,150 8,000 61,000 2.000 47,000
Brit. No. Am. Col. ____ 13.400 2.000  
Other countries_ _ - 5.020 304,700 14.000 2.331,000  

Total 1931 125,585 7.407,216 2.437,000 124,076.000 2,000 135.000
Total 1930 208,833 5.310.591 2,278,000 89.498,000 5.000 300,000

The visible supply of grain, comprising the stocks in
granary at principal points of accumulation at lake and
seaboard ports Saturday, Jan. 24, were as follows:

GRAIN STOCKS.
Wheat, Corn,

United States- bush. bush.
New York  1,428.000 110.000
Boston 
Philadelphia  305,000 66,000
Baltimore  6.726,000 90,000
Newport News  377.000
New Orleans  4,519,000 85,000 37,000 127.000
Galveston  4,753,000
Fort Worth  6,173,000 234,000 363.000 6.000 204,000
Buffalo 11,784,000 715,000 1,342.000 660,000 516,000
" afloat  8.267.000 169,000 871.000

Toledo  3,514.000 12,000 181,000 3.000 4,000
" afloat  441,000 986.000

Detroit  317.000 50.000 46,000 22.000 45,000
Chicago 19,241,000 2,777,000 4.654,000 2,948,000 1,251.000
" afloat  2,169,000   1,767.000 2,259.000 792,000

Milwaukee  2,130.000 1,490,000 3,987,000 232.000 604.000
" afloat  258,000

Duluth 27,384.000 1,641,000 3.322,000 4,096.000 677.000
" afloat  362,000

Minneapolis 32.222.000 1,307.000 4,805,000 4,591,000
Sioux City  964,000 462,000 525,000 1,000
St. Louis  8,222,000 1.234.000 365,000 34.000
Kansas City 24.495,000 728,000 50,000 143.000
Wichita  1,890.000 174,000 6,000
Hutchinson  4.678,000 68,000

Oats,
bush.
17.000
1,000

97,000
37.000

Rye,
bush.
30,000
3,000
8,000
5,000

Barley,
bush.
36,000

6.000
86.000

4,966,000
24,000
85.000
360,000
10.000

Wheat, Corn, Oats, Rye, Barley,
bush, bush, bush. bush. bush.

St. Joseph, Mo  6,420,000 1,061,000 223,000 9,000
Peoria  38,000 5.000 1,385,000
Indianapolis  797,000 1,217,000 772,000 3,000 75,000
Omaha 12.856,000 3,110,000 213,000 16,000 124,000

Total Jan. 24 1931_190,730,000 16.636,000 25,350,000 15,060,000 10,872,000
Total Jan. 17 1931-189,766,000 16,358,000 26,814,000 15,294,000 11,030,000
Total Jan. 25 1930_ _166,228.000 14,132.000 25,211,000 14,127.000 8,399,000
Note.-Bonded grain not included above: Oats. New York, 3.000 bushels;

Duluth, 4,000: on lakes, 245,000; total, 252.000 bushels, against 688.000 bushels
in 1930. Barley, New York, 9,000 bushels; Buffalo, 119,000; Buffalo afloat,
1,129.000; Duluth, 51,000; total, 1,308,000 bushels, against 3,024,000 bushels in
1930. Wheat, New York, 1,802,000 bushels; Boston. 576,000; Philadelphia,
181.000; Baltimore, 269,000; Buffalo, 4,525,000; Buffalo afloat, 14,849,000; Duluth,
25,000; Toledo afloat, 582,000; total, 22,809,000 bushels, against 33,854,000 bushels
In 1930.
Caned la n-

Montreal  4,536,000 875,000 1,365,000 1,716,000
Ft. William & Pt. Arthur.40,340,000   3,314,000 7,564,000 13,876,000
" afloat  252,000 642,000

Other Canadian 16,964.000   2,371.900 1.362,000 6,792.000

Total Jan. 24 1931- 61,840,000
Total Jan. 17 1931... 62,425,000
Total Jan. 25 1930... 75,084,000
Summary-

American 190,730,000 16,636,000 25,350,000 15,060.000 10,872,000
Canadian    61,840,000   6,560.000 10,543,000 23,026,000

Total Jan. 24 1931...252,570,000 16,636.000 31,910.000 25,603.000 33,898,000
Total Jan. 17 1931...252,191,000 16,358 000 33,539.000 25,805,000 34,239,000
Total Jan. 25 1930-241,312,000 14.132.000 34.073,000 20,273.000 26,113,000

The world's shipment of wheat and corn, as furnished by
Broomhall to the New York Produce Exchange, for the week
ending Friday, Jan. 23, and since July 1 1930 and 1929,
are shown in the following:

Exports-

Wheat. Corn.

Week
Jan. 23
1931.

Since
July 1
1930.

Since
July 1
1929.

Week
Jan. 23
1931.

Since
July 1
1930.

Since
July 1
1929.

North Amer..
Black Sea_
Argentina_ _ _
Australia....
India 
0th, countr's

Total 

  6.560,000 10,543,000 23,026,000
  6,725.000 10,511.000 23,199,090
  8,862,000 6,146.000 16,714,001)

Bushels. Bushels. Bushels. Bushels.
6,208,000 229.607.000 188,487.000 20.000
248,000 82,790,000 16,435.000 672.000

2,372,000 30,164,000 110,362,000 7,472,000
3,728,000 49,496.000 32,429,00

32,000 8,952.000 320,000
728,000 28,664,000 24.732,000 111.000

Bushels.
1.039.000

25,030.000
141,564.000

33,478,000

Bushels.
2,363,000
12,334,000
20.827.000

22,077,000

13,316,000 429,653,000 372,785.000 8.275.000201,211,001 157,601,000

Balance end of month by daily statement. acc 
Add or Deduct-Excess of deficiency of receipts over
or under disbursements on belated items 

Public Debt of the United States-Completed Returns
Showing Net Debt as of Nov. 30 1930.

The statement of the public debt and Treasury cash hold-
ings of the United States, as officially issued Nov. 30 1930,
delayed in publication, has now been received, and as interest
attaches to the details of available cash and the gross and
net debt on that date, we append a summary thereof, making
comparisons with the same date in 1929:

CASH AVAILABLE TO PAY MATURING OBLIGATIONS.
Nov. 30 1930. Nov. 30 1929.

83,787,586 123,894,244

-3,651,464 -1.672,746
80,136,122 122,221,498

Deduct outstanding obligations:
Matured interest obligations  29,159,873 29,666,545
Disbursing officers' checks  71,304,841 73,241,389
Discount accrued on War Savings Certificates  4,998,365 5,480,030
Settlement warrant cheeks  2,079,540 622.984

Certificates of indebtedness J.-J. 1,246.925,000 1,658,283,000
314s First Liberty Loan, 1932-1947 J  -J. 1,392,246,350 1,397.480,650
4e First Liberty Loan converted, 1932-1947.- . .J.-D. 5,003,950 5,005.450
431s First Liberty Loan, converted, 1932-1947 J.-D. 532,794,900 532.810,000
431s First Liberty Loan, 56 cony., 1932-1947-.J.-D. 3,492,150 3,492,150
451s Fourth Liberty Loan of 1933-1938 A.-0. 6,268,232450 6,268,269,050
44e Treasury bonds of 1947-1952  758,984,300 758,984,300
48 Treasury bonds of 1944-1954  1,036,834,500 1,036,834,500
3)18 Treasury bonds of 1946-1956  489,087,100 489,087.100
3148 Treasury bonds of 1943-1947  493,037,750 493.037,750
341e Treasury bonds of 1940-1943  359,042,950 359,052,950
2%s Postal Savings bonds  20,491,620 18,043,360
514s to 5 Us Treasury bonds  2,343,390,000 2,848,600,550
Treasury bills, series maturing Feb. 18 1931  8127.455,000
Treasury bills, series maturing Dec. 16 1930  851,262,000
Treasury bills, series maturing Dec. 17 1930  851,263.000

Pallable• 5
Q.-J. 599,724,050
Q.-F. 48,954,180
Q.-F. 25,947,400
Q.-M 49,800,000
Q -J 28,894,500

lbtal 107,542 619 109,010.948
Balance, deficit (--) or surplus (4-1  -27,408.497 +13,210,550

INTEREST-BEARING DEBT OUTSTANDING.
Interest Nov. 30 1930. Nov. 30 1929, 

Title of Loan- $
2s Consols of 1930  599,724,050
28 of 1918-1936  48,954,180
Is of 1918-1938  25,947,400
35 of 1961  49,800,000
35 eonverslon bonds of 1946-1947 28,894,500

Aggregate of Interest-bearing debt 15,932,863,230 16,422,300,940
Bearing no interest 
Matured. Interest ceased  

230,893,834 236,145,052
21.071.110 33,103,730

Total debt a16,184,827,994 16,691,649,722
Deduct Treasury surplus or add Treasury deficit-_-  -27,406.497 +13,210,550
Net debt 516,212,234,491 16,878,339.172
a Total gross debt Nov. 30 1930, on the basis of daily Treasury statements, was

816.184.828.812.07, and the net amount of public debt redemption and receipts Intransit, &c., was $817.50.
V No reduction Is made on account of obligations of foreign governments or other

Investments.
0 Maturity value.

Foreign Trade of New York-Monthly Statement.

Merchandise Movement at New York. Customs Receipts
at

Imports. Exports.Month. New York.

1930. 1929. 1930. 1929. 1930. 1929.

January._ 152,812.362171,501.300 158,679,252 176.480,924 24.678,913 27,286,733
February_ 136,999,034188,138.049 143,659.298 187,045,251 20.705,240 28,274,931
March--139.891,390 187,708,188 143,299,606209,690,36 23,765,513 29.352,388
April 148.366,031 200,158,425132,003.459 159,917,637 23,010,593 27.628,213
May 135,023.042 188.510,667 130.628,818 132,845,534 26,659,611 28,727,341
June 119,554,902 187,839,901 105,065,146 151.986.551 34,933,670 28,755,719
July 99,090.234 166,191.360 98,089.398 168,829.725 15,617.549 29,419,142
August- - 99.045.287168.711.634 97,722.024143,450.09 16.700.854 30,684,237
September 100.496.885176.246.040 92,325,970149,465.106 20,872.440 31,741,943
October._ 124.378.643208.743,389 95,822,991155,150,632 22,811,165 35,436,544
November 102.937,471 172.556.543 94,543,804 136,372,069 19,861,973 28,103,378

Total.-- 1359533 271 1996305 4761291817 7661771233 854249.417,511 323,310,569
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Movement of gold and silver for the eleven months: By Barnes & Lofland, Philadelphia:

Month.

Gold Morement at New York. Stleer-New York.

Imports. Exports. Imports.I Exports.

-
1930. 1929. 1930. 1929. 1930. 1930.

-
JaluarY - 7.201,382 8,772.302 8,874,560 721,008 1,530,940 3,537,176

February _ 14.393,919 22.31t8.70! 158,467 1.038,8671 1.213,537 2,789.904

March__-- 7,108,051 21.610.3611 265.000 1,001.2521 1,515,527 2,896,063

Arr11 40.686,115 21,458,367 90,50e 250.000 1,130.561 1,581,919

May 2,943,605 20,268.641 50.000 305.706 1,373.642 3,042,587
June 1,584.804 24,377.699  269;147 7.19,824 2,173.834

July 13,156.577 30,949.736 30.001,977 773.959 1,605.074 2.562,830
Angnst__ _ 4,592,811 14,178,797 35.314,272 706,269 1,203.352 2.881.153
September 5,264,013 14,920,507 3,974.842 780.940 907.631 2,303,494

October 17,825,288 10,613,977 30.000 3,730,667 1,247,269 2,635,268
November 21,480,117 2,950,395 1,200 30.191,332 887,427 2,944,421

Total 136.436 682192 409.491 78,760.818 39.768.347 13.404,790 29,948 649

National Banks.-The following information regarding
National banks is from the office of the Comptroller of the
Currency, Treasury Department:

CHARTER ISSUED.

Jan. 19-The National Bank of Argyle, New York 
President, Chester K. Owen; Cashier, D. Harry Murray.

CHANGES OF TITLES.

Jan. 20-The Frost National Bank of Frost, Tex., to "The Frost
National Bank."

The Dyersville National Bank of Dyersville. Iowa, to

the ' Dyersville National Bank."
Jan. 21-The National Bank of Commerce of Providence, R. I., to

the "National Bank of Commerce & Trust Co. of
Company."

Jan. 23-First National Bank & Trust Co., Bloomington, Ill., to
"First National Bank & Trust Co. of Bloomington."

VOLUNTARY LIQUIDATIONS.

Jan. 19-The Livingston County National Bank of Pontiac, Ill_. 50,000
Effective Jan. 13 1931. Liq. Agent, Louis Wolff, Pon-

tiac, ill. Absorbed by the National Bank of Pontiac,
Ill., No. 2141.

Jan, 19-The First National Bank of Eureka, Calif  300,000
Effective Jan. 6 1931. Liq. Agent, W. L. Vincent,

care of Bank of America National Trust & Savings

Assn.. San Francisco, Calif. Absorbed by Bank of
America Trust & Savings Assn., San Francisco, Calif.,

No. 13044.
Jan. 22-The First National Bank of Alexis, 111  50,000

Effective Jan. 16 1931. Liq. Agents: E. L. Beal, H. S.

Lafferty and Warren Bruington, care of the liquidating
bank. Absorbed by the National Bank of Monmouth,
III., No. 4400.

Jan. 22-The First National Bank of Carrollton, Ga  100,000
Effective Jan. 13 1931. Liq. Agent, J. A. Mandeville,

Carrollton, Ga. Absorbed by the Peoples Bank of
Carrollton, Ga.

Jan. 23-The First National Bank of Mt. Pleasant, Iowa   100 000
Effective Jan. 13 1931. Liq. Committee: J. P. Budde,
C. Van Brussel and H E. Elgar, care of the liquidating
bank Absorbed by Henry County Savings Bank Mt.
Pleasant Iowa.

Jan. 23-The Masontown National Bank, Masontown, Pa  100,000
Effective Jan. 221931. Liq. Agent, Wm. L. Graham,
Masontown, Pa. Absorbed by the First National

Bank of Masontown. Pa., No. 5441.
Jan. 24-First National Bank in Berkeley, Calif  375,000

Effective Jan. 13 1931. Liq. Agent, W. L. Vincent,
care of Bank of America National Trust & Savings Assn.
San Francisco, Calif. Absorbed by Bank of America

National Trust & Savings Assn., San Francisco, Calif.,
No. 13044.

CONSOLIDATION.

Jan. 22-The First National Bank of New Boston, Texas  30,000
The New Boston National Bank, New Boston, Texas_ - 30,000
Consolidated to-day under Act of Nov. 7 1918, under the

charter and corporate title of "The First National
Bank of New Boston" No. 5636, with capital stock of
$30,000.

Capital.
$40,000

Auction Sales.-Among other securities, the following
not actually dealt in at the Stock Exchange were sold at auction
in New York, Boston, Philadelphia and Buffalo on Wednes-
day of this week:
By Adrian H. Muller & Son, New York:

Shares. Stocks. $ per Sh. Shares. Stocks. 3 Per Sh,
2,000 Amer. Machine At Metals,Inc. 44 The following securities will be 0(-
150 Milton Oberdorfer, Inc., pref.; fered, as one lot,with understand-
100 clam B corn $25 lot Mg that there is no warranty, ex-

1,000 Small Issues Corp., corn., press or Implied as to the value,
240 pre( $76 lot nor as to genuineness of share. or

5 Amer. Stamping & Enamel. Co., of certificates evidenced thereby,
corn.; 4 Amer. Stamp. dr Enamel, and are sold subject to payment
Co., pref.; 26 Rich-Sanipliner of the transfer tax by purchaser:
Knitting Mills Co., corn., no par; 15,120 Rainbow Luminous Products
100 Rich-Sampltner Knitt. Mills Corp. B stock; 1,000 Pacific Hotel
Co.. pref $6 lot Corp., corn $30,000 lot

By R. L. Day & Co:, Boston:
Shares. Stocks. $ per Sh. Shares. Stocks. $ per Sh.
Assoc. Textile Cos, as follows: 5 at 6 Oxford Paper Co., pref  87,,i4
35; Sat, 35; 5 at 35 Sat 35; 5 at 364 .5 Old Colony Investment Trust  844

5 Second Nat. Bank. par 525 1414 10 Old Colony Trust Associates_ _ _ 324
10 Nat. Rockland Bank. par $20 79 30 units First Peoples Trust  20
10 Nat. Shawmut Bank. par 525._ 60 200 Bet. Herb. Term. Inc., pref.;
9 U. S. Trust Co.. par $25  794 70 common $910 lot
12 Nonquitt Mills  64 5 Thomson El. Weld'g Co.,par 320. 404
4 Wamsutta Mills  9 100 Mass. Bonding & Ins., Co.,
29 Oxford Paper Co., corn  17 par $25804
50 Morris Dress Co Inc..par $10 $100 lot 10 Brockton G.L.Co., v.t.c.:par $25 39
4 unIts First Peoples Trust  20 Bonds. Per Cent.
50 Beacon Parties.. Inc., pref. A  94 $1,500 Old Colony Invest, Trust
1 Boston Insurance Co 545 44s, Feb. 1947 80 & Int.
5 Conn. Lt. & Pow. Co., 634% pfd_1124 $20,556.76 demand note of 1052
4 units First Peoples Trust  20 First Ave. Corp., dated Nov. 19

25 Gt. Northern Paper Co., par $25 334 1930, interest 6% $1,000 lot
8 units Thoinpsons Spa, Inc  604

By Wise, Hobbs & Arnold, Boston:
Shares. Stocks. $ per Sh.
10 Bangor Hydro-Electric Co. corn.,
Par 525 40 ex-div.

87 Nat'l Service Co's $3 cony. pfd-- 27
5 Quincy Market Cold Storage &

Warehouse Co., corn  164
5 units Reed Prentice Corp  114
60 Dennison Mfg. Co. 7% prof.,

100 ex-div.
100 Nat'l Service Co's $3 cony. pfd _ 27
10 New England Creamery Products
Co., corn  2

59 Nat'l Service Co's $3 cony. pfd_ _27-34
10 units First Peoples Trust  20
100 Fit & Wear Co., corn  25c
145 United Founders Corp., corn. - 834

Shares. Stocks. $ per Sh.

15 Nat'l Shawmut Bank. par $25_ _ 594
Associated Textile Co's as follows:

5 at 35; 5 at 35; 5 at 35; 5 at 35;

5 at 35; 2 at 35; 5 at 35; 5 at 364
108 Berkshire Fine Spinning Asso-

ciates, coin  73.4

6 Naunikeag Steam Cotton Co_ 
814

14 Naumkeug Steam Cotton Co_ _
80-84

45 Lowell Elec. Light Corp. (under.)

Dar $25 49-494 ex'elly.

2 units First Peoples Trust  20

50 United Elastic Corp., coin_ 
_164-20

51 Atlantic Gas & Elec. Co., corn.
 _57 lot

20 Nat'l Service Co's $3 cony. pfd  27

140 Mass. Bonding & Insur. Co.
,

Par $25 
804-804

Shares. Stocks. $ per Sh.
52 Central Penn. Nat. Bk., par $10_ 584
7 First Nat. Bank of Phila 407
5 Phila. Nat. Bank, par $20 1174
3 Market St. Nat. Bank 501
100 Adelphia Bk. & Tr. Co.. par $10 64
10 Corn Exch. Nat. Bk. & Tr. Co.,

par $20  964
85 Real Est. Land Title & Tr. Co.,

Par $10  344
70 Germantown Tr. Co., par S10_   524
82 Pa. Co. for Ins. on Lives, As.,

par $10  844
5 Penna, Salt Mfg. Co., par $50_ _ _ 85

By A. J. Wright & Co., Buffalo:

Shares. Stocks. 5 Per Sh.
100 Phila. Nat. Ins. Co., par 510_ 18
10 Nat Indust. Finance Assn., pref.
(with 5 shares common) $85 lot

19 Nat. Indust. Finance Assn., pref.
(with 9 shares common) $215 lot

.5 Catawissa RR.. 1st pref., par $50 46
100 Camden & Sub.Ry.Co.. par $25 164
5 No. LiberVea Gas Co., par $25_ 394
20 Nat. City Bank, N.Y  984

Bonds. Per Cent.
$2,000 Pub. Serv. Corp. of N. J.,
6% trust ctfs., perpetual 11634

Shares. Stocks. $ per Sh. Shares. Stocks. S per Sh.

15 Youngstown Cold Storage Co., 200 Kirkland Lake, par SI  65o
tnc  3 200 Assets Henna:Alen Co $4 lot

200 Peer Oil, no par  34c 300 Berry Hollinger, par St  15c

DIN,IDENDS.

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 Irzclustre.

Railroads (Steam).
Bangor & Aroostook, coin. (quar.) 

Preferred (quar.) 
Delaware & Hudson Co. (quar.) 

*S8c.
°131
*211

Apr. 1
Apr. 1
Mar. 20

"Holders of rec. Feb. 28
*Holders of rec. Feb. 28
*Holders of rec. Feb. 26

Illinois Central, common (quar.) •14 Mar. 2 *Holders of rec. Feb. 6

Preferred "3 Mar. 2'Holders of rec. Feb. 6

Loulsv. Bend. & St. Louis, common- - _ '4 Feb. 15 'I/elders of rec. Feb. 2

Preferred  *24 Feb. 15 *Holders of rec. Feb. 2

Maryland & Pennsylvania (quar.) "2 Apr. 10"Holders of rec. Mar. 31

Norfolk & Western, common (quar.)_ _ "2 Mar. 19'Holders of rec. Feb. 28
North Carolina RR., 7% guar. stock-  "34 Feb. 1 'Holders of rec. Jan. 20

Semi-annual *34 Aug. 1 "Holders of rec. July 20
Pennsylvania (quar.) '31 Feb. 28 *Holders of rec. Feb. 2
Wabash By., pref. A and B-Dividend action deferred

Public Utilities.
Brooklyn Edison Co., Inc. (quar.) 2 Mar. 2 Holders of rec. Feb. 6

California Water Service, pref. (quar.)_. •134 Feb. 15'Holders of rec. Jan. 31

Canada North. Pow. Corp., corn. (qu.) 20c, Apr. 25 Holders of rec. Mar. 31

Preferred (quar.) '134 Apr. 15"Holders of rec. Mar. 31

Canadian Hydro-Elec., 1st pref. (qu.) '14 Mar. 1 'Holders of rec. Feb. 2

Central States Edison, $7 pref. (quar.)_ _ *51.75 Feb. 1 "Holders of rec. Jan. 16

Chester Water Service. pref. (quar.)___• 51.375 Feb. 15 *Holders of rec. Feb. 5

Clear Springs Water Service, pt. (qu.) '31.50 Feb. 15'Holders of rec. Feb. 5

Commonwealth & Southern, corn. (qu.)_ 15c. Mar. 2 Holders of rec. Feb. 6

$6 preferred (quar.) $1.50 Apr. 1 Holders of rec. Mar. 9

Community Water Serv., $7 1st pt. (qu.) $1.75 Mar. 2 Holders of rec. Feb. 20

Consolidated Gas Utilities, class A (qu.) 55c. Mar. 2 Holdres of rec. Feb. 14

East Kootenay Power Co., pref. (quar.) 14 Mar. 16 Holders of rec. Feb. 28

Eastern Maas. St. Hy., 1st pref. and sink Mg fun d stocks -Dividends omitted

Empire Public Service, corn. A-DivIden O omitted
Fall River Gas Works Co. (quar.) 75c. Feb. 2 Holders of rec. Jan. 26

Fitchburg Gas & Electric (quar.) •68c. Jan. 15'Holders of rec. Jan. 6

Gan & Elec. Securities, corn. (monthly) 50c. Mar. 2 Holders of rec. Feb. 14

Common (payable In common stock)_ /4 Mar. 2 Holders of rec. Feb. 14

Preferred (monthly) 53 1-3 Mar. 2 Holders of rec. Feb. 14

Gas Securities Co., corn. (monthly) g 4 Mar. 2 Holders of rec. Feb. 14

Preferred (monthly) 50c. Mar. 2 Holders of rec. Feb. 14

Hawaiian Electric (monthly) •15e. Feb. 20"Holders of rec. Feb. 14

Honolulu Gas, cont. (monthly) *15c. Jan. 20'Holders of rec. Dec. 20

Common (extra) .20c. Jan. 20 "Holders of rec. Dec. 20

Illinois Water Service, prtf. (quar.)_ _ _ _ '134 Mar, 1 *Holders of rec. Feb. 20

Lexington Water Service, pref. (quar.)_ 14 Mar, 2 Holders of rec. Feb. 20

Meadville Telephone (quar.) •50c. Feb. 15 "Holders of rec. Feb. 1

MNeuwl ,Thcel lelPe .,,NcIaltaerw at prof(.l) iwo in, art 11 .1)3, )  'Sc.
  '14

Feb. 28
Mar. 1

'Holders of rec. Feb. 13
'Holders of rec. Feb. 20

Ohio Public Service. 7% pref. (mthly.). 58 1-3e Mar. 2 Holders of rec. Feb. 14
6% preferred (monthly) 50c. Mar. 2 Holders of rec. Feb. 14

.5% preferred (monthly) 41 2-3c Mar, 2 Holders of rec. Feb. 14
Ohlo Water Service, 6% pref. (quar.)_ '1.4 Feb. 15'Holders of rec. Feb. 5

534% preferred (quar.) *144 Feb. 15'Holders of rec. Feb. .5

Pennsylvania State Water pref. (guar.) _ "$1.75 Mar. 1 'Holders of rec. Feb. 20

Pennsylvania Water Serv,ce, pref. (qu.)_ •51.50 Feb. 15'Holders of rec. Feb. 5

Pittsb. Suburban Water, pref. (quar.)__. 51.375 Feb. 15'Holders of rec. Feb. 5

Pub.Serv.Corp.of N. J. 6% Pf. (mthly.) •50c. Mar. 31 "Holders of rec. Mar. 2

Scranton-Spring Brook Water-
$6 preferred (quar.) $1.50 Feb. 15 Holders of rec. Feb. 50

$5 preferred (quar.) $1.25 Feb. 15 Holders of roc. Feb. 50

Springfield Gas Light (quar.) "791. Jan. 15 'Holders of rec. Jan. 6

Tampa Co., corn. (quer.) "50c. Feb. 16'Holders of rec. Jan. 23

Common (2-100ths share corn, stock)_ /1 Feb. 16'Holders of rec. Jan. 23

Preferred A (quar.) '131 Feb. 16 "Holders of rec. Jan. 23

United Gas Met., com. (quar.) "30c. Mar. 31 'Holders of rec. Feb. 23

$5 Preferred (quar.) "5.1.25 Mar. 31 *Holders ot rec. Feb. 28
Western Continental Utilities-

Class A (32 4c. or 1-40th share class A stock) Mar. 1 'Holders of rec. Feb. 10

Williamsport Water, $6 pref. (quar.) *31.50 Mar. I 'Holders of rec. Feb. 20

Fire Insurance.
Commonwealth Insurance (annual)__. - 25 Feb. 3'Holders of rec. Jan. 23
EmETtoryaers Reinsurance (altar.) .40c. Feb. 16 *Holders of rec. Jan. 31

*10c. Feb. 16'Holders of rec. Jan. 31

Fire Insurance (Cirlar.)-Globe hf 

Rutgersearkrrniesdlirge 

Assurance, co. (quar.)
•7
50c.

Feb. 1
Feb. 1

*Holders of rec. Jan. 27
'Holders of rec. Jan. 26

  •131 Feb. 1 *Holders of rec. Jan. 26

Mercantile of Amer. 

r n 

(annual) 25c. Feb. 3 *Holders of rec. Jan. 28

Pacific Fire Insurance (guar.) $1.50 Feb. 9 Holders of rec. Feb. 7

Stuyvesant Insurance (quar.) •50c. Feb. 2"Holders of rec. Jan. 28

Westchester Fire Insurance (guar.) - - - - *50c. Feb. 2'Holders of rec. Jan. 21

Extra *15c. Feb. 2'Holders of rec. Jan. 21

Miscellaneous.
A. D. C. Cigar (quar.) "14c Jan. 26 "Holders of rec. Dec.131

Alaska Packers' Assn. (quar.) .2 Feb. 10 *Holders of rec. Jan. 31

Albers Bros. Milling, pref. (guar.) *14 Feb. 16 'Holders of rec. Jan. 31

Aluminum, Ltd., pref. (quar.) "14 Mar. 2 •Ilolders of rec. Feb. 14

American Factors (monthly) *150. Feb. 10 "Holders of rec. Jan. 31

American Forge & Lock (quar.) 15c. Feb. 1 'Holders of rec. Jan. 2.5

Amer. Home Products Corp. (monthly)_ 35e. Mar. 2 Holders of rec. Feb. 14a

Amer. Paper Goods Co., corn. (quar.).. •51.50 Feb. 1 *Holders of rec. Jan. 23

Extra •50e. Feb. 1 *Holders of roe. Jan 23

Amer.RadAStand.San.Corp., corn .(qu.) 25c. Mar. 31 Holders of rec. Mar. 11

Preferred (mum) 14 Feb. 28 Holders of rec. Feb. 14

American Metals, common-Dividend o mitted
Preferred (guar.) '134 Mar. 2*Holders of rec. Feb. 17

American Tobacco. corn. & corn. B (qu.) 31.25 Mar. 2 Holders of rec. Feb. 10

Common and common B (extra) $I Mar. 2 Holders of rec. Feb. 10

Atlantic Gulf & West Indies S. S. Lines, corn.- Dividen d omitted.

Beneficial Industrial Loan Cory.-
Common (quar.) 374c Jan. 30 *Holders of rec. Jan. 10

Preferred A (quar.) 874c Jan. 30 Holders of rec. Jan. 10

Bethlehem Steel. common (quar.) *51.50 May 15'Holders of rec. Apr. 17

Preferred (quar.) '131 Apr. 1 'Holders of rec. Mar. 6

Blaw-Knox Co. (quar.) 3734°. Mar. 2 Holders of rec. Feb. 16a

Blue Ridge Corp.. Pref. ((mar.) 1791. Mar. 1 Holders of rec. Feb. 5

Bond & Mortgage Guarantee (quar.) $1.25 Feb. 14 Holders of rec. Feb. 4
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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 (Continired)•
Brach (E. J.) & Sons (guar.) 
Brill (J. G.) Co., pref. (guar.) 
Brown Fence dr Wire, class A (quar.)

Class B (guar.) 
Buckeye Shares, Inc., trust shares A.--
Bucyrus-Erie Co., corn. (guar.) 

Preferred (guar.) 
Convertible preference (quar.) 

Budd (E. G.) Mfg., pref.-Dividend om
Bunker Hill & Sullivan Mining &

Concentrating (monthly) 
Burroughs Adding Mach. (guar.) 
Canadian Car & Foundry, corn. (guar.).
Canadian 011 Co's, common (quar.)- - -

Preferred (guar.) 
Capital Dairies, pref. A (quay.) 
Central Bond & Mtge., pref.-Dividend
Central Col6Storage. corn. (guar.) - -
Champion Hardware (guar.) 
Chase (A. W.) Ltd., pref. (guar.) 
Chartered Investors, Inc., pref. (quar.)-
Childs Co., corn. (guar.) 

Preferred (guar.) 
Citizens Finance Co. (Chic.).
City Baking. pref. (guar.) 
City Ice & Fuel of Cleveland, corn. (qu.)

Preferred (guar.) 
City of Paris Dry Gds., 1st pt. (quar.)_
Colorado Fuel & Iron, corn. (guar.)._  

Preferred (guar.) 
Columbus Dental Mfg., pref. (quar.) 
Congoleum-Nairn, Inc., pref. (au.) -
Consolidated Sand & Gravel, pref. (qu.)
Continental Secur. Hold. (qu.) (No. 1)_
Crown Zellerbach Corp. pf. A & B (qu.) _ _
Cumberland Pipe Line (guar.) 
Deere & Co., new corn. (guar.) 
Old common (guar.) 
Preferred (quar.) 

De Long Hook & Eye (guar.) 
Dexter Co., corn. (guar.) 
Diamond Iron Works, com.-DivIdend
Diem & Wing Paper, corn. (quar.) 
Common (extra) 

Dominguez 011 Fields (monthly) 
Dresser (S. R.) Mfg., class A (guar.)

Class 13 (quar.) 
Duncan Mills (guar.) 
Edwards (Wm.) Co 
Electric Shareholdings, corn. (guar.)

Pref.(31.50 cash or 34 sh, corn, stock)
Empire Corp.. $3 pref. (guar.) 
Esmond Mills. pref. (guar.) 
Ewa Plantation (guar.) 
Fairbanks. Morse & Co., corn. (quar.)_.

Preferred (guar.) 
Fifth Ave. Bus Securities (guar.) 
"56" Petroleum Corp.. corn.-Dividend
Firth Sterling Steel. pref. (guar.) 
FitzSlmons & Connell Dredge & Dock-

Preferred (quar.) 
Flint Mills-Dividend omitted
Follansbee Bros., corn -Dividend °mitt

Preferred (quar.) 
Foster & Kielser Co. (guar.) 
Fried Heineman Packing. pref. (quar.)_

Preferred B (guar.) 
Garner Royalties. Ltd.. cl. A (monthly)
Gen'l Outdoor Advertising, cl. A (qu.).

Preferred (guar.) 
General Refractories (guar.) 
Gibraltar Mtge. de Invest., corn.
Common (extra) 

Gillican Co.. Inc., pref.-Dividend omit
Gorham. Inc., pref. (guar.) 
Grand Union Co., $3 pref. (quar.) 
Great Atlantic & Pacific Tea, corn. (qu )

Preferred (guar.) 
Grier (S. M.) Stores, Inc., pref. (guar.)
Guggenheim & Co., 1st pref. (guar.)  
Hale Bros. Stores (quar.) 
Hart-Carter Co., pref. Mara 
Hart, Schaffner & Marx, corn. (guar.)._
Common (guar.) 
Common (guar.) 
Common (guar.) 

Hathaway Bakeries. Inc., el. A (guar.)._
Preferred (quar.) 

liribbard. Spencer, Bartlett OC CO.-
Monthly 
Monthly 

Higbee Co., first oref. (guar.) 
Hope Webbing Co. (guar.) 
Horn & Hardart, pref. (quay.) 
Hydro-Elec. Securities. pref. B 
Inland Steel (guar.) 
Insuranshares (N Y.), pref.-Dividend
Iaternat.Agricultural Chem..pr. pf.(qu.)
Internat. Business Machines (quar.) 
Internat. Milling, 7% pref. (guar.)._
6% ser. A, preferred (guar.) 

International Silver. corn -Dividend om
Irwin (Robt. W.) & Co., prof 
Jones (J. Edward) Royalty Trust.-

Participating ctf. A 
Panic. cif. B 

Jones de Laughlin Steel, corn. (guar.- -
Preferred (guar.) 

Kansas City Stock Yards. corn. (guar.). _
Knudsen Creamery A & B (guar.) 
Kresge ( S. S.) Co.. com. (guar.) 

Preferred (guar.) 
Lackawanna Securities 
La Salle & Koch. pref. (guar.) 
Lamneck (W. E.) Co., pref. (guar.).- -
Leaders of Industry Shares B 

Series C 
Lehigh Coal & Navigation (quar.) 
Lehigh Portland Cement, pref. (guar.).-
Lehn & Fink. Inc.. (guar.) 
Liggett & Myers Tob. corn.& corn B (qu.)
Common and corn. B (extra)  

Lima Locomotive Works, corn. (special).
Lindner Co. 82.60 pf. A (guar.) 
Lindsay Light. corn. (guar.) 
Common (extra) 

Los Angeles 1311tmore, pref. (guar.) 
Lunkenhelmer Co.. com. (guar.) 

Preferred (quay.) 
Preferred (quar.) 
Preferred (guar.) 
Preferred (guar.) 

Macwhyte Co., Prof. (quar.) 
Manhattan Shirts, Prof. (guar.) 
Massey Harris Co.. Ltd., prof .-Dividen
Matson Navigation (quay.) 
Maud Miller Candy, COM. (guar.) 
McCrady-Rodgers, corn. (No. 1) 
McCrory Stores Corp.-
Common and common B (guar.). - -

MeNeel Marble, pref. (quar.) 

*50e.
*13•1
60c.
15c.

*17.6c
25e.

62330.
Med.

"25c.
25e.
44c.
*25e.
*2
40e.
°mitt
.400.
*133
•133
41.25
60e.
134
ee
elm
90c
1%
*134
*25e
*2
"134
*134
131
*50c

"81.50
50c
30c
134
144
*25c
*35c

passed
41.54)

*15c.
"87% c
*50e.
'2
*2
V131

k75c.
134
.600.
"40c.
elm
•18c.

omitte
• $1.75

134

ed
"31.50
45c.
•1%
v1,74

•1234c
4.31
.134
*S1
•15.i
"25c.

ted
75e.
*75c.
41.50
*134
$1.75
41.75
*25c.
*50e.
•1

•1
•1
750.

$1.75

25e.
250.
144

"I
*13i
45e.
41
mine
1%

1.134

134
1%

Med.
.35e.

47.97
412.68
*1
*144
*154

"3734 c
*40e.
'154
41
41.75
41.75
49.7c
*16.4c
40c.
"134
750.

$1
$1
32
*65c.
*I5c.
"5c.

*2
*3733c
"143
*134
•1%
*144
"2
•14i
d omit
*133
250.

4750.

50c.

Mar. 2
Feb. 2
Feb. 28
Feb. 28
Feb. 2
Apr. 1
Apr. 1
Apr. 1

Feb. 5
Mar. 5
Feb. 28
Apr. 1
Apr. 1
Feb. 15
ed I
Mar. 31
Feb. 18
Feb. 10
Mar. 2
Mar. 10
Mar. 10
Feb. 10
Feb. 1
Feb. 28
Mar. 2
Feb. 15
Feb. 25
Feb. 25
Jan. 30
Mar. 1
Feb. 16.
Jan. 15
Mar. 1
Mar. 16
Apr. 1
Apr. 1
Mar. 2
Apr. 1
Mar. 2

Jan. 21
Jan. 21
Feb. 2
Mar. I
Mar. 1
Feb. 16
Jan. 26
Mar. 1
Mar. 1
Mar. 1
Feb. 2
Feb. 14
Mar. 31
Mar. 2
Mar. 30

Feb. 2

Apr. I

Mar. 14
Feb. 15
Feb. 1
Feb. 1
Jan. 31
Feb. 16
Feb. 16
Feb. 25
Jan. 15
Jan. 15

Feb. 16
Mar. 1
Mar. 1
May. 1
Mar. 16
Feb. 15
May. 1
Mar. 1
Feb. 28
May 29
Aug. 31
Nov. 30
May. 2
May. 2

Feb. 27
May 27
Feb. 1
Feb. 2
Mar. 2
Feb. 1
Mar. 2
d.
Mar. 2
Apr. 10
Mar. 2
Mar. 2

Feb. 1

Jan. 26
Jan. 28
Mar. 2
Apr. 1
Feb. 1
Feb. 20
Mar.31
Mar. 31
Mar. 2
Feb. 15
Jan. 15  
Feb. 1  
Feb. 1  
Feb. 28
Apr. 1
Mar. 1
Mar. 2
Mar. 2
Feb. 17
Jan. 31
Feb. 16
Feb. 16
Jan. 16
Mar. 14
Apr. 1
July 1
Oct. 1
Jan. 1
Feb. 1
Apr. 1  
ted.
Feb. 15
Apr. 1
Jan. 26

Mar. 2
Jan. 15  

"Holders of rec. Feb. 14
'Holders of rec. Jan. 30
Holders of rec. Feb. 15
Holders of rec. Feb. 15
*Holders of rec. Jan. 15
Holders of rec. Feb. 20
Holders of rec. Feb. 20
Holders of rec. Feb. 20

*Holders of rec. Jan. 22
Holders of rec. Feb. 9
Holders of rec. Feb. 14

'Holders of rec. Mar. 20
*Holders of rec. Mar. 20
'Holders of rec. Feb. 5

'Holders of rec. Mar. 25
*Holders of rec. Feb. 5
*Holders of rec. Jan. 31
*Holders of rec. Feb. 2
Holders of rec. Feb. 200
Holders of rec. Feb. 20a

*Holders of rec. Jan. 2
*Holders of rec. Jan. 24
*Holders of rec. Feb. 140
*Holders of rec. Feb. 146
*Holders Of rec. Feb. 1
*Holders of rec. Feb. 10
*Holders of rec. Feb. 1(1
'Holders of rec. Jan. 25
*Holders of rec. Feb. 16
Holders of rec. Jan. 31
*Holders of rec. Dec. 31
Holders of rec. Feb. 13
Holders of rec. Feb. 28
Holders of rec. Mar. 14
Holders of roe. Mar. 14
Holders of rec. Feb. 14

*Holders of rec. Mar. 20
*Holders of rec. Feb. 14

*Holders of rec. Jan. 17
"Holders of rec. Jan. 17
*Holders of rec. Jan. 24
'Holders of rec. Feb. 18
*Holders of rec. Feb. 18
"Holders of rec. Feb. 5
'Holders of rec. Dec. 20
'Holders of rec. Feb. 5
"Holders of rec. Feb. 5
Holders of rec. Feb. 10

*Holders of rec. Jan. 24
*Holders of rec. Feb. 5
*Holders of rec. Mar. 12
*Hoidens of rec. Feb. 11
*Holders of rec. Mar. 13

'Holders of rec. Jan. 31

Holders of rec. Mar. 21

*Holders of rec. Feb. 28
*Holders of rec. Feb. 1
'Holders of rec. Jan. 25
*Holders of rec. Jan. 25
*Holders of rec. Jan. 20
*Holders of rec. Feb. 5
'Holders of roe. Feb. 5
*Holders of rec. Feb. 10
*Holders of rec. Jan. 10
*Holders of rec. Jan. 10

Holders of rec. Feb. 2
"Holders of rec. Feb. 28
*Holders of rec. Feb. 3
*Holders of rec. Feb. 3
Holders of rec. Mar. 2
Holders of rec. Jan. 29
*Holders of rec. Feb. 13
"Holders of rec. Feb. 15
*Holders of rec. Feb. 13
*Holders of roe. May 14
*Holders of ree. Aug. 15
*Holders of rec. Nov. 14
Holders of rec. Feb. 14
Holders of rec. Feb. 14

Holders of rec. Feb. 20
Holders of rec. Mar. 20
Jan. 22 to Feb. 1
*Holders of rec. Jan. 30
'Holders of rec. Feb. 10
*Holders of rec. Jan. 28
*Holders of rec. Feb. 13

Holders of rec. Feb. 14a
*Holders of rec. Mar. 20
Holders of rec. Feb. 18
Holders of rec. Feb. 18

*Holders of rec. Jan. 31

*Holders of roe. Dec. 31
*Holders of rec. Dee. 31
*Holden of rec. Feb. 13
*Holders of rec. Mar. 13
*Holders of rec. Jan. 15
*Holders of rec. Jan. 31
'Holders of rec. Mar. 11
'Holders of rec. Mar. 11
"Holders of rec. Feb. 14
"Holders of roe. Feb. 10

*Holders of rec. Jan. 31
*Holders of rec. Mar. 14
Holders of rec. Feb. 14
Holders of ree. Feb. 9
Holders of rec. Feb. 9
Holders of rec. Feb. 7

*Holders of rec. Jan. 21
*Holders of rec. Feb. 7
'Holders of rec. Feb. 7
*Holders of rec. Dee. 31
'Holders of rec. Mar. 4
*Holders of rec. Mar. 21
*Holders of rec. June 20
*Holders Of rec. Sept..21
*Holders of rec. Dec. 22
!Holders of rec. Jan. 29

'Holders of rec. Feb. 5
Holders of rec. Mar .15
*Holders of rec. Jan. 23

Holders of rec. Feb. 20

Miscellaneous (Continued).
Merritt-Chapman de Scott, corn. (guar.)

Preferred (quay.) 
Minneapolls-Nlonne Power Implement-

Preferred (guar.) - 
Moore Drop Forge class A (guar.) 
Monarch Knitting, Ltd., pref.-Dividen
Montgomery Ward it Co.. class A (qu.) 
National Linen Service. $7 pref 
National Service Co. 33 pref. (qu.) 
New Haven Clock Co.. pref. (quar.)_
Now Process Co., pref.-Dividend pass
New York Transportation (guar.) 
Nineteen Hundred Corp., A (guar.).-
Ohmer Fare Register (guar.) 
Omnibus Corp.. Prof. (guar.) 
Pairpoint Corp. (guar.) 
Parker (S. C.) & Co.. class A (guar.)  
Peck Bros. & Co. (quar.) 
Penn. Bradford Co. (guar.) 
Pennroad Corp 
Pennsylvania Investing, class A (quar.)_
Pierce-Arrow Motor Car. class A (guar.)

Preferred (quar.) 
Poor & Co.. clam A (guar.) 

Class B-Dividend omitted
Pratt & Lambert, Inc. (guar.) 
Qulssett MIII (guar.) 
Railway Equip. & Realty, 1st pref. (qu.)
Reed Roller Bit (guar.) 
Reserve Investing. Prof. (guar.) 
Rich's, Inc. (quar.) 

Preferred (quar.) 
Roberts (F. H.) Co.. pref. (guar.) 
Royalties & Standard Sits,, pf. (mthly.)
St. Louis Car, cont. (quay.) 

Preferred (guar.) 
Sargent & Co., corn. (guar.) 

Preferred (guar.) 
Savage Arms. corn. (guar.) 
Second preferred (guar.) 

Schumacher Wall Board, pref. (guar.).-
Scotten-Dillon Co. (guar.) 
Extra 

Selby Shoe, corn. (guar.) 
Preferred (quar.) 

Sherwin-Williams Co., corn. (quar.)...
Common (extra) 
Preferred AA (guar.) 

Smith (A. 0.) Corp., corn. (quar.) 
Preferred (quar.) 

Southern Pacific Golden Gate Co.-
Common A and B (guar.) 
Preferred (guar.) 

Southern Pipe Line (quay.) 
Southington Hardware (guar.) 
Extra 

Standard Paving Materials, com. (guar.)
Preferred (quar.) 

Sterling Securities Corp.. prof. (quay.) 
Convertible first preferred (quar.)- - -

Stewart-Warner Corp., corn.-Dividend
Studebaker Corp., corn. (guar.) 

Preferred (guar.) 
Sun Oil Co., corn. (guar.) 

Preferred (quar.) 
Sunset Stores. Inc., pref.-Dividend omi
Superior 011 (Calif.), pref. (accum.) 
Thompson-Starret Co.. pref. (guar.)
United Amer. Utilities, class A (guar.)._
United Engineering es Fdy., cons. (quar.)
Common (extra) 
Preferred (guar.) 

United Piece Dye Works. pref. (quay.),...
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

United Secur, Tr. Assoc. (quar,) 
United States Steel Corp., corn. (quar.)_

Preferred (quar.) 
UpanIn Hotels 
Veeder Root. Inc. (guar.)  •
Vick Financial Corp. (guar.) 
Vulcan Detinning, corn. (quar.) 

Preferred (guar.) 
Wagner Electric Co., corn. (guar.) 
Walalua Agree.. Ltd. (guar.) 
Walker Mtg., $3 pref. (guar.) 
Warren (S. D.) Co., corn. (quay.) 
Wayne Pump Co., Prof. (guar.) 
Werthan Bag Corp., $7 pref. (quay.)____
$7 prior preferred (guar.) 

Wesson 011 & Snowdrift. prt. (guar.). -
Western Dairy Products. class A (quar.)
Western Reserve Investing. Pr. Pf. WO.
Westfield Mfg.. corn. (guar.) 
Westvaco Chlorine Products, corn. (qe.)
White (J. G.) at Co.. Inc.. pref. (guar.)
White (J. G.) Engineering. Prof. (guar.) _
Worthington Pump & Mach.,pf.A (qu.).
Preferred A (acct. accum. dive.) 
Preferred B (guar.) 
Preferred 13 (acct. accum. dive.) 

Yale & Towne Mfg. (guar.) 

*40e.
"144

$1.625
"$1.50
d defer
"$1.75
*$3.50
*75e.
1%

ed
*50c.
50c.

*1234c
*2
*2
*50c.

*18fic
*6214c

20e.
62 Sic
.50c.
.1.334
4734c

"31
•13.1
"3733 c
45e.
'134
*30c.
*1%
*2
4.754c
50c.
13(
*25c.
*134
*50e.
*133
*50e.
*30e.
"30c.
350.
134
$I
1233c
133
5013.
144

*3734c
*134
500.

*3733c
"1233c

50c.
134
153
1%

omItte
*30c
'154
.25c
*31.50
tted.
'5334
873.40
3234c
*40o.
*350.
*134
e13.6

e133
*1%
.30e.
144
144
se
*82340
*We
$1
lei

*37330
*60c
475c
134

*8713c
"31.75
"31.75
$1
St
1%
*50c
*50c
134
144
el%
*5134
'13.4
*5134

50c.

Mar. 1
Mar. I

Feb. 15
Feb. 2
red
Apr. 1
May. 1
Feb. 16
Feb. 2

May. 28
Feb. 15
Feb. 15  
Apr. 1
Feb. 2
Feb. 2
Feb. 16
Feb. 1
Mar. 16
May. 2
Mar. 1
Mar. 1
May. 1

Apr. 1
Feb. 16
May. 1  
Mar. 31
Jan. 15
Feb. 16
May. 31
Feb. 1
Feb. 1
Mar. 1
Feb. 2
Feb. 16
Feb. 16
Mar. 2
May 15
Feb. 15
Feb. 14
Feb. 14
Feb. 1
Feb. 1
Feb. 16
Feb. 16
Mar. 2
Feb. 16
Feb. 16

Feb. 15
Feb. 15
May. 2
Feb. 1
Feb. 1
Feb. 16
Feb. 16
Mar. 2
May. 2
d.
Mar. 2
Mar. 2
May. 16
Mar. 2

Feb. 20
Apr. 1
Mar. 1
Feb. 13
Feb. 13
Feb. 13
Apr. 1
July 1
Oct. 1
Jan1'32
Feb. 16
Mar. 30
Feb. 27
Jan. 31
Feb. 16
Feb. 16
Apr. 20
Apr. 20
May. 1
Feb. 28
Feb. 1
Feb. 16
May. 1
Feb. 1
Feb. 1
May. 1
May. 1
Apr. 1
Feb. 16
Mar. 1
May. 2
Mar. 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Apr.. 1

"Holders of rec. Feb. 15
*Holders of rec. Feb. 15

Holders of rec. Feb. 7
*Holders of rec. Jan. 23

*Holders of rec. Mar. 21
*Holders of rec. Feb. 20
*Holders of rec. Feb. 2
Holders of rec. Jan. 28

*Holders of rec. Mar. 13
Holders of rec. Feb. 1

*Holders of rec. Mar. 13
"Holders of rec. Jan. 28
*Holders of rec. Jan. 25
*Holders of rec. Jan. 31
"Holders of rec. Jan. 23
Holders of rec. Feb. 13
Holders of rec. Jan. 316

*Holders of rec. Feb. 10
*Holders of rec. Feb. 10
*Holders of rec. Feb. 16

*Holders Of rec. May. 16
*Holders of rec. Feb. 5

*Holders of rec. Mar. 21
"Holders of rec. Jan. 8
"Holders of rec. Feb. 2
"Holders of rec. Mar. 16
*Holders of rec. Jan. 28
*Holders of rec. Jan. 25
Holders of rec. Jan. 31
Holders of rec. Jan. 26
*Holders of rec. Feb. 5
'Holders of rec. Feb. 5
*Holders of rec. Feb. 15
*Holders of rec. May 1
*Holders of rec. Feb. 5
*Holders of reo. Feb. 6
*Holders of rec. Feb. 6
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 14
Holders of rec. Feb. 2
Holders of rec. Feb. 2

*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Feb. 14
*Holders of rec. Jan. 27
*Holders of rec. Jan. 27
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Feb. 13
Holders of rec. Feb. 13

*Holders of rec. Feb. 10
*Holders of rec. Feb. 10
*Holders of rec. Feb. 25
*Holders of rec. Feb. 10

*Holders of rec. Feb. 1
Holders of rec. Mar. 11
Holders of rec. Feb. 9

*Holders of rec. Feb. 3
*Holders of rec. Feb. 3
"Holders of rec. Feb. 3
*Holders of rec. Mar. 20
*Holders of roe. June 20
*Holders of rec. Sept. 19
*Holders of rec. Dec. 19
*Holders of rec. Feb. 2
Holders of rec. Feb. 280
Holders of rec. Jan. 31a
*Holders of rec. Jan. 26
*Holders of rec. Jan. 31
*Holders of rec. Feb. 5
Holders of rec. Apr. 7
Holders of rec. Apr. 7

*Holders of rec. Feb. 12
*Holders of rec. Feb. 20
*Holders of rec. Jan. 21
Holders of rec. Jan. 31

*Holders of rec. Feb. 15
*Holders of rec. Jan. 30
*Holders of rec. Jan. 30
*Holders of rec. Feb. 14
Holders of rec. Feb. 9
Holders of rec. Mar. 14a
*Holders of rec. Jan. 31
*Holders of too. Feb. 15
Holders of rec. Feb. 16
Holders of rec. Feb. 15

*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
*Holders of rec. Mar. 10
*Holders of rec. May. 10
Holders of rec. May. 11

Below we give the dividends announced in previous weeks
and not yet paid. This list does not include dividends an-
nounced this week, these being given in the preceding table.

Name of Company.
Per
Cent.

When
Payable.

Books Closed
Days inclusive.

Railroads (Steam).
Alabama Great Southern, preferred 

Preferred (extra) 
Allegheny Corp.. pref. (guar.) 
A Leh., Topeka de Santa Fe, corn. (guar.)

Preferred  
Baltimore & Ohio, common (quay.) 

Preferred (quay.) 
Boston Revere Beach & Lynn 
Canada Southern 
Central RR. of N. J. (guar.) 
Cincinnati Northern 
Cleve. Ctn. Chic. & St. Louis, corn 

Preferred (guar.) 
Connecticut & Passumpirle Rivers, pref
Cuba RR., Preferred  
Great Northern, preferred 
Hudson & Manhattan RR., pref 
Internat. Res. of Cent. Amer.. pf. (qu.)_
Kansas City St Louls & Chic.. PI (qu.)....
Kansas City Southern Hy_ corn. (IN.)._
Louisiana & Missouri, preferred 
Louisville de Nashville 
Mahoning Coal RR.. corn. (guar.) 
Maine Central, pref. (guar.) 
Massawipid Valley 
Michigan Central 

$2
$1.50
$1.38
234
234
lei
1
*30c.
1%
2
08
5
IX
3
3
334
234
134
*134
134
•3h
3%

112.60
134
3
25

Feb. 13
Feb. 13
Feb. 1
Mar, 2
Feb. 2
Mar. 2
Mar. 2
Jan. 31
Feb. 2
Feb. 16
Jan. 31
Jan. 31
Jan. 31
Feb. 1
Feb. 2
Feb. 2
Feb. 16
Feb. 16
Feb. 1
Feb. 2
Feb. 1
Feb. 10
Feb. 2
Mar. 2
Feb. 1
Jan. 31

Holders of roe. Jan. go
Holders of rec. Jan. 9
Holders of rec. Jan. 23s
Holders of rec. Ian.) 350
Holders of rec. Deo. 316
Holders of rec. Jan. 17a
Holder, of rec. Jan. 17a

*Holders of rec. Jan. 15
Holders of roe. Dee. 26a
Holders of rec. Feb. 20

*Holders of roe. Jan. 21
Holders of rec. Jan. 210
Holders of rec. Jan. 21a
Holders of rec. Jan. 1
Holders of rec. Jan. 15a
Holders of ree. Dee. 290
Holders of rec. Feb. 2n
Holders of rec. Jan. 3Ia

*Holders of rec. Jan. 21
Holders of roe. DC4, Sla

'Holders of roe. Jan. 21
Holders of ree. Jan. 154
Holders of rec. Jan. 15a
Holders of rec. Feb. 16
Holders of rec. Jan. 1
Holders of rec. Jan/ 21
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Name of Company.
Per
Cent. Payable

When Books Closed.
Days Inclusive. Name of Company.

Per
Cent.

When
Payable.

Books Glom
Days Ineluetes.

Railroads (Steam) (Concluded).
Mill Creek & Mine Hill Nay. & RR,. 
MineHill & Schuylkill Haven 
Missouri-Kansas-Texas. pref. A (guar.).
Nashville Chattanooga & St. Louts 
New Orleans Texas & Mexico (guar.) _- -
N. Y. Central RR. (guar.) 
Norfolk & Western, adj. pref. (guar.).-
Northern Pacific, (guar.) 
Northern RR. of New Jersey (gust.)-. 
Peoria & Bureau Valley 
Pere Marquette. Prof. & pri. pref. (go.)
Peterborough RR 
Pittsburgh dr Lake Erie  •$2.50
Pittsburgh & West Va.. corn. (gust.),..
Reading Co., corn. (guar.) 

1st preferred (guar.)  
St. Louis-San Francisco, 6% Pref. (go.).
6% preferred (guar.) 
6% preferred (guar.) 
6% preferred (guar.) 

Shamokin Valley & Pottsville 
Southern Ry. common (guar.) 
Common (guar.) 
Common (guar.) 

'Troy de Bennington 
United N. J. RR. & Canal Cos. (guar.).
Virginian Ry., preferred 

Public Utilities.
Alabama Power. $5 pref. (guar.) 
$7 preferred (guar.) 
$6 Preferred (guar.) 
$5 preferred (guar.) 

American Cities Power & Light-
Class A (1-32 sh. el. B etk. or 750. Cash)
Class 13 (214% in class B stock) 

Am. Commonwealths Power-
First preferred serifs A (guar.) 
$6.50 firer pref. (gust.) 
$6 first preferred (guar.) 
Second preferred series A (guar.) 

Amer. Gas & 
Elec.. 

prof. (guar) 
Amer. Light & Tract.. eom. (goar.) 

Preferred (guar.) 
Amer. Natural Gas Corp., Pref. (guar.).
Amer. Pow. & Light, $5 pref. stpd.
$5 preferred (guar.) 
$6 preferred (guar.) 

Amer. Water works & El., tom.
Arkansas-Missouri Power. pref. (guar.).
Associated Gas & Elec. el. A (Ouar.) - -
$4 pf .(qu.)(No.1) Slot 1-70th sli.$3.61.
$5 preferred (guar.) 
26 preferred (guar.) 
$6.60 preferred (guar.) 

Bangor Hydro-Electric, corn. (gear.)...
Birmingham Gas, let pref (guar.) 
Brazilian 'Tr. Light & Power, ord. (gu.)
British Columbia Tel. 6% pref. (guar.) -
Broad River Pewee, pref. (guar.) 
Bkyn.-Manhattan Trim., pt. see. A (go )
Buff. Niagara & East Pw.-
$5 first preferred (guar.) 

Calgary Power, 6% pref. (guar.) 
Canadian Western Natural Gas, Light,
Heat & Power, preferred (extra) 
Preferred (extra) 

Cedar Rapids Mfg. & Power (guar.).-
Central Hudson Gas & Eleo., cum. (gu.).
Central Power & Light, 7% pref. (go.).-
6% Preferred (guar.) 

Central & S. W. Utilities, corn. (guar.).
$7 preferred (goat.) 
$7 prior lien preferred (guar.) 
$6 prior lien preferred (guar.) 

Central West Pub. Semi.. pref. A (qu.)-
Preferred B (guar.) 

Chicago Hap. Tr., pr. pref. A (monthly)_
Prior preferred A (monthly) 
Prior preferred B (monthly) 
Prior preferred B (monthly) 

Mier Serv. Pow. & Lt. $7 pf.
$6 preferred (monthly)  
$5 Prefer ed (monthly) 
$7 preferred (monthly) 5
$6 preferred (monthly) 
$5 preferred (monthly) 4

City Water Co. Chattanooga. prof. (gu )
Cleveland Elec. Ill., pref. (Ouar.)  
Columba Gas & Eleetrle,eommon (au.) 
6% preferred A (guar.) 
5% preferred (guar.) 

Commonwealth-Edison Co. (guar.) 
Community Power & Light, corn.

let preferred (guar.) 
Community Water Service, corn 
Connecticut Ry. & Ltfr.. corn. & Pr. (qu )
Consolidated Gas of N. Y., corn. (qu.).._

Preferred (guar.) 
Consumers Power Co., $5 pref. (gust.)-.
6% preferred (guar.)..  
6.6% preierred (guar.) 
7% preferred (guar.) 
6% preferred (monthly) 
6% preferred (monthly) 
% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 
6.6% preferred (monthly) 

Cumberland Co. Pr. & Lt., pref. (qu.)__
Dallas Power & Light, 7% Pt. (guar.)-
$6 preferred (guar.) 

Dallas Ry. & Terminal. Prof. (gu.) 
Dayton Pow. & Lt. pref. (monthly)._
Derby Gas & Elec., 37 pref. (guar.) 
$6.50 preferred (guar.) 

Eastern States Power, corn. (guar.) 
Preferred A (guar.) 
Preferred B (guar.) 

Edison Elec. Ilium. (Beaton) (gust.)...
Electric Bond Jr Share Co.. 56 p1. (gu.)
$5 preferred (guar.) 

Elea. Power & Light Corp.. corn. (guar.)
Allot. efts. (full paid) (corn.

etfs. 70% Paid 
Second preferred A (quar,) 

Empire District El. Co., pref. (mthly.).

6% Preferred (monthly) 
Empire Gas & Fuel Co.. 8% pf. (rattily) 
7% preferred (monthly) 
34% preferred( monthly)  
6% Preferred (monthly)  
8% preferred (monthly) 
7% preferred (monthly) 
654% preferred (monthly) 
6% preferred (monthly) 

European Elec. Corp.. corn. A & B(gu.)
Fairmount Park & Haddington Pan. Ky.
Federal Water Service, corn. A (guar.)._

Gas Securities Co., corn. (in stock) 
Preferred (monthly) 

41.25 July
$1.25 Feb.
13E
254 Feb.
134( Feb.
2 Feb.
1 Feb.
1)4 Feb.
s1
*4 Feb.
154 Feb.

•134

14 Jan.
$1
50c.
131
134
134
154

•$1.50
2
2
1.65

.5
*24

$1.25
$1.75
51.50
$1.25

$1.75
51.62
$1.50
$1.75
$1.50
6214c
37 tie
$1.75
13,1

$1
$1.50
75c.

.134
co50e.

$1.25
$1.50
$1.625

50e.
•134
/2  
*154
*134
$1.50

41.25
*154

•250.
*250.
*750.
*20e
•134
•134
fl 34

41.75
41.75
51.50
*2
•134
5135e.
450.
"60c.
*60e.

58 I-3c
50e

41 2-3e
8 1-3e.

500
1 2-3e.
'134
14
60e.
14
14
*2
6240
$IM
•53
14
$1
$1.25
$1.25
14
1.65
134
50e.
500.
50o.

55c.
55o.
134
13E
$1.50
"HE
*50e.

•$1.75
41.50

25e.
$1.75
$1.50
$3.40
$1.50
$1.25
25c.

12540
83Ee.
$1.75
50e.
50e.

66 2-30
581-30
54 1-6o

500.
66 2-3e.
5 8 1-3e.
5 4 1-6e.

50e.
- 15e
•$1.50
60e,

/50o.
500.

9 *Holders
d2

Mar. 31
2
28
2
19
2

Mar. 1 *Holders
10 *Holders
2

Apr. 1
Feb. 2

31
Feb. 12
Mar. 12
Feb. 2
May 1
Aug. 1
Nov. 2
Feb. 1
Feb. 2
May 1
Aug. 1
Feb. 1
Apr. 10
Feb. 2

Feb. 2
Apr. 1
Apr, 1
May 1

Feb. 1
Feb. 1

Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 1
Apr. 1
AK. 1
Apr. 1
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Mar. 16
Mar. 2
Mar. 2
Feb. 2
Feb. 1*Holders

Jan. 31
Feb. 2
Apr. 15

Feb. 2
Feb. 2

Mar. 2
June 1
Feb. 16
Feb. 1
Feb. 1
Feb. 1
Apr. 15
Feb. 16
Feb. 16
Feb. 16
Feb. 1
Feb. 1
Feb. 2
Mar. 2
Feb. 2
Mar. 2
Feb. 16
Feb. 16
Feb. 16
Mar. 16
Mar. 26
Mar. 16
Feb. 2
Mar. 1
Feb. 16
Feb. 16
Feb. 16
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb.d14
Mar. 16
Feb. 2
Apr. 1
Apr. 1
Apr. 1
Apr. 1
Feb. 2
Mar. 2
Apr 1
Feb. 2
Mat. 2
Apr. 1
Feb. I
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Feb.
Mar.
Mar.
Mar.
Mar.
Feb. 16
Feb.
Mar,
Feb.
Feb.

of rec. July 8
Jan. 16 to Feb. 1
Holders of rec. Mar. 50
Holders of rec. Jan. 29a
Holders of ree. Feb. 130
Dec. 27 to Jan. 28
Holders of rec. Jan. 314
Holders of rec. Dec. 310

of rec. Feb. 18
of rec. Jan. 23

Holders of rec. Jan. 25
*Holders of roe. Mar. 25
*Holders of roe. Dec. 26
Holders of rec. Jan. 151
Holders of rec. Jan. 150
Holders of rec. Feb. 190
Holders of rec. Jan. 2a
Apr. 12 to May 12
Holders of ree. July la
Holders of rec. Oct. la

"Holders of roe. Jan. 15
Holders of rec. Jan. 20
Holders of rec. Apr. la
Holders of roe. July la

*Holders of rec. Jan. 25
*Holders of rec. Mar. 19
*Holders of rec. Jan. 17

Holders of reo. Jan. 15
Holders of rec. Mar. 14
Holders of rec. Mar. 14
Holders of rec. Apr. 15

Holders of tee. Jan. 6
Holders of rec. Jan. 6

Holders of reo. Jan. 15
Holders of rec. Jan 15
Holders .f rec. Jan. 15
fielders of Fee. Jan. 15
Holders of roe. Jan 10
Holders of rec. Jan. 160
Holders of rec. Jan 160
Holders of rec. Jan. 200
Holders of rec. Mar. 140
Holders of rec. Mar. I4a
Holders of rec. Mar. 144
Holders of rec. Jan. 9a

*Holders of rec. Jan. 15
Hold Ars of rec. Dec. 30
Holders of rec. Dec. 30
Holders of rec. Feb. 16
Holders of rec. Jan. 31
Holders of ree. Jan. 31
Holders of rec. Jan. 104

of rec. Jan. 17
Holders of reo. Jan. 31

*Holders of rec. Jan. 15
*Holders of rec. Dec. 30
Holders of rec. Apr. la

*Holders of re°. Jan. 15
*Holders of reo. Jan. 15

*Holders of roe. Feb. 14
"Holders of ree. May 15
*Holders of rec. Jan. 31
"Holders of rec. free. 31
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Mar. 31
Holders of rec. Jan. 31
Holders; of rec. Jan. 31
Holders of rec. Jan. 31

"Holders of reo. Jan. 15
*Holders of rec. Jan. 15
'Holders of rec. Jan. 20
*Holders of tee. Feb. 17
*Holders of rec. Jan 20
*Holders of reo. Feb. 17
Holders of Teo. Jan. 81
Holders of M. Jan. 31
Holders of ree. Jan. 31
Holders of rec. Feb. 250
Holders of rec. Feb. 250
Holders of rec. Feb. 28a

*Holders of roe. Jan. 20
Holders of reo. Feb. 15
Holders of rec. Jan. 200
Holders of rec. Jan. 204
Holders of rec. Jan . 204

*Holders of rec. Jan. 15
Holders of rec. Jan. 21
Holders of rec. Jan. 21

'Holders of rec. Jan. 10
Holders of rec. Jan. 310
Holders of rec. Feb. 64
Holders of reo. Dec. 27a
Holders of ree. Mar. 14
Holders of ree. Msr. 14
Holder, of rec. Mar. 14
Holders of ree. Mar. 14
Holders of roe. Jan. 15
Hoiden+ of ree. Feb. 14
Holders of rec. Mar. 14
Holders of rec. Jan. 15
Holders of rec. Feb. 14
Holders of rec. Mar 14
Holders of rec. Jan. 17
Holders of tee. Jan. 21
Holders of rec. Jan. 21

*Holders of rec. Jan. 21
'Holders of rec. Jan. 20

2 *Holders of rec. Jan. 20
2 *Holders of rec. Jan. 20
1 Holders of reo. Jan. 10
1 Holders of roe. Jan. 10
1 Holders of roe. Jan. 10
2 Holders of rec. Jan. 10
2 Holders of rec. Jan. 8
2 Holders of reo. Jan. 3
2 Holders of ree. Jan. 100
2 Holders of rec. Jan. 100
2 Holders of rec. Jan. 104
2 Holders of rec. Jan. 104
1 Holders of rec. Jan. 15a
2 Holders of rec. Feb. 14a
1 Holders of reo. Jan. 154
1 Holders of rec. Jan. 154
1 Holders of tea. Jan. 154
1 Holders of rec. Jan. 164
2 Holders of rec. Feb. 140
2 Holders of rec. Feb. 140
2 Holders of recs. Feb. 140
2 Holders of rec. Feb. 140

Holders of rec. Jan. 31
5 *Holders of rec. Jan. 24
1 Holders of rec. Feb. 20
2 Holders of rec. Jan. 1154
2 Holders of roe. Jan. 15a

Public Utilities (Continue&
Gas & Elec. Securities, cam. (monthly).. 
Common(payable in oom. stook) 
Preferred (monthly)  581-3e

Georgia Power & Lt.. $6 Pt. (guar.) 
Hartford Electric Light (guar.)  *68lic
Havana Elec. A Utilities. 1st pref. (go.).
Cumulative preference (guar.) 

Houston Ltg. & Power, 7% pref. (qu.) 
56 preferred (guar.) 

Idaho Power Co.. 7% pref. (guar.) 
-8% preferred (guar.) 

Illinois Nor. Utilities. pref. (guar.) 
Illinois Power & Light, $6 pref. (guar.) -
Illuminating de Power Sec., corn.

Preferred (guar.) 
International Utilities Corp.. $7 pi. ((111.)
Interstate Public Serv., pref. (gu.) 
Jamestown TeleP. Corp.. corn. & pref
Kentucky Utilities. Junior pref. (guar.).
Keystone Telep. of Phila. $3 Pt. -  
$4 preferred (goon)  

Lawrence Gas & Elec. (gnar.) 
Lehigh Power Scents. $6 pref. (guar.).-
Lincoln Tel. & 

Tel.. 
pref. (guar.) 

Lone Star Gas. 614'0 Pref. (guar.) 
Lone Star Gas Corp., corn. (In corn. stk.)
Long Island Ltg.. corn. (guar.) 
Louisiana Power & Light. $6 Of. (auar.).
Louisville G. & E. (Del.) corn A&B (au.)
Lowell Elec. Light (guar.) 
Malone Light Heat & Pow. $6 Pf. (g11.) - -
Michigan Gas & Elec., pref. (guar.)... _
Prior lien stock (guar.) 

Middle West Utilities, corn.
Prof. ($1.50 or 3-80ths sh. corn. Stook)

Mid-West States Utilities (ouar.) •
Milwaukee Elec. Ry. & Lt.. p1. (Oust.)..
7% preferred (series (1921) 
6% Pref. (series 1921) 

Mohawk & Hudson Power, let pref. (gu)
Mentana Power. preferred (guar.) 
Montreal Lt., ill, & Pow. Cons. (qtlar.)
Montreal Light, Heat & Pow. (glint,)...
Municipal Service Co., pref. (guar.). - -
Mutual Telephone (Hawaii) (monthly).
National Elec. Power Co., corn. A (gu.)
National Power & Light common (gu.).
16 preferred (guar.) 

National Public Service, common A (gu.)
Common 13 (guar.) 
$3.50 preferred (guar.) 
33 preferred (gliar.) 

National Tel. & Tel. class A (guar.).-
Preferred (auar.) 

Nevada-catif. Elec., pref. (guar.) 
New England Wat. L. & Pr. Assn.pf.(gu)
New Jersey & Hud. Itiv. K. deFerrY. Ff.
N.Y Steam Corp., new, corn, (No. 1) 
NorthAmerican Co., corn. (gnar.) 

Preferred (guar.) 
North American Edison, pref. (gust.)...
North American Gas & Elec., el. A (go.)
North Amer. Light & Pow., Com. (go.)..
Northern N. Y. Telephone Corp (qu.)- -
Northern N. Y Utilities. Inc, pref (au)
Northern States Pow. (Del.), corn. A(gu)
North West Utilities, pref. (gnar.) 
mkt Pun. Serv pre (monthly)....
6% preferred (monthly) 
5% preferred (monthly) 

Oklahoma Natural Gas, pref. (guar.).-
Pacific Gas & Elec., 6% pref. (guar.).-
5 4% preferred (guar.) 

Pacific Lighting, corn. (guar.) 
$5 preferred (guar.) 

Pacific Northwest Pub. Fiery.. 1st Pf.(ge.)
Pacific Power & Light, pref. (ouar.).  
Pacific Public Service. class A (gnar.).-
Penna. Power Co., $6.60 Pl. (mth17.)-
$6.60 preferred (monthly) 
$6 preferred (guar.) 

Peoples Light & Power, $7 pref. (quar.)_
$0.50 preferred (guar.) 
$6 preferred (guar.) 

Philadelphia Company. corn. (guar.)...
CoMmoo (extra) 
Common old $50 par (guar.) 
Common old $50 par (extra) 

Philadelphia Electric. Co.. $5 pref. (Qtr )
Phila. Rapid Transit. corn. (guar.) 
Philadelphia Sub. water. pref. (gust.)..
Portland Gas & Coke. pref, (guar.) 
Potomac Edison, 7% pref. (guar.) 
6% erefef red (guar.) 

Power Corp. of Canada. corn. (gust.)...
Pub. Serv. of Col. 7% pref. (mthly.)...._
6% preferred (monthly) 
5% preferred (monthly) 
7% preferred (monthly.) 5
6% preferred (monthly) 
5% preferred (monthly) 4

Public Service Corp. of N. J., coin. (gu.)
6% preferred (monthly) 
$5 preferred (guar.) 
7% preferred (gnar.) 
8% preferred (guar.) 
6% preferred (monthly) 

Public Service of Nor. Illinois--
Common ($100 par) (guar) 
Common (no par) (guar.) 

pretcrroxi (guar.) 
7% Preferred (guar.) 

Public Service Elec. dr Gas, 7% Pf. (111.)
6% preferred (guar.) 

Railway & Light Securities. corn. (guar.)
Common (extra) 
Preferred (guar.) 

Rhode island Pub. Sere., CIA (quar.) 
Preferred (Ouar.) 

Rockland Light & Power (guar.) 
Sierra Pacific.Eleetrie Ca., pref. (guar.).
Southern Calif Edison. corn. (gust.)....
Southern California Gas. Prof. (guar.)-
Southern Canada Power Co., COM. (a11.)
Southern Colorado Power, com. A (gu.).
Southwest Gas Utilities, pref. (quar.) •
Stand. Pow. de Light. aim. & corn, B(gu)

Preferred (guar.) 
Standard Telephone, pref. (guar.) 
Tenn. Elec. Power Co.. 5% Pf. (MO-  
6% first preferred (guar.) 
7% first preferred (guar.) 
7.2% first preferred (guar.) 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 

Texas Power & Light 7% pref. (qu.)----
$6 Preferred (guar.) 

500.

•$1.50

114
$1.25
f1131
41.50
154
i34

'134
$1.50
$1.75
134
$1.75
134

'24
"87540

75e.
$1
•65e.
41.50

41.63
(V)  
•15e.
$1.50
4334e.
•65e.
41.50

•15E
12

e435Ec
1 4

*13E
"154
$1.75
*14
380

'2
134
'Sc.Feb.
45c
25e

$1.50
40c
40e.

874e
750.
87e.
134
134

'13,4
.3
65e.

12%
75e.

$1.50
(u)
/2
*254
154
2
13E

58 1-3e
50e.

41 240
.1.34
'37340
•3434c

750 
$1.25
•$1.80
134

23254c
55e
55c

$1.50
'$1.75
51.625
n1.5o
200.
35e.
1
134
$1.25
Si
134
15./

*14
50c.

58 1-3e
600

41 2-3e
8 1-3e

50e
1 2-3e

85e
50e

$1.21r
134
2
50c

'2
42
'134
• 1 54

"134
50e.
$1
134

51
50o.
420,
134
50e.

41.625
25e.
50e.

21.625
600.

$1.75
41.75
14
134
IN
1.80
50e.
50c.
50e.
60e.
600.
600.
134
$1.50

Feb. 2
Feb. 2
Feb. 2
Feb. 15 *Holders
Feb. 1 *Herders
Feb. 16
Feb. 16
Feb. 1 *Holders
Feb. 1 *Holders
Feb. 2
Feb. 2
Feb. 2 *Holders
Feb. 2
Feb. 10
Feb. 13
Feb. 2
Feb. 16
Feb. 1 "Holders
Feb. 20
Feb. I
Mar. 2
Feb. 2
Feb. 2
Feb. 10
Feb. 2

Feb. 1
Feb. 2
Mar. 25
Feb. 2
Feb. 1
Feb. 1
Feb. 1
Feb. 16
Feb. 16
Feb. 1
Jan. 31
Mar. 2
Mar. 2
Feb. 2
Feb. 2
Jan. 31
Feb. 16
Feb. 1

2
Feb. 1
Mar. 2
Feb. 2
Mar. 15
Mar,
Mar. 1
Mar. 1
Feb. 1
Feb. 1
Feb. 2
Feb. 2
Feb. 2
Mar. 2
Apr. 1
Apr.
Mar. 2
Feb.
Feb. 1
Apr. 1
Feb.
Feb. 2
Feb. 16
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Mar. 2
Mar. 2
Feb. 2
Feb. 2
Feb.
Jan. 3
Jan. 3
Jan. 3
Jan. 31
Feb. 2
Jan. Si
Feb. 28
Feb. 2
Feb. 2
Feb. 2
Feb. 20
Feb. 1
Feb. 1
Feb. 1
Mar. 2
Mar. 2
Mar, 2
Mar. 31
Jan. 31
Mar. 31
Mar. 31
Mar. 31
Feb. 28

Feb. 2
Feb. 2
Feb. 2
Feb. 2
Mar. 31
Mar. 31
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb.
Feb.
Feb. 15
Feb. 28
Feb. 16
Feb. 23
Feb.
Mar.
Feb.
Feb.
Apr.
Apr.
Apr.
Apr.
Feb.
Mar.
Apr.
Feb.
Mar.
Apr.
Feb.
Feb.

Holders of rec. Jan. 154
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a

of rec. Jan. 30
of rec. Jan. 15

Holders of rec. Jan. 17
Holders of rec, Jan. 17

of rec. Jan. 15
of rec. Jan. 15

Holders of rec. Jan. 15
Holders of rec. Jan. 15

of rec. Jan. 15
Holders of rec. Jan. 10
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 18s
Holders of rec. Jan. 31

of ree. Jan. 15
*Holders of ree. Feb. 2
Holders of roe. Jan. 23
Holders of rec. Feb. 18

'Holders of rec. Jan. 20
"Holders of rec. Jan. 20
"Holders of roe. Jan. 31
*Holders of Fee. Jan. 20
Hold. of rec. Feb.2 1931
Glaziers of rec. Jan. 16
Holders of reo. Jan. 17
Holders of rec. Feb. 280
*Holders of rec. Jan. 19
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of 11113. Ian. 15
Holders of tee. Ian. 15

*Holders of rec. Jan. 15
Holders of rec. Jan. 200
*Holders of rec. Feb. 16
"Holders of rec. Feb. 16
Holders of reit. Jan. 15

'Holders of rec. Jan. 13
Holders of rec. Dec. 31

*Holders of rec. Jan. 31
Holders of rec. Jan. 15

*Holders of rec. Jan. 17
Holders of rec. Jan. 150
Holders of rec. Feb. 140
Holders of rec. Jan. 17
Holders of rec. Feb. 27
Holders of rec. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Feb. 10
Holders of rec. Jan. 17
Holders of rec. Jan. 17
Holders of ree. Dec. 30

*Holders of rec. Jan. 17
*Holders of rec. Jan. 31
Holders of rec. Feb. 160
Holders of rec. Mar. 50
Holders of reo. Mar. 50
Holders of ree. Feb. 160

"Holders of rec. Jan. 15
Holders of rec. Jan. 20a
*Holders of rec. Mar. 31
Holders of rec. Jan. 10
Holders of recs. Dec. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a
Holders of rec. Jan. 15a

*Holders of rec. Jan. 15
*Holders of rec. Jan. 31
*Holders of rec. Jan. 31
Holders of rec. Jan. 310
Holders of rec. Jan. 310
*Holders of rec. Jan. 15
Holder, of rec. Jan. 17
Holders of rec. Jan. 10
Holders of rec. Jan. 20
Holders of reg. Feb. 20
Holders of rec. Feb. 20
*Holden of ree. Jan. 15
'Holder, of ree. Jan. 15
*Holders of rec. Jan. 15
Holders of rec. Dec. 31
Holders of rec. Doe. 31
Holders of ree. Deo. 310
Holders of rec. Dec. 31a
Holders of rec. Jan. 10a
Holders of roe. Jan. 150
Holders of rec. Feb. 12a
Holders of rec. Jan. 17
*Holders of rec. Jan. 20
*Holders of rec. Jan. 20
Holders of rec. Jan. 31
Holders of reo. Jan. 154
Holders of rec. Jan. lba
Holders of rec. Jan. 16a
Holders of rec. Feb. 140
Holders of rec. Feb. 140
Holders of rec. Feb. 140
Holders of rec. Mar. 20
Holders of reo Jan. 20
Holders of rec. Mar. 20
Holders of rec. Mar. 2a
Holders of ree. Mar. 20
Holders of ree. Feb. 20

*Holders of reo. Jan. 15
*Holders of rec. Jan. 15
*Holders of MO. Jan. 15
'Holders of rec. Jan. 15
*Holders of rec. Mar. 2
*Holders of rec. Mar. 2
Holders of ree. Jan. 15
Holders of ree. Jan. 15
Holders of rec. Jan. 15
Holders of too. Jan. 150
Holders of rec. Jan. 150

2 *Holders of rec. Jan. 15
1 Holders of rec. Jan. 21

Holders of rec. Jan. 20
"Holders of rec. Jan. 31
Holders of roe. Jan. 31
Holders of rec. Jan. 31

2 *Holders of rec. Jan. 22
2 Holders of ree. Feb. 11
2 Holders of roe. Jan. 16
1 *Holders of rec. Jan. 15
1 Holders of roe. Mar. 14
1 Holders of rec. Mar. 14
1 Holders Of rec. Mar. 14

Holders of rec. Mar. 14
Holders of ree. Jan. 15
Holders of rec. Feb. 14
Holders of rec. Mar. 14
Holders of rec. Jan. 15
Holders of rec. Feb. 14
Holders of rec. Mar. 14

2 Holders of rec. Jan. 17
2 Holders of rec. Jan. 17
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Per When Rooks Cloud Per When !looks Closed.
Name of Company. Cent. Payable. Days Inettistre. Name of Company. Cent. Payable. Days Inelustre.

Public Utilities ((Joncluded). Miscellaneous (Continued).
Toledo Edison 7% pref. (monthly) 58 1-3c Feb. 2 Holders of rec. Jan. 15a BourJois. Inc., pref. (quar.) .68a1c Feb. 16 *Holders of rec. Feb. 26% preferred (monthly) 50e, Feb. 2 Holders of rec. Jan . 15a Bower Roller Bearing Mara "250. Mar. 1 *Holders of rec. Feb. 165% preferred (monthly) 41 2-3e Feb. 2 Holders of rec. Jun. 15a Brandram Henderson. Ltd., corn. (qua_ •50e. Feb. 2 *Ifolders of rec. Jan. 2Tri-State Tel. & Tel.. 6% Pref. (quar.) •151. Mar. 1 "Holders of rec. Feb. 14 British Columbia Pulp & Paper (qu.) - - •151 Feb. 2'Holders of rec. Jan. 15United Lt. & Pow.. new cons. A & B (qu.) 25e. Feb. 2 Holders of roe. Jan. 150 British & Foreign Invest.. pref. (quar.) -- "62 s.,e Apr. 1 *Holders of rec. Mar. 15
Old common A & B ((luar.) $1.25 Feb. 2 Holders of ec. Jan. 151 British Type Investors, cl. A (bl-mthly) Sc.Feb. 2 Holders of rec. Jan. 2United Lt.& Rye., 7% pref. (monthly)-*
6.36% preferred (monthly) 

58 1-3c
*531.

Feb. 2
Feb. 2

'Holders of rec. Jan. 15
*Holders of rec. Jan. 15

Broadway Dept. Stores, 1st. pr. (qaar.)_
Brown Company, prof. (quar.) 

14
1%

Feb. 1
Feb. 1

Holders of rec. Jan. 17
Jan. 16 to Jan. 318% preferred (monthly) •50e. Feb. 2 *Holders of rec. Jan. 15 Brown Shoe, pref. ((uar.) 134 Feb. 2 Holder, of rec. Jan. 250United Telep. Co. (Del.), 211 pref. (qu.) "51.75 Feb. 1 "Holders of rec. Jan. 20 Buckeye Pipe Line (quar.) $1 Mar. 14 Holders of rec. Feb. 20Utica Gas & Electric. $6 pref. (quar.)_ -- *$1.50 Jan. 31 *fIolders of rec. Jan. 20 Buck Hills Falls Co., corn. (quar.) "250. Feb. 15'Holders of ree. Feb. 1Washington Gas & Light (guar.) 90e. Feb. 2 Holders of roe. Jan. 19 prof.(Bullocks. Inc., 7% 

pref.qua"
  "I% Feb. 2 *Holders of rec. Jan. 11Western Power, Lt. & Telep., cl. A (qu.) •50e. Feb. 1 "'Holder, of rec. Jan. 15 BurfIrreelurr0S.,colfrdlon (quay.) "51 Feb. 1 "Holders of rec. Jan. 25West Penn Elec. Co., 7% pref. (guar.)._ 131 Feb. 16 Holders of rec. Jan. 200

feed (( 
  • 11,4 Feb. 1 "Holders of rec. Jan. 2.5Bea preferred (quar.) 1% Feb. 16 Holders of rec. Jan. 200 Burger tiros.. 8% pref. Mara "$1 Apr. 1  

Weet Penn Power Co., 7% pref. (qua --
6% preferred (quar.) 

lei
I%

Feb. 2
Feb. 2

Holden; of rec. Jan. 50
Holders of rec. Jan. 50

8% preferred Mar.) 
8% preferred (quar.) 

.51
*51

July 1  
Oct. 1  

Wisconsin Elec. Pow.. 61e% Pref. (Qua -
6% preferred (quar.) 

Winsconsin Telephone, pref. (quar.)___

•154
•114
et%

Apr. 1
Apr. 1
Jan. 31

"Holders of rec. Mar. 16
*Holders of rec. Mar. 16
*Holders of net. Jan. 20

Burma Corp., Amer. dep receipts
Div. of 2 annas plus bonus oft arum_

Burroughs Adding Mach., corn. (extra). 50c.
Feb. 20
Jan. 31

Holders of roe. Jan. 14
Holders of rec. Jan. 83

York Rys., pref. (quar.) (52%c Jan. 31 Holders of rec. Jan. 201 Bush Terminal Co., corn. (qual.) 62140 Feb. 2 Holders of rec. Jan. 2a
Byers (A. M.) Co., Prof. ((liar.) 1% Feb. 2 Holdere of rec. Jan. 19a

Trust Companies. California Parking, common (quar.) $1 Mar. 16 Holders of rec. Feb. 28a
Corn Exchange Bank Trust Co. (qua___ $1 Feb. 2 Holders of rec. Jan. 23a Cainbrla Iron "$1 Apr. 1 *Holders of rec. May 14
Rings County (quar.) "20 Feb. 2*Holden of rec. Jan. 24 Campbell. Wyant & Cannon Fdy.-

Common ((liar.) 25e. afar. 1 Holders of rec. Feb. 14a
Fire Insurance. Cam pe Corp.. % preferred (guar.)._ •134 Feb. 2 *Holders of rec. Jan. 15

Amer. Equitable Assurance (quar.) •30c Feb. 2"Holders of rec. Jan. 26 Canadian Bronze. Ltd., corn. (quar.)- -- 6234e. Feb. 1 Holders of rec. Jan. 20
Amer. Re-Insurance (quar.) 75e Feb. 16 Holders of rec. Feb. 7 Preferred (quar.) 134 Feb. 1 Holders ot rec. Jon. 20
Bankers & Shippers (quar.) $1.50 Feb. 4 Holders of rec. Feb. 2 Canadian Converters ((uar.) 134 Feb. 16 'folders of rec. Jan. 31
Bronx Fire (mar.) *$1.25 Feb. 16 "Holders of rec. Jan. 31 Canadian Dredge & Dock corn. (quar.)__ 75c. Feb. 2 Holders of rec. Jan. 20
General Alliance Corp (quar.) 40e Feb. 16 Holders of rec. Jan. 31a Preferred (quar.) 151 Feb. 2 Holders of rec. Jan. 20
Guardian Fire Assurance (quar.) .50c Feb. 2 *Holders of rec. Jan. 26 Canadian industries, corn. (quar.) 8234c Jan. 31 "Holders of rec. Dee. 31
Knickerbocker Fire Ins., corn. (quar.)__ *37141 Feb. 2'Holders of rec. Jan. 21 CoMmon (extra)  *51.25 Jan. 31 'Holders of rec. Dec. 31
New York Fire (quar.) *30c Feb. 2 *Holders of rec. Jan. 21 Canadian Investors (quar.) "250. Feb. 1 'Holders of rec. Jan. 15
United States (quar.) *60c. Feb. 2"Holders of rec. Jan. 22 p _Canadianrfer1re, 

((liar.)
011Co.. Ltd.. corn. (quar.) *250.
  *2

Apr. 1
Apr. 1

'Holders of rec. Mar. 20
*Holders of rec. Mar. 20

Miscellaneous. Canadian Pow & Paper Invest.. Pf. qu.) 62 W.Feb. 16 Holders of rec. Jan. 20
Capital Securities. pref. (quar.) '5254r Feb. 2'Holders of rec. Jim. 26

Abraham & Straus, Inc.. pref. (quar.)__ 134 Jan. 31 Holders of rec. Jan. 150 Carman & Co., Inc.. class A (auar.) *50e. Feb. 28 •Holdere of rec. Feb. 13
Acrae Farmers Dairy, Ltd.. pref *334 Feb. 10 *Holders of rec. Jan. 31 Carter (William) Co., Prof. ((liar.). _ _ 154 Mar. 15 Holders of rec. Mar. 10
Adams (J. D.) Mfg.. common (quar.) •60e Feb. 1 'Holders of rec. Jan. 15 Carey, Lombard, Young Co., pref "3 Feb. 1 *Holders of rec. Feb. 1
Adams-aline Corp., corn. ((uar.) 50e Holders of rec. Jan. 170 Casale (A. M.) & Co. (quar.) •75e. Feb. 1 'Holders of rec. Jan. 20

First and second preferred (quara "'51 Feb. 1 *Holders of rec. Jan. 17 Central Cold storage (quer.) "40c. afar. 31 *Holders of rec. afar. 25Alaska Juneau Gold Min. (() (No. 1) _ 100. Feb. 2 Holders of rec. Jan. 10a Central Ills Securities, pref. (guar.)._ _ 3714e. Feb. 1 Holders of rec. Jan. 200Allegheny Steel mnratily)  15e Feb. 18 Holders of res. Jan. 31a Centrifugal Pipe (quar.) 15e. Feb. 16 Holders of roe. Feb. 6
Alliance Realty. pref (altar.) 134 Mar. I Holders of rec. Feb. 21 Quarterly 15e. May 15 Holders of rec. Slay 5

Preferred (quar.) 1% June 1 Holders of rec. May 20 Quarterly 15e, Aug. 15 Holders of rec. Aug. 5
Preferred (quar.) 11.4 Sept. 1 Holders of rec. Aug. 20 Quarterly 150. Nov. 16 Holders of rec. Nov. 5
Preferred ((mar.) 115 Dec. 1 Holders of rec. Nov. 20 Century Ribbon Mills, pref. (qnar.) --- - 114 afar. 2 Holders of rec. Feb. 200Allied Chemical & Dye. corn. ( q u ar.) _ $1.50 Feb. 2 Holder, of rec. Jan. lga Century Shares Trust, partic. shares_ - - 51 Feb. 1 Holders of rec. Jan. 2Allied Internat. Investing, $3 pt. (qu.)_ *50c. Feb. 2'Holders of rec. Jan. 26 Cerro de Paseo Copper Corp. ((uar.)__ _ 50e. Feb. 2 Holders of roc. Jan. 15a

Allied Kid Co.. preferred (quar.) 134 Feb. 1 Holders of reo. Jan. 15 Chain Belt Co. (quar.) '62 r4o Feb. 15 "Holders of rec. Feb. 1
Allis Chalmers Mfg.. common (quar.) --- 750. Feb. 16 Holders of rec. Jan. 240 Charts Corporation, corn, ((liar.) 50e. Feb. 1 Holders of rec. Jan. 23Amerlean Aggregates. pref. (altar.). - - - .$1.75 Feb. 2"Holders of ree. De o 20 Common (extra) 2.50. Feb. I Holders of rec. Jan. 23
Amer Brake Shoe & Fdy., own. (quar.) 600. Mar. 31 Holders of rec. Mar. 204 Chartered Investors, Inc., corn. (No. 1) _ •50e. Feb. 15 *Holders of rec. Feb. 1Preferred (quar.) 134 Mar. 31 Holders of reel. Mar. 250 Checker Cab Mfg. (monthly) 15c. Feb. 2 Holders of rec. Jan. 20a
American Can. corn. (quar.) $1 Feb. 18 Holders of rec. Feb. 2s Monthly 150 Mar. 2 Holders of rec. Feb. 20aAmer. Chicle ((oar.) 
Extra 

501.
25c.

Apr. 1
Apr. 1

Holders of rec. Mar. 12a
Holders of rec. Mar. 120

Cherry-Burrell Corp., corn. (quar.) 
Preferred (quar.) 

"6234c
• 1 3,1

Feb. 1
Feb. 1

'Holders of rec. Jan. 15
'Holders of rec. Jan. 15American Coal ((liar.) $1 Feb. 2 Jan. 13 to Feb. 2 Chicago Flexible Shaft ((uar.) •30e. Apr. 1 *Hollers of ree. Mar. 21

Amer. Elec. Securities, pref. (bil-mthly.). 25c. Feb. 1 Holders of rec. Jan. 20 Chic. WIlm. & Franklin Coal. pref. (qua 1% Feb. 2 Holders of rec. Jan. 20
Amer. European Securities. Pref. (qu.)- - $1.50 Feb. 13 Holders of rec. Jan. 31 Chicago Yellow Cab (monthly)  25e. Feb. 2 Holders of rec. Jan. 200
Amer. Founders Corp.. let pref. A (qu.) 87%c.Feb. 2 Holders of rec. Jan. 3 Monthly  25e. Mar. 2 Holders of rec. Feb, 20
7% first preferred, seriee B (quar.)___ 8754c. Feb. 2 Holders of rec. Jan. 3 Chile Copper Co. O(liar.) •50e. Mar. 30',Holders of rec. Mar. 6
6% first preferred, series D (quara - 75e. Feb. 2 Holders of rec. Jan. 3 Cincinnati Advertising Prod. (extra)... •500 Feb. 1 *Holders of rec. Jan. 20

Amer. Horne Prodneta (monthly) . no.Feb. 2 Holders of ree. Jan. 14a Cities Service, common (monthly) 2540. Feb. 2 Holders of rec. Jan. 15a
American Investors, $3 pref. (quar.)---- •75c. Feb. 15 *Holders of rec. Jan. 31 Common (payable in common stock). - fyi Feb. 2 Holders of ere. Jan. 150
Anier. Machine & Foundry, corn. (quer ) 35e. Feb. 2 Holdere of rec Jan. 22o Preference 11 (monthly) 50. Feb. 2 Holders of rec. Jan. 15a
Amer. Manufacturing Co., corn. (quar.) 1 Mar. 31 Holders of rec. Mar. 15 Preference and pref. BB (monthly) 500. Feb. 2 Holders of rec. Jan. 150
COMMIS Mar.) 1 July 1 Holders of rec. June 15 Common (monthly)  254e. Mar. 2 Holders of rec. Feb. 14a
Common (qual.) 1 Oct. 1 Holders of rec. Sept. 15 Common (payable in common stock)... 154 Mar. 2 Holders of rec. Feb. 14a
COMMOn ((liar.) 1 Dec. 31 Holders of rec. Dec. 15 Preference B (monthly) Sc. Mar. 2 Holders of rec. Feb. 14a
Preferred (qual.) 114 Mar. 31 Holders of rec. Mar. 15 Preference and pref BB (monthly)___ 50c. Mar, 2 Holders of rec. Feb. 14a
Preferred ((uer.) 1 14 July 1 Holders of rec. June 15 Cafes Service Bankers Shares • 20.21e Feb. 1'Holders of rec. Jan. 15Preferred (aar.) 1% Oct. 1 Holders of rec. Sept. 15 City lee & Fuel, corn. (quar,) 90e. Feb. 28 Holders of rec. Feb.d14a
Preferred Muer.) 13f Dec. 31 Holders of rce. Dee. 15 Preferred(quar.) 134 Mar. 1 Holders of rec. Feb .11140

Amer. Shipbuilding. corn. Mar.) 51.25 Feb. 1 Holders of rec. Jan. 150 Cies, Inventing Co.-
Preferred ((lear.) "I % Feb. 1 'Holders of rec. Jan. 15 Common (payable ID common stock) f331-3 Feb. 2 Holders of rec. Jan. 2a

American Smelting & Refg., corn. (au.)_ SI Feb. 2 Holders of rec. Jan. 160 City Stores Co.. class A (quar,) 87 kie. Feb. 2 Holders of rec. Jan. 20a
Preferred B(uer.) 1% Mar. 2 Holders of rec. Jan. 300 Clincheeld Coal. pref. (quar.) •1% Feb. 2'Holders of rec. Jan. 24
6% second preferred (quar.) 134 Mar. 2 Holders of rec. Jan. 300 Cluett, Peabody & Co.. Inc., coca. (qu.). 750. Feb. 2 Holders of ree. Jan. 2I0

American Sugar Refining, corn. (quara  1% Apr. 2 Holders of rec. Mar. 50 Coast 13rewerles Ltd. (quar.) •46e. Feb. 2'Holders of rec. Jan. 21
Preferred (quar.) Apr. 2 Holders of rec. Mar. 5a Coca Cola Bottling (quarterly) 25c. Apr. 15 Holders of rec. Apr, 4

Amer. Thermos Bottle, common Mar.) •300 Feb. 2 "Holders of rec. Jan. 20 Quarterly 25e. July 15 Holders of roe. July 3
Amer. Vitrified Products, pref. (quar.) _ •114 Feb. 2"Holders of rec. Jan. 21) Quarterly 25e. Oct. 15 Holdere of rec. Oct. 5
Anaconda Copper Mining ((uar.) 62 Sic Feb. 16 Holders of reo Jan. 103 Cock Plow (quar.) 15e, Feb. 1 Holders of rec. Jan. 20
Anaconda Wire & Cable ((liar.) 25c. Feb. 9 Holden; of rec. Jan. 10. Colgate-Palmolive-Peet, pref. Muer.) _ _ 11.4 Apr. 1 Holders of rec. Mar. be
Andes Copper Mining (quer ) 
Andrews Invest. Tr., 6% pref. (guar.)._

25e.
•750.

Feb. 9
Feb. 1

Holders of rec. Jan 103
"Holders of roe. Jan. 25

Columbia Invest. Corp., corn. ((oar.)..
Preferred ((uar.) 

'1254c
al %

Feb. 1  
Feb. 1  

Anglo-Perelan Oil- CoEluxrntrbalen Carbon ((liar.) $1.25 Feb. 2 Holders of rec. Jan. 190
Am. dep. rets. for tat pref. re& •tc4 Feb. 6'Holders of rec. Jan. 5 25c. Feb. 2 Holders of roe. Jan. 190
Am. dep, refs for 2d pref. roe *ro4% Feb. 6"Holders of rec. Jan. 5 Columbus Packing, pref. Mar.) "1.34 Feb. 2'Holders of rec. Jan. 19Angus Company. pref. A ((mar.) $1 Feb. 1 Holders of rec. Jan. 22 'IotnamanitySitav.)te Corp. class B (anar.). •12340 Mar. 31 'Holders of rec afar. 26Animal Trap Co. of Amer., pref. (quar.) "87141 Feb. 1 'Holders of rec. Jan. 20

,i,s Ei 
((l •1234e Dec. 31 'Holders of rec. Dee. 26Archer-Daniel. Midland Co., corn. (au.) 50e. Feb. 1 Holders of rec. Jan. 210 Confed. Invests.. Pf. O(U.) (No. 1) •75e.Feb. 1 "Holders of rec. Jan. 15Preferred ((oar.) 194 Feb. 1 Holders of rec. Jan. 21a Corned. Chem. Indus., panic. pref. (all.) 3754e Feb. 1 Holders of rec. Jan. 15Artloom Corp., preferred ((iltar.) 1% Mar. 1 Holders of rec. Feb. 130 Consolidated Cigar, 7% pref. (quer.). -- 134 Mar. 2 Holders of rec. Feb. 14Art Metal Works 15e. Feb. 1 Holders of rec. Jan. 26 6 % preferred (quer.) 134 Feb. 2 Holders of rec. Jan. 19Associated Dry Goods, COM- Mar-) --- 63e Feb. 2 Holders of rec. Jan. 100 Consolidated Laundries. pref. Mara  '1)4 Feb. 1 *Holders of rec. Jan. 15First preferred MAC-) 134 Mar. 2 Holden' of rec. Feb. 7a Con.eol. Press, Ltd. class A ord 501. Feb. 1 Holders of rec. Jan. 15Second preferred Mara 1% Mar. 2 Holders of rec. Feb. 70 Consolidated Rendering, Prof. ((uar.)._ •2 Feb. 1 "Holders of rec. Jan. 21Associated Security investors. pref. (qu.) "51.50 Feb. 1 'Holders of rec. Jan. 20 Construction Materials, pref. (quar.) '8714c Feb. 1 'Holders of rec. Jan. 20Atha; Powder peel (guar  154 Feb. 2 Hoidens of rec. Jan. 20a Continental Can, coin. ((liar.) 6241. Feb. 16 Holders of roc. Jan. 31a

Atlas Storm, own. (pay, in corn. stock). _ /1 /4 Mar. 2 Holders of ree. Feb. I fla Coon (W. B.) Co., coin. Mar.) *40c. Feb. 1 'Holders of rec. Jan. 14
Austin. Nichols & Co.. prior A (guar.)- 75c Feb. 1 Holders of rec. Jan. lea Common (payable in common stock).. "11 Feb. 1 *Holders of roc. Jan. 14Balaban & Katz. common (attar.) •75e. Mar. 27 "Holders of rec. Mar. 16 Preferred ((tiara •1r4 Feb. 1 *Holders of rec. Jan. 14

Preferred (quar.) eui Mar. 27'Holders of roe. afar. 16 Copperweld Steel Co., corn. (quara____ *50e. Feb. 15'Holders of rec. Jan. 31
13amberger (L.) & Co., pref. (q _ _ 1% Mar. 2 Holders of rec. Feb. 13 Corporation Secure tlee. pref. ((liar.)... _ enc. Feb. 2 Holders of ree Jan. 10
Bancroft (Jos.) & Sons. pref. (quar.) 131 Jan. 31 Holders of rec. Jan. 15 Crandall, McKenzie & Henderson (qu.)- •25e. Feb. 1 'Holders of ree. Jan. 20
Bandini Petroleum (monthly) •I0c. Feb. 20 "Holders of rec. Jun. 31 Crowell Publishing, preferred *13.50 Feb. 2 *Holders of rec. Jan. 24
Barnsdall Corp., clam A dc B 25e. Feb. 16 Holden of rec. Jan. 200 Crucible Steel, eommon Mara 554 Jan, 31 Holders of rms. Jan. 15a
Bastian Blessing Co. (quar.) '75c. Mar. 2'Holders of rec. Feb. 14 Crum & Forster, preferred (guar.) 2 Mar. 31 Holders of rec. Mar. 11
Baumann (Ludwig) & CO., pref. (qu.)_ _
Beacon Mfg., corn. & pref. (quar.) 
Beatty Bros. (Toronto), pref . (littera-  

1%

1%

Feb. 15
Feb. 16
Feb. 1

Holders of rec. Feb. la
"Holders of rec. Jan. 31
Holders of ree. Jan. 15

Cuba Company. preferred 
Cuneo Press, inc., corn. (quar.) 
8 ti % preferred (guar.) 

'354
'62%c
•134

Feb. 2
Feb. 1
Mar. 15

*Hoidens of ree Jan. 15
*Holders of rec. Jan. 15
'Holders of rec. Feb. 28Beaux-Arts Apt. (N. Y.). let pre/. (qua

Bolding CortleeIII, Ltd., Corn. (quer.) ---
.$1.50
1%

Feb. 2
Feb. 2

'(folders of rec. Jan. 10
Holders of reo Jan 15

Publishing, corn. (monthly) CurtelsrePrruedblis(haliuu.)pr 50c.
  31.75

Feb. 2
Apr. I

Holden' of rec. Jan. 20a
Holders of roe afar. 20aBenson & Hedges pref. (quar.) *50c. Feb. 1 'Holders of rec. Jan. 21 Cushroan's Sons, Inc., corn. (quar,)...."51 Mar. 1 *Holders of rec. Feb. 13Bessemer Limestone & Cement. A (qu.)_ 75c. Feb. 1 Holders of rec. Jan. 20 7% preferred ((liar,) I% Mar. 1 Holders of ree. Feb. 13aBethlehem Steel eon) )- - -- $1 50 Feb. 16 Holders of rec Jan 190 $8 preferred Hoar.) $2 Mar. 1 Holders of rec. Feb. 150Bigelow-Sanford Carpet, pref. (quar.)__ 154 Feb. 2 Holders of rec. Jan. 23 Daniels & Fisher Stores, corn. (quar.)_ "al Jan. 31 "Holders of rec. Jan. 20Bird & Son. Inc.. pref. O'Mara Feb. 2 •Holders of rec. Jan 26 6 ye% preferred Num.) •134 Mar. 1 *Holders of rec. Feb. 18Hinman Electric Co.. common (quar.)__ •25e. Feb. 2"Holders of rec. Jan. .15 Decker (Alfred) & Cohn. pref. (guar.)._ •111 Mar. 1 *Holders of rec. Feb. 20Preferred Milan) •$1.75 Feb. 2'Holders of res. Jan. 15 Preferred (quar.) "134 June 1 'Holders of rec. May 20Blauner's, Inc., corn. (quar.) 50e. Feb. 15 Holders of rec. Jan. 31 Preferred ((ivar.) •154 Sept. 1 *Holders of rec. Aug. 20Preferred (quar.) 75c. Feb. 15 Holders of rec. Jan. 31 De Forest Crosley Radio ((oar.)  20e. Feb. 1 Holder, of rec. Jan. 15Bliss (E. W.), com.(pay. in corn. stock) /2 Apr. 1 Holders of roe. Mar. 20 De Meta Inc., pref. ((mar.) "55e. Feb. 1 'Holders of rec. Jan. 19Common (payable In common stock)__ 12 July 1 Holders of roe. June 20 Dennison Manufacturing, pref. (quar.) 111 Feb. 1 Holders of rec. Jan. 20Common (payable In common stook) - /2 Oct. 1 Holders of reo. Sept. 20 'Debenture stock (quar.) 2 Feb. 1 Hoidens of rec. Jan. 20Bloch Bros. Tobacco. common (qu.)____ '37%c Feb. 16'Holders of rec. Feb. 10 Denver Unlon Stock Yards, corn. 41 Apr. 1 *Holders of rec. Mar. 20Preferred ((mar.) •1 34 Mar. 31 "Holders of rec. Mar. 25 Diamond Ice & Coal, pref. ((uar.) •134 Feb. 1 *Holders of rec. Jan. 26Bloomingdale Bros., Inc. pref.(quara --

Blue Ribbon Corp.. pref. ((liar.) 
Bohack (H. C.) Co., corn. (quar.) 

1%
81%e.
Si

Feb. 1
Feb. 2
Feb. 2

Holders of rec. Jan. 200
Holders of rec Jan. 15a
Holders of rec. Jan. 150

I)ietaulione Corp.. corn. O(oar.) 
Preferred ((ivar.) 

Diem & Wing Paper, Prof. Muer.) 

50c
2

'134

Mar. 2
afar. 2
Feb. 15

Hoiden of rec Fob. 13
Holders of ree. Feb. 13

*Holders of rec. Jan. 31First preferred (quar.) 
Bohack Realty Corp., pref. (quarj_ _ _ _

1%
131

Feb. 2
Feb. 2

Holders of rec. Jan. 15a
Holders of rec. Jan. 15a

Dieher Steel Construction. pref. A (qu.)
Distillers Co., Ltd.-

371ec Feb. 2 Holders If rec. Jan. 15
Bon Aml Co.. class A (quer.) 
Borden Co., man. ((uar.) 

$1
75c.

Jan. 31
Mar. 2

Holders of rec. Jan. 140
Holders of rec. Feb. 140

Amer. dep. Ms. ord. Mrs.. 10, 611....
Distillers Corp.-Segrams. Ltd. (quar,).. 25c

Feb. 7
Feb. 16

*Holders of rec. Jan. 12
Holders of rec. Jan. 31Boss Mfg., common (quar.) 1 Feb. 16 Holders of rec. Jan. 31 Diversified Invest Trust (Akron) (qtr.)._ "20e. Feb. 1 *Martens of ree. Jan. 31Preferred (quar.) 131 Feb. 16 Holders of ree. Jan. 31 Dolphin Paint & Varnish A ((liar.) •25e. Feb. 1 'Holders of roe. Jan. 15

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



JAN. 31 1931.] FINANCIAL CHRONICLE 801

Name of Company.
Per When
Cent. Payable.

Books nasal.
Days Iselusts&

Miscellaneous (Continued).
Dominion Bridge, corn. (guar.) 
Dominion Scottish Inveat.. pref. (guar.)
Dominion Tar & Chemical pref. (guar.).
Douglas (John) Co., pref. (guar.) 
Dow Chemical, corn. (guar.) 

Preferred Bluer.) 
DupIan Silk Corp.. corn 
Dupuis Freres, Ltd., pref. (guar.) 
Eastern Dairies, Ltd., COM. (au.) 
Eastern Theatres, Ltd., corn. (guar.)-
, Preferred 
Eastern 1.411. Investing, panto. pl. (gti.)
$6 preferred (guar.) 
$7 Preferred ((Mar.) 
$5 prior preferred (quar.) 

haton Axle & Spring. corn. (guar.) 
Etsemann Magneto Corp.. Pref. (111.)-  
Eisenstadt Mfg., pref. (guar-) 
Electric Power ASSOC. corn. & cl. A (gu.).
Elgin National Watch (quar.) 
Empire Title & Guarantee (quit) 
Extra 

Enamel & Heating Products
Smith & Co.. corn 

Extra 
Eureka Pipe Line (Gist.) 
Exchange Bullet (guar.) 
Faber, Coe & Gregg common (quar.)-  

Preferred (guar.) 
Fair (The) cont. (quar.) 

Preferred (guar.) 
Fashion Cit.. trona 
Faultless Rubber Co.. common (quiz.)..
Federal Electric Co.. $7 laref• (Quit.)...
$6 Preferred (guar.) 

Federal Fidelity (Ky.) 
Federal Grain, Ltd., 64% Pref. (quar.)
Federal Knitting Mills, corn. (quar.)...
Common (extra) 
Common (guar.) 
Common (extra) 

Federated Publications, Common (guar.)
Fibreboard Products, prier pref. (guar.).
Financial Institutions. Inc., corn 
Common (payable in coca. stock).-
Preferred (quar.) 

Firestone Tire & Rubber, pref. (guar.)..
First Security Corp. (Ogden) A & B (au.)
Fitz Simone & Connell Dredge & Dock-
Common (guar.) 

Floreabeim Shoe, corn A (quar.)  
Corn B (guar.) _  
Preferred (guar.) 

Foreign Power Recur. Corp.. pref. (gu.)
Food Machinery Corp., 64% pf. (mt1117)
84% preferred (monthly) 
84% preferred (monthly) 
64% preferred (monthly) 
64% Preferred (monthly) 
64% preferred (monthly) 
• % preferred (monthly) 
• % preferred (monthly) 

Foundation Co. of Canada corn., (alma
Franklin Company 
Freeport Tem. Co. (quat.) 
Frost Steel & Wire, let pf. & pf. A (on.) 
Fuller (George A) Co., partfc. pr. pf.(riu)
Panic. prior pref. (partic. div.) 
Panic. second pref. (quit.) 
Panic. second pref. (panic. div.)-  

.Fulton Industrial Securities (Atlanta)'-
Common 
$3.50 preferred (guar.) 

'Gardner Denver Co..pref (guar.) 
'General Cable. preferred (guar.) 
General Cigar, corn. (quiz.) 

Preferred Bluer.) 
'General Foods Corp.. corn. (Quit.) 
General Mills, Inc., coin. (guar.) 
'General Motors. $5 pref. (guar.) 
General Parts, pref. (quer.) 
General Pub. Service, 85.50 Pref. (guar)
38 preferred (quit.) 

General Steel Wares. Ltd., Pref. (guar.) 
General Stockyards Corp.. coma. (quar.. -
commor. (e:.tra) 
$6 Preferred (quiz.) 

General Tire & Rubber, coin. (guar.)  
General Utilities. pref. (monthly) •
German Credit & Investment-

First preferred 
Ins. pref. allot. Mts. 25% paid 

Glbaon Art Co.. Common (guar.) 
Gilbert (AC.) Co., aom. (guar.) 
Gilmore Oil (guar.) 
Galante Safety Razor.115pf. (au.) (No.1)
Gimbel Bros., pref. (guar.) 
Globe Construction Co.. pref 
Globe-Democrat Publishing (guar.).-
Gold Dust Corp.. oorn. (guar.) 
Goldsmith (P.) Sons (guar.) 
Goodyear Tire & Rubber. corn. (guar.).

Preferred (guar.) 
Gorham Mfg., common (guar.) 
Gotham Silk Hosiery. pref. (on.) 
Granby Cons& . Min. Smelt & Pow. (flu )
Grand Rapids Store Equip.. Pref. (on.) 
Grand(F. & W.) 6-10-250. Stores-

Preferred (guar.) 
Grant Lunch Corp., corn 
Common 

Chilton & Knight, prof. (guar.) 
Great Britain & Canada Invest., pref.._
Great Lakes Dredge & Dock (quar.) 

Extra 
Clreat Lakes Engineering Works (go.)  
Griggs Cooper & Co. (extra) 
Omen Watch. common (guar.) 

Preferred (guar.) 
Guelph Carpet & ,Worsted Spinning

Mills, Ltd.. common 
64% preferred (guar.)  

Haiku Pineapple. preferred (guar.) 
Hall (W. F.) Printing, common (quiz.)..

Haile Bros Co., corn, (guar.) 
Preferred (guar.) 

Hamilton Bank Note Eng. & Pte. (qu.)

Hamilton Bridge. common (guar.) 

64% preferred (guar.) 
Hamilton Watch. eon. (no Par) (mthly )
Common $25 par 
Common (special) 

Bammermill Paper, common (quiz.) 

Banns (II. A.) & Co., $7 Pref. (guar.)._

Hartford Times (guar.) 
Hawaiian Commercial & Sugar (mthly.)
Hawaiian Pineapple (guar.) 
Hercules Powder pref. (guar.) 
Hershey Chocolate Corp., corn. (quiz,) 

Convertible preferred (guar.) 
Convertible preferred (extra) 

90c. Feb. 14
*624c Feb. 1
144 Feb. 1

•114 Feb. 15
50e. Feb. 16
1% Feb. 16
50c. Feb. 16

*2 Feb. 16
250. Feb. 2
500. Mar. 2
3% Jan. 31
$1.75 Feb. 2
$1.50 Mar. 2
$1.75 Mar. 2
91.25 Apr. 1
40e. Feb. 1
1% Feb. 2
1% Jan. 31
250. Feb. 2

'3740 Feb.
1 Feb
1 Feb.
25c. Feb.

•2 Feb. 2
*1 Feb. 2
$1 Feb. 2
3730. Jan. 31
*51 Mar. 1
*1% Feb. 1
600. Feb. 1
1% Feb. 1
.500 Feb. 1
62 e
• 81.75
• $1.50
•20c.
•1%
6255c
1240
*62 %e
1240.
•30o.
et%
*25c.
*12
.51.50
1%
50e.

Holders of rec. Jan. 31
'Holders of rec. Jan. 20
Holders of reo. Jan. 6

*Holders of rec. Feb. 10
Holders of rec. Feb. 2
Holders of rec. Feb. 2
Holders of rec. Jan. 310

'Holders of rec. Jan. 31
Holders of rec. Jan. 15
Holders of rec. Jan. 31
Holders of etc. Dee. 31
Holders of rec. Dec. 30
Holders of reo. Jan. 30
Holders of rec. Jan. 30
Holders of reo. Feb. 27
Holders of rec. Jan. l53
Holders of rec. Jan. 23
Holders of rec. Jan. 26
Holders of rec. Jan. 15

"Holders of rec. Jan 15
Holders of ree Jan. 21
Holders of rec. Jan. 21
Holders of reo Jan. 15

*Holders of rec. Jan. 26
*Holders of rec. Jan. 26
Holders of rec. Jan. 15
Holders of roe. Jan. 150

*Holders of rec. Feb. 20
*Holders of rec. Jan. 20
Holders of rec. Jan. 21s
Holders of tee. Jan. 210

Apr.
Feb. 1
Feb. 1
Jan. 1
Feb. 2
Feb. 1
Feb. 1
May 1
May 1
Jan. 81
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 2
Apr. 1

50e. Mar. 1
750, Mar. 1

3/40 Mar. 1
$1.50 Apr. 1
1% Feb. 16
*50c. Feb. 15
•500. Mar. 15
•50o. Apr. 15
•5Clo. May 15
*500. June 15
*50c. Jul, 15
*50c. Aug 16
•50e. Sept. 15
25o Feb. 14
6 Feb. 2
$1 Feb. 1
114 Feb. 2
1% Apr. I
1.11 Apr. 1
1% Apr. 1
77c. Apr. 1

Mar. 17
*Holders of rec. Jan. 15
'Holders of rec. Jan. .15
*Holders of rec. Dec. 31
'Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15
*Holders of rec. Apr. 15
*Holders of rec. Apr. 15
'Holders of reo. Jan. lb
*Holders of tee. Jan. 16
*Holders of ree. Jan. 15
*Holders of rec. Jan. 16
*Holders of ree. Jan. 15
Holders of reo. Feb. 13a
Holders of rec. Mar. 20

Holders of roe. Feb. 20
Holders of rec. Feb. 144
Holders of rec. Feb. 144
Holders of rec. Mar. 160
Holders of reo. Jan. 21
*Holders of rec. Feb. 10
*Holders of reo. Mar. 10
*Holders of rec. Apr. 10
*Holders of rec. May 10
*Holders of rec. June 10
*Holders of rec. July 10
*Holders of rec. Aug. 10
"Holders of reo Sept. 10
Holders of reg. Jan. 21
Holders of rec. Jan. 16
Holders of rec. Jan. 15a
Holders of rec. Jan. 20
Holders of rec. Mar. 10c1
Holders of rec. Mar. 100
Holders of rec. Mar. 100
Holders of rec. Mar. 100

*12% Feb. 2
*87% Feb. 2
•134 Jan. 31
1% Feb. 1

111 Feb. 2
1% Mar. 2
75o. Feb. 2
75o. Feb. 2

$1.25 Feb. 2
•30e Feb. 2
31.175 Feb. 2
81.50 Feb. 2
1% Feb. 2
50e. Feb. 2
25e. Feb. 2

$1.50 Feb. 2
$1 Feb. 1
58 1-3e Feb. 1

O3% Feb. 2
87 S4c. Feb. 2
•13543. Apr. 1
*250. Feb. 16
*30c. Jan. 31
81.25 Feb. 2
1% Feb. I

Feb. 1
1% Mar. I
6240 Feb. 2
•30e. Feb. 1
81.25 Feb. 1
81.75 Apr. 1
50o. Mar. 2
1% Feb. 2
500. Feb. 2

*17%c Feb. 2

31.625
•400.
*40e.
*15(
*2%
25e.
25o.

•25e.
•50o.
*50o
01%

25e.

*43 lie
50c.
25c
1%
'2%o.

50c

160
*30o
150.

•25c
31.75
"75c
*25e
50c
1%
$1.25
$1
$1

Feb. 2
Jan. 31
July 31
Feb. 18
Apr. 1
Feb. la
Feb. 14
Feb. 2
Feb. I
Max. 1
Feb. 1

Feb. I
Feb. I
Feb. 1
Feb. 2
Jan. 31
Jan. 31
Feb. 15
Feb. 1
Feb. 1
Jan. 31
Jan. 21
Jan. 31
Feb. 15
Mar. 20
Feb. 15
Feb. 5
Feb. 28
Feb. 14
Feb. 15
Feb. 15
Feb. 15

*Holders of roe. Jan. 15
*Holders of reo. Jan. 15
%folders Of roe Jan 20
Holders of rec. Jan. 220
Holders of rec. Jan. 160
Holders of reo. Feb. 20a
Holders of rec. Jan. 150
Holders of rec. Jan. 150
Holders of rec. Jan. 50
*Holders of rec. Jan. 20
Holders of roe. Jan. 9
Holders of rec. Jan. 9

Holders of rec. Jan . 15
Holders of reo. Jan 15
Holders of roe. Jan. 15
Holders of rec. Jan. d27
Holders of rec. Jan. 25

Holders of roe. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Mar. 20
Holders of rec. Feb. 5
Holders of rec. Jan. 15
Holders of roe. Jan. 2
Holders of MO. Jan. 150

'Holders of rec. Dec. 31
Holders of rec. Feb. 20
Holders of rec. Jan. 100

*Holders of rec. Jan. 20
Holders of roc. Jan. 17a
Holders of rec. Feb. 280
Holders of rec. Feb. 16
Holders of reo. Jan. I2a
Holders of reo. Jan. 16o

*Holders of rec. Jan. 20

Holders of reo. Jan. 190

*Holders of rec. Jan. 21
*Holders of rec. Mar. 31
Feb. 6 to Feb. 15
Feb. 8 to Feb. 15
*Holders of reo. Jan. 26
*Holders of rec. Jan. 25
*Holders of roe. Feb. 20
*Holders of reo. Jan. 20

Holders of rec. Jan. 19
Holders of rec. Jan. 19
*Holders of rec. Jan. 15
Holders of roc. Jan. 20a
Jan. 25 to Jan. 31
Jan. 25 to Jan. 31
*Holders of reo. Feb. 1
Holders of reo. Jan. 23
Holders of reo. Jan. 23
Holders of rec. Jan. 106

*Holders of re*. Jan. 10
Holders of reo. D.C. 290
*Holders of rec. Jan. 31
Holders of rec. Mar. 5
*Holders of rec. Feb. 1
*Holders of rec. Jan 25
Holders of rec. Feb. 140
Holders of reo. Feb. 30
Holders of rec. Jan. 240
Holders of tee. Jan. 240
Holders of rec. Jan. 246

Name of Cotayasy.
Per When Books CION4,
Cent Payable. Dave !senats.

st sce I neou s (('onilnued).
Hormel (George A.) & Co.. corn, (MO--

Preferred A (guar.) 
Horn & Hardart (N. Y.) corn. (guar.).-
Horne (Joseph) Co., pref. (guar.) 
Houston Oil (Tex.) new Prof. (No. 1) 
Humberstone Shoe (quit.) 
Humphreys Mfg., pref. (guar.)  
Hunts Bros. Packing, class A (quit.)...
Hurst (J. E.) & Co., 1st pref 
Illinois Brick (guar.) 

Quarterly 
Quarterly 

Illinois-Pacific Coast Co., pref. (guar.)
Imperial Tob. of Gt. Brit. & Ire., ord

Ordinary (extra) 1 stalling 6 pence
Income Shares Corp. (monthly) 
indiane Pipe Line (gum.) 
Industrial Finance Corp.-
Common (payable in common stock)__

Industrial Credit Corp. of Am..com.(gu.)
Industrial Finance Corp., 7% pref. (au.)
6% preferred (Otter.) 

Ingersoll Rand Co.. common (quar.)- - -
Instill Utility Investments. pref. (guar.)
Inter-Island Steam Navigation (mthly.)
internat'l Cigar Machinery (guar ) -
International Harvester. pref. (guar.)  
International Mercantile Marine 
International Nickel of Canada-

Preferred (par $100) (guar.) 
Preferred (par Ili) 

Interrutt. Printing Ink. prof. - - -
Internat. Safety Razor. class A (quiz.)..

Class B (guar.) 
Class 13 (extra) 

International Shoe, prof. (monthly) ...-
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 

Interstate Dept. Stores. Prof. (quar.)..
Interstate &milled, pref. (guar.) 
Interstate Petroleum, pref. A (guar.).-
tntertype Corp.. corn. (guar.) 

ernvestors Trust Associates (guar.) 
Iron Fireman Mfg., corn. (guar.) 
Jackson & Curtis Scour. Corp., Pt. (MI.)
Jantzen Knitting Mills, new COM. (guar.)
Julian & Kokenge (guar.) 
Kayser (Julius) & Co.. corn. (quar.) 
Kekaha Sugar Co. (monthly) 
Kelsey Hayes Wheel Core., pref. (quuir.)
Kendall Co.. partic. pref. (guar.) 
Kentucky Cons. Stone. pref. (quiz.)....
Keyes Fibre Co.. class A (guar.) 
Keystone Watch Case, new oom. (No. I)
Kinney (G. R.) Co., corn. (quiz.) 

Preferred (guar.) 
Klein (D. Emil) Co.. COM. (gear.) 

Preferred (guar.) 
Kress (S. H.) & Co.. corn. (guar.) 

Special preferred (guar.) 
Kroger Grocery & Baking, 2d pf. (gu.)
Lake of the Woods Milling. pref. (guar.)
Land & Royalty Corp., class A (mthly.)-
Landis Machine. common (guar.) 
Common (guar.) 
Common (guar.) 
Common (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar-) 

Lane Bryant, Inc., prof. (11.111:3 
Lansing Company (guar.) 
Lanston hlonotype Machine (quiz.)....
Extra 

Lawbeck Corp.. preferred (guar.) 
Lazarus (F. & R.) & Co., pref. (guar.).-
Leaders of Industries, class A shares...'
B shares (No. 1) 
B shares (extra) 
C shares 

LeIcourt Realty. cont. (guar.)
Lehigh Portland Cement. corn. (quit.)..
Lerner Stores Corp., pref. (quar.) 
Limestone Products. 7% prof. (guar.)..
Lincoln Printing. corn. (guar.)  

Preferred (guar.) 
Link Belt Co., corn. (guar.) 
Liquid Carbonic (guar.) 
Loew's. Inc.. pref. )mar.) 
Loew's Boston 'Ilmatres (guar-) 
Loew's Ohio Theatres Let pref. (quit.).
Loose-Wilos Biscuit, common (quit.)...
Common (extra) 

Lord & Taylor. 1st pref. (guar.) 
2nd preferred (guar.) 

Los Angeles Inve"tment (guar.) 
Louisiana 011 Refining. prof. (guar.)._
Luther Manufacturing (guar.) 
Lynch Corp. (guar.) 
Stock dividend 

MacKinnon Steed. pref. (guar.) 
Macy (R. H.) & Co.. common (quiz.)..
Common (payable In com. stock) 

Magnin (I.) & Co., 8% pref. (quiz.)....
6% Preferred (guar.) 
6% preferred (guar.) 
6% Preferred (guar.) 

Majestic Royalty Corp. (monthly) 
Mallory Hat Co., pref. (guar.) 
Marathon Razor Blade, Inc. (monthly).
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 
Monthly 

Martin & Schwartz, pref. ((Mara 
May Radio & Television (guar.) 
Maytag Co.. 1st prof. (guar-) 
Cumulative preferred (quit.) 

McCall Corp. (guar.) 
MeCrory Stores Corp., pref. (Quiz.)....
McIntyre Porcupine Mines (guar.) 
MeMarr Stores. inc., corn. (guar.) 
Meletio Sea Food. pref. (guar.) 
Melville Shoe Corp., common (quiz.)...
Mengel Company, pref. (guar.) 
Merchants Refrig., corn. (extra) 

Preferred (guar.) 
Merrimack Mfg., preferred 
Metropolitan Industries, $6 pref. (gu.) 
38 prof. allot. etre., 50% paid (quar.)_

Mid-Continent Petroleum (quar.) 
Midland Grocery CO 

*50e. Feb. 16 *Holders of rec. Feb. 2
"I% Feb. 16 *Holders of rec. Feb. 2
6240. Feb. 2 Holders of rec. Jan. 12
•1% Feb. 1 "Holders of rec. Jan. 24
•75c. Feb. 2 'Holders of rec. Jan. 18
50c. Feb. 1 Holders of rec. Jan. 15
.50e. Mar. 31 'Holders of rec. Mar. 17
*50c. Feb. 2 'Holders of rec. Jan. 15
'3)4 Feb. 2 "Holders of rec. Jan. 21
•30e. Apr. 15 *Holders of rec. Apr. 3
•30e. July 15 "Holders of rec. July 3
.300. Oct. 15 "Holders of reo. Oct. 3
•75e. Feb. I *Holders of reo. Jan. 21
*9

•33c Feb. 1 *Holders of rec. Jan. 25
500 Feb. 14 Holders of rec. Jan. 23

12.4 Feb. 1 Hold. of rec. Apr. 18 '30
32140. Feb. 15 Holders of rec. Jan. 31
'1% Feb. 2 *Holders of rec. Jan. 21
• I. % Feb. 2 'Holders of rec. Jan. 21
$1 Mar. 2 Holders of rec. Feb. 3a
.$1.50 Mar. 2 'Holders of rec. Feb. 19
*10c. Jan. 31 *Holders of rec. Jan. 24
6240. Feb. 2 Holders of rec. Jan. 22
154 Mar. 2 Holders of rec. Feb. 50

81 Feb. 18 Holders of rec. Jan. 280

154 Feb. 2 Holders of rec. Jan. 3a
8540. Feb. 2 Holders of rec. Jan. 30
IkI Feb. 1 Holders of reo. Jan. 12a
80e. Mar. 2 Holders of rec. Feb. 134
50c. Mar. 2 Holders of reo. Feb. 134
25c. Mar. 2 Holders of rec. Feb. 180
•500. Feb. 1 *Holders of reo Jan 15
•50o Mar. 1 'Holders of rea Feb. 14
"500. Apr. 1 *Holders of no Mar. 14
*500. May I 'Howler' of rem Apr. 15
.500. June 1 *Holders of reo. May 16
154 Feb. 2 Holders of rec. Jan. 26
75c. Feb. 2 Holders of rec. Jan. 21

.50c. Apr. 1 *Holders of rec. Mar. 20
50c. Feb. 16 Holders of rec. Jan. 300

12 40 Feb. 2 Holders of rec. Jan. 16
•40e. Max. 1 *Holders of rec. Feb. 14
'1% Feb. 2 *Holders of ret. Jan. 15
•37 tic Feb. 1 "Holders of reo. Jan. 15
•25c. Feb. 1 *Holders of rec. Jan. 15
6254o Feb. 1 Holders of reo. Jan. 16a
•20e Feb. 1 *Holders of rec. Jan. 25
I% Feb. 1 Holders of reo. Jan. 20

hfar. 1 Holders of rec. Feb. 100
•114 Feb. 1 *Holders of rec. Jan. 15
75c Feb. 1 Holders of rec. Jan. 19
75e Feb. 2 Holders of rec. Jan. 166
•25e Apr. 1 *Holders of rec. Mar. 20
*2 Mar. 1 'Holders of rec. Feb. 16
*250 Apr. 1 *Holders of rec. Mar. 20
'154 Feb. 1 *Holders of rec. Jan. 20

25e Feb. 2 Holders of most. Jan. 200
.150 Feb. 2 'Holders of reo. Jan. 20
0154 Feb. 1 'Holders of rec. Jan. 20
154 Mar. 2 Holders of rec. Feb. 14
'81-Sc Feb. 1 *Holders of rec. Jan. 25

75c. Feb. 15 Holders of rec. Feb. 5
750. May 15 Holders of rec. May
75e. Aug. 15 Holders of rec. Aug. 5
750. Nov. 15 Holders of rec. Nov. 5

*I% Mar. 15 "Holders of rec. Mar. 5
•134 June 15 *Holders of rec. June 5
*154 Sept. 15 *Holders of rec. Sept. 5
*154 Dec. 15 *Holders of tee. Dec. 5
1% Feb. I Holders of rec. Jan. 15
•40e. Feb. 1 *Holders of rec. Feb. 1
154 Feb. 28 Holders of rec. Feb. 180
250. Feb. 28 Holders of rec. Feb. 184
*1% Feb. 2 "Holders of rec. Jan. 21
•134 Jan. 31 *Holders of rec. Jan. 20
231-5c Feb. 1 *Holders of rec. Jan. 15
•30e Feb. 1 'Holders of rec. Jan. 15
*9.70 Feb. 1 "Holders of rec. Jan. 15

• 162-5c Feb. I *Holders of rec. Jan. 15
400. Feb. 16 Holders of roc. Feb. 5
25s. Feb. 2 Holden of roe Jan. 140

O134 Feb. 1 *Holders of rec. Jan. 20
'12%e Apr. 1 *Holders of roe. Mar. HI

50c. Feb. 2 Holders of rec. Jan. 22
87,4c Feb. 2 Holders of rec. Jan. 22
600. Mar. 1 Holden of reo. Feb. 144

81 Jan. 31 Holders of rec. Jan. 200
31.625 Feb. 16 Holders of rec. Jan. NM

150. Feb. 2 Holders of rec. Jan. 24
2 Feb. 2 Jan. 25 to Feb. 1
65e. Feb. 1 Holders of rec. Jan. 226
10e. Feb. 1 Holders of rec. Jan. 250
I% Mar. 2 Holders of rec. Feb. 17a
2 Feb. 2 Holders of reo. Jan. 17a
•20e. Feb. 15 *Holders of rec. Jan. 15
134 Feb. 14 Holders of rec. Jan. 81
*2 Feb. 2 *Holders of rec. Jan. 20
•500. Feb. 18 "Holders of rec. Feb. 5

"el Feb. 18 *Holders of rec. Feb. 5
134 Feb. 2 Holders of reo. Jan. 15
500. Feb. 16 Holders of reo. Jan. 230
5 Feb. 16 Holders of rec. Jan. 23a
el% Feb. 15 *Holders of rec. Feb. 5
"134 May 15 *Holders of rec. May 6
"1% Aug. 15 *Holders of rec. Aug. 6
•1 Nov. 15 *Holders of rec. Nov. 6
.154 Feb. 2 *Holders of rec. Jan. 24
"154 Feb. 2 *Holders of rec. Jan. 17
*3340. Feb. 15 *Holders of rec. Feb. 1
*3340. Mar. 15 *Holders of rec. Mar. 1

Apr. 15 *Holders of rec. Atm. 1
•334e. May 15 *Holders of nso. May 1
•3lte. June 15 "Holders of reo. June 1
•334c. July 15 "Holders of roe. July 1
•3340. Aug. 15 "Holden of reo. Aug. I
'3%c. Sept .15 'Holders of ree. Sept. 1
•334e. Oct. 15 "Holders of reo. Oct. 1
"3340. Nov. 15 *Holders of rec. Nov. 1
•3140. Dee. 15 *Holders of reo. Dec. 1
•1% Feb. 1 
•25e. Feb. 16 *Holders of rec. Jan. 31
$1.50 Feb. 2 Holders of roe. Jan. 150
750. Feb. 2 Holders of roe. Jan. 160

6234e Feb. 2 Holders of rec. Jan. 20a
134 Feb. 2 Holders of reo. Jan. 200
25e, Mar. 2 Holders of rec. Feb. 20
25e. Feb. 1 Holders of rec. Jan. 19
134 Feb. 1 Holders of tee. Jan. 21
500. Feb. 1 Holders of rec. Jan. lfla
I% Mar. 1 Holders of rec. Feb. 14a

•21 Feb. 2 *Holders of rec. Jan. 21
*154 Feb. 2 *Holders of rec. Jan. 21
234 Mar. 2 Holders of tee. Jan. 9

91.50 Feb. 2 *Holders of no. Jan. 20
*750. Feb. 2 *Holders of roe. Jan. 20
500. Feb. 16 Holders of reo. Jan. 156

"8 Feb. 1 *Holders of rec. Jan. 20
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Intlustre. Name of Company.

Per
Cent.

When
Payable

Books Closed.
Days Dielustre.

Miscellaneous (Continued).
Mickelberrys Food Prod., corn. (quar.)
Common (guar.) 
Common (payable In corn. stock).- _ _
Common (payable in com. stock)___.
Common (payable in com. stock)....

Minneapolis-Honeywell Regulator corn_
COMMOD (extra) 

Minnesota Val Can.. Prof. (guar.) 
Miss. Val. Utilities Investment Co.-
$7 preferred (guar.) 
$6 Prior lien preferred (guar.) 

Missouri Portland Cement, corn. (guar.)
Mitten Bank Securities Corp., Corn,.... 
Preferred(guar.) 

Mediae Mfg. (guar.) 
Mohawk Mining (guar.) 
Moody's Investors Serv., Pattie. pf.(qua
Morris Plan Bank (Cleveland) ((Vara  Moeda Plan Co. of Rhode Island (qua  
Mortgage Corp. of Nova Scotia (qual.)
Mullins Mfg., pref. (guar.) 
Muskogee Company 6% Pref. (qual.)...
Nash Motors, corn. (guar.)  
National Acme, common (guar.) 
National Bearings Metals. pref. (qua  
National Biscuit, com. (guar.) 

Preferred (quar.) 
National Carbon, pref. (guar.) 
National Dairy Products, corn. (quar.) 

Preferred A and B (guar.) 
Nat. Department Stores, 1st pref. (qua -
National Distillers Products, rem. (qr.)
National Fireproofing. corn. (quar.)....
Nat. Invest. Shares, Inc., pref 
National Lead, pref. A (guar.) 

Preferred B (guar.) 
National Lock Washer, corn. (quar.)..
National Refining, corn. (guar.) 
National Republic Investment Tr. (gu.)
National Sash Weight, pref. (guar.).-
Nat. Securities Investment. pref. (qua _
National Short Term &cur., el. A (gu.)

Preferred (guar.) 
National Supply Co. of Del., oom.(quar.
National Tea, 51.4% pref. (guar.) 
National Terminals, 7% cony pref. (qu..

Participating preferred (guar.) 
Nation-Wide Securities aeries B etts.(qua
Neisner Bros., prof. (quar.) 
Neon Products of West. Can., pf. (qu.).
Neptune Meter Co., pref. (guar.) 

Preferred (guar.) 
Preferred (quar.) 
Preferred (guar.) 

Nettleton (A. E.) Co. Co.. prer. (qu.).-
Newberry (J. J.) Co., pref. (quar.) 
Newberry (J. J.) Realty. pref. A (guar.).
6% preferred B (guar.) 

Newton Steel. pref. A (guar.) 
New England Equity Corp., own. (ou.) 
New Engl. Furniture & Carpet, pf. (.1(L)
New England Grain Prod.-
Common (Payable in class A stock) 

New Jersey Zinc (guar.) 
New River Co.. prof 
N. Y. Air Brake (guar.) 
N. Y. & Honduras Rosario Mining (au )
Extra 

New York Merchandise, common (quar.)
Preferred (guar.) 

Niagara Falls Smelt. & Ref., el. A (qua
Class B (guar.) 

Noma Electric Corp., common (quar.) 
North American Invest. Corp. (quar.)..
North American Match 
North American Oil Consol. (monthly)._
North Amer . Securities com. (In stock)_
Northwest Engineering (guar.) 
Nov( (C. F.) Co., Inc., corn. (qua?.)...
6% preferred (quar.) 

011stocks, Ltd.. class A & B (quar.).,....
Oliver United Filters, class A (qua?.)...
Ontario Steel Products, com. (quar.)

Preferred (qual.) 
Oppenheim Collins & Co., corn. (quar.)
Oshkosh Overall pref. (guar.) 
Outlet Co.. common (quar.) 

First preferred ((Mara 
Second preferred (guar.) 

Owens Illinois Glass, corn. (guar.) 
Preferred (guar.) 

Pacific Associates, Inc.. corn. (guar.)...
Pacific Clay Products (guar.) 
Pacific Finance Corp., pref. A (qual.)...

Preferred C (guar.) 
Preferred D (guar.) 

Package Machinery, 1st pref. (guar.)._
Packard Motor Car (qual.) 
Parker Pen (guar.) 
Peabody Coal, 6% preferred (quar.)....
Penman's. Ltd., corn. (quar.) 

Preferred (guar.) 
Pennsylvania Industries (guar.) 
Penn Traffic 
Petroleum Corp. of Amer. (guar.) 
Petroleum Landowners (monthly) 
Petrolite Corp., Ltd. (quar.) (No. 1)._
Philadelphia Bourse. common (No. 1)--

Preferred 
Philadelphia Insulated Wire 
Phillips-Jones Corp., pref. (guar.) 
Pierce Petroleum, common 
Pig'n Whistle Corp., pref. (guar.) 
Pillsbury Flour Mills, COM. (quar.) 
Pitney-Bowes Postage Meter (qual.) 
Pittsburgh Steel. pref. (guar.)  
Pittsburgh United Corp.. pref. Mu ( 
Port Huron Sulphite & Paver (guar.)  
Powdrell & Alexander, com. (quar.).._.

Preferred (guar.) 
Process Corp. (guar.) 
Procter & Gamble Co.. common (quar.).
Public Investing Co. Mara 
Public Utilities Corp. (guar.) 

Extra 
Public Utilities Invest. pref. (guar.).  
Public Utilities Securities, pref. (qua?.).
Pullman. Inc. (guar.) 
Purity Bakeries Corp., common (quara-
Pyrene Manufacturing, corn. (qual.)....
Quaker Oats, pref. (guar.) 
Randall Co., class A (quar.) 
Raymond Concrete Pile, common ___ _

Preferred (guar.) 
Reed (C. A.) Co., class A (guar.) 
Class B 

Republic Service, pref. (guar.) 
Republic Supply Co. (guar.) 

Quarterly 
Quarterly 

Revere Copper & Brass, Prof. (quar.)  

•15o.
•/234
...1234
"12%
•1234
$1.50
500.

051.75

$1.75
$1.50
50e.

6214e
82340
.1.750.
250 
75c.
3
lei

•134
$1.75
134

$1
200.
lei
70e.
lei
2
65c.
lei
134
50c
75e.

'624c
I%
134

"31
3714c
"75c.

•13734c
134

•12%c
•1714c
$1.25
1334c

.43340
•250.
11c.
134
•75e.
2
2
2
2

'134
•IM
'134
•13.4
*1
6234c
.134

*1
50c.

41.50
60e.
25c.
25c.
250.
134
*50c.
•25e.
20c.

*50c.
$1
*10o.
11)4
*50e.
45e.
1%
*10c.
*50e.
40c.
lei
750.

*50c.
$1
134
134
750 
134
•250
600
•200

*163.4e
'l7 'e
•$1.75

15c
•6234c
'1%
51
I%
11.4
714e
250.

•250.
*50c.

...$1
•$1.50
$2.50
lei
100.

*15c.
500.
'Sc.
134
134
15e.

•50c.
MM.

60o.
25e.

•$1.75
•53
•$1.25
181.75
411
$1
26e.

'1)4
•50e.
*50o.
•750.
500.

1234e
•$1.50

75o,
750.
750.00*.
lei

Feb. 16
Feb. 16
May 15
Aug. 15
Noy. 16
Feb. 14
Feb. 14
Feb.

Mar.
Feb.
Jan. 31
Feb. 16
Feb. 16
Feb.
Feb. 28
Feb. 15
Feb.
Feb.
Feb.
Feb.
Mar.
Feb.
Feb.
Feb.
Apr. 15
Feb. 28
Feb.
Apr.
Apr.
Feb.
Feb.
Feb. 2
Feb. I
Mar. 14
Jan. 31
Feb. 2
Feb. 15
Feb. 2
Feb. I
Feb. 15
Feb. 2
Feb. 2
Feb. 16
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 15
May 15
Aug. 15
Nov. 15
Feb. 1  
Mar, 2
Feb. 1
Feb. 1
an. 31
Feb. 2
Feb. 15

Feb. 1
Feb. 10
Feb. 2
Feb. 1
Jan. 31
Jan. 31
Feb. 2
Feb. 2
Feb. 2
Feb. 2
Feb. 1
Feb. 20
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Mar. 3
Feb.
Feb. 1
Feb. 1
Feb. 1
Mar.
Feb.
Feb.
Feb.
Feb. 1
Apr.
Feb. 1
Feb.
Feb,
Feb.
Feb.
Feb.
Mar, 1
Feb. 1
Feb.
Feb. 1
Feb.
Feb.
Feb.
Jan. 3
Feb. 1
Feb.
Feb.
Feb.
Feb.
Feb.
Feb. 1
Feb.
Mar.
Apr.
Mar.
Feb.
Feb.
Feb. 1
Apr.
Feb.
Feb. 1
Mar. 1
Feb. I
Feb.
Feb.
Feb.
Feb. 1
Mar.
Feb.
Feb. 28
Feb.
Feb.
Feb.
Feb.
Feb.
Feb.
Apr. 1
July 1

1
Feb.

*Holders of roe. Feb. 2
'Holders of rec. Feb. 2
*Holders of rec. May 1
*Holders of rec. Aug. 1
*Holders of rec. Nov. 2
Holders of rec. Feb. 30
Holders of rec. Feb. 30

1 *Holders of rec. Jan. 20

2 Holders of rec. Feb. 14
2 Holders of rec. Jan. 15

Holders of rec. Jan. 22
Holders of roe. Dec. 31
Holders of roe. Dec. 31

1 *Holders of rec. Jan. 20
Holders of rec. Jan. 31
Holders of rec. Feb. la

I Holders of rec. Jan. 25
2 Holders of rec. Jan. 23
1 'Holders of rec. Jan. 24
I Holders of roe. Jan. 150
2 Holders of rec. Feb. 180
2 Holders of rec. Jan. 200
1 Holders of rec. Jan. 154
1 Holders of rec. Jan. 21

Holders of rec. Mar. 200
Holders of rec. Feb. 130

2 Holders of rec. Jan. 20
1 Holders of rec. Mar. 100
1 Holders of rec. Mar. 10
2 Holders of rec. Jan. 15
2 Holders of rec. Jan. 150

Holders of rec. Dec. 31
*Holders of rec. Jan. 10
Holders of rec. Feb. 270
Holders of rec. Jan. 16,

*Holders of rec. Jan. 24
Holders of rec. Feb. 1
Holders of rec. Jan. 27
Holders of rec. Jan. 27
Holders of rev. Jan. 26

'Holders of rec. Jan. 10
'Holders of rec. Jan. 10
Holders of roe. Feb. Sa
Holders of roe. Jan. 14 •

*Holders of rec. Jan. 22
*Holders of roe. Jan. 22
Holders of rec. Jan. 15
Holders of rec. Jan. 15

"Holders of roe. Jan. 15
Holders of rec. Feb. la
Holders of roe. May la
Holders of rec. Aug. to
Holders of rec. Nov. la

'Holders of rec. Feb. 16
"Holden of ree. Jan. 16
'Holders of reo. Jan. 16
"Holders of rec. Jan. 15
Holders of rec. Jan. 15

'Holders of reo. Jan. 31

*Holders of rec. Jan. 4
Holders of rec. Jan. 200
Holders of rec. Jan. 16
Holders of rec. Jan. 60
Holders of roe. Jan. 20
Holders of rec. Jan. 20
Holders of rec. Jan. 20
Holders of roe. Jan. 20
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
Holders of rm. Jan. 20

*Holders of rec. Jan. 31
Holders of rec. Jan. 150

*Holders of rec. Jan. 20
Holders of rec. Dee. 31

*Holders of roe. Jan. 15
Holders of rec. Jan. 21
Holders of rec. Jan. 21
*Holders of rec. Mar. 16
...Holden of rec. Jan. 20
Holders of rec. Jan. 31
Holders of rec. Jan. 31
Holders of rec. Jan. 300
Holders of rec. Feb. 21
Holders of reo. Jan. 200
Holders of rec. Jan. 200
Holders of roe. Jan. 200
Holders of rec. Jan. 300
Holders of rec. Mar. 16

'Holders of roe. Jan. 31
Holden of rec. Jan. 20

'Holders of rec. Jan. 15
'Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rm. Jan. 20
Holders of reo. Feb. 14a

*Holders of rec. Feb. 1
*Holders of rec. Jan. 20
Holders of rec. Feb. 6
Holders of rec. Jan. 21
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 260
*Holders of rec. Jan. 31
'Holders of rec. Jan. 15
"Holders of reo. Dee. 81
'Holders of rec. Dec. 81
Holders of reo. Jan. 15
Holders of rec. Jan. 200
Holders of rec. Jan. 310

*Holders of rec. Jan. 15
Holders of rec. Feb. 140

"Holders of rec. Mar. 24
Holders of rec. Feb. is
Holders of roe. Jan. 124
Holders of rec. Jan. 15
*Holders of rec. Feb. 2
*Holders of rec. Mar. 16
"Holders of roe. Jan. 21
Holders of rec. Jan. 240
Holders of roe. Feb. 16

'Holders of rec. Jan. 31
*Holders of rec. Jan. 20
'Holders of ree. Dec. 31
Holders of roe. Jan. 24

*Holders of rec. Jan. 28
Holders of reo. Feb. 130
Jan. 17 to Feb. 1
Molders of rec. Feb. 3
*Holders of roe. Jan. 25
*Holders of roe. Jan. 20
*Holders of roe. Jan. 20
Holders of roe. Jan. 21
Holders of rec. Jan. 21

*Holders of rec. Jan. 15
Holder, of roe. Apr. 1
Holders of rec. July 1
Holders of roe. Oct. 1
Holders of roe. Jan. 100

Miscellaneous (Cont(nued).
Reyner & Bros. (quar.) 
Rich Ice Cream, corn. (guar.) 
Riverside Cement, let pref. (guar.) 

Participating stock (quar.) 
Rogers Paper Mfg., class A (quar.)....
Rollins Hosiery Mills. pref. (quar.) 
Roos Bros.. corn. (guar.) 

Preferred (guar.) •
Hoovers Bros.. prof 
Rose's 5-10 & 25e. Store, Prof. (quar.)...
Royal Dutch Co.. New York shares.. .8
Russ Bldg. Co., 6% prof. (guar.) 
Russ. Manufacturing, class A (qual.)...
Russell Motor Car, corn. (guar.) 
Preferred (guar.) 

Ruud Mfg. (quar.) 
Ryerson (Jos. T.) & Son, Inc. (quar.)__
St. Joseph Lead Ce. (guar.) 
St. Lawrence Flour Mills. pref. (qual.)..
St. Louis Screw & Bolt. Prof. (quar.)...
St. Paul Garage, Prof. (guar.) 
Salt Creek Producers Assn. (guar.) 
Savage Arms Corp., 2nd pref (guar.)._
Savannah Sugar Refining, com. (guar.).

Preferred (guar.) 
Scott Paper Co., pref. A (quar.) 

Preferred B (guar.) 
Seaboard Nat. Securities, Prof. (guar.)...
Seaboard Surety (guar.) 
Seaboard Utilities Shares, corn. (qual.)..
Sears. Roebuck & Co. (quar.) 
Stock dividend (guar.)  
Stock dividend (guar.) 

Securities Corp. General, corn. (qual.) 
$7 preferred (guar.) 
$6 preferred (guar.) 

Beeman Bros., Inc.. corn. (quar.) 
Service Stations, Ltd., Prof. (quar.) 

Preferred, series A (quar.) 
Beton Leather (quar.) 
Shareholders Invest. Corp. (guar.) 
Sharp & Dolime, Inc., pref. (guar.)._
Sheaffer (W. A.) Pen Co., common 
Common (extra) 
Common 
Preferred (guar.) 
Preferred (guar.) 
Preferred (quar.) 

Shenandoah Corp., 6% Pref. (qual.)...
Silver (Isaac) Bros. Co.. pref. (quar.)...
Sliver Rod Stores, Inc., prof 
Simpson',. Ltd., class A (guar.) 

Preferred (guar.) 
Sinclair Consol. OIL pref. (quar.) 
Skelly Oil. prof. (guar.) 
Skinner Organ (guar.) 
Solvay Amer. Investment, pf. (qua 
Squibb (E. R.) & Sons, common (qual.) 

Preferred (quar.) 
Standard Cap & Seal, com. (quar.) 
Standard Corp.. Inc. (guar.) 
Steel Co. of Canada. corn. & prof. (qua
Stein (A.) & Co., corn. (guar.) 
Sterling Securities Corp., 1st pfd. (guar.)

Preference (guar.) 
Storkline Furniture, cony. pro! .(quar.)..
Stott Briquette, Prof. (quar.) 
Stouffer Corp., class A & B (guar.) 
Straus (S. W.) Investing Corp. (qu.) 
Strawbridge &Clothier (guar.) 
Suburban Mee . Securities. Mt pf.
Sun Investing Co., Inc., $3 pref. (quar.)
Superior Portland Cement. cl A (mthly.)
Sutherland Paper (guar.) 
Sweets Co. of Amer. (guar.) 
Swift International 
Teck-Hughes Gold Mines (quar.) 
TelautogmPh Corp.. eem. (quar.) 
Tennessee Products coro emu. Mar 
Texas Creosoting, pref. (guar.) 
Thatcher Mtg., cony. pref. (guar.) 
Thermold Co., pref. (guar.) 
Thomson-Gibb Elec. Weld., pref. (qua.
Tide Water Associated Oil, common_ _ _ _
Tide Water 011. pref. (quar.) 
Tobacco Products. class A (guar.) 

Class A (extra) 
Tobacco Products Exports Corp 
Tri-Utilitlee Corp.. pref. (guar.) 
$6 preferred (guar.) 

Troxel Mfg. Co., corn. (guar.) 
Preferred (quar.) 

Truax-Tram Coal, corn. (guar.) 
Truns Park Stores, Inc. (guar.) 
Truscon Steel. com (Pay. in corn. stock)
Tung Sol Lamp Works. cora. (guar.)._

Preferred (guar.) 
Twelfth Street Store (Chic.) .com. A (qua
Underwriters Finance, Prof. (quar.) 
Union Oil Co. of Cal. (guar.) 
Union 011 Associates (guar.) 
United Biscuit of America (quar.) 
Preferred (guar.) 

United Cigar Stores of Amer.. pref. (an )
Preferred (guar.)  
Preferred (guar.) 
Preferred (quar.) 

United Dairyman Co-operat. (annual)._
United Guaranty Corp., el. A (guar.)._
United Milk Co. (monthly) 
United Ohio Utilities, prior pref. M./-
United Piece Dye Works. com. (qual.)..
Common (qual.) 
Common (guar.) 
Common (guar.) 

United States Pipe & Fdy., com. (qua_
Common (guar.) 
Common (guar.) 
Common (quar.) 
First preferred (quar.) 
First preferred (guar.) 
First preferred (guar.) 
First preferred (guar.) 

United Verde Extension Mining (guar.)-
U. S. & British Int.. $3 prof. (quar.) 
Class A (guar.) 

U.S. Capital, class A (guar.) 
U.S. Chain & Forging, corn. (guar.)._
0, S. Electric Power. pref. (guar.) 
U. S. Fidelity & Guaranty (guar.) 
U.S. & Foreign Securities Corp.

First preferred (quar.) 
U. S. Industrial Alcohol (guar.) 
U.S. Realty dt Impt. (guar.) 
Universal Leaf Tobacco. corn. (guar.)._
Universal Pipe & Radiator, pref. ((low
Utilities Hydro & Rea, Shares 
Utility & Industrial Corp., Prof. (guar.)
Vanadium Corp. of Amer. (guar.) 
Victor Talking Mach.. corn. (quar.). _ _
Virglffia-Carollna Chemical, Pr. DI. (qu.)

*25e.
*60c.

*$1.50
"15c.
•90o.
'90e.

•62340
$1.625
•17(4c
(.134
1.3404
*134
*51.75

13.4
134
650.

•50o.
50o.
13.4
154

(.154
50o.

• $1.50
51.50
lei
134
1%

•3714c
•114
12140
62)40
el
el
10c.

$1.75
$1.50
75e.
1%
134
.25c.
•30e.
8734c.
*V
.050e.

"51
•2
*2
'2
(a)

"3%
500
134
2
11.4

•623.4c
134
*50e.
'134
600.
•100.
4354o
40e.
75c.
30c.

"250.
•50e.
56 Mc
•750.
4,134

750.
'2714c
•15c.
25o.

$1.50
15e.
35e.
•25e
.0154
900.

•1,4
•lei
300.
1)4
200.
15o.
10c.
75e.

$1.50
$1
134
400.

1.25c.
/6
•25e.
•75o.
*50c.
.1.154
50c.

•500.
50c
134
134
134
1%
I.%

*8
.02714e

*Se
'1)4
50e.
50c.
50c.
50c.
50c.
150c.
50e.
50c.
30e.
30c.
30c.
30c.
50o.
750.

12.4.
•250.
•750.
•11,4
•50e.

$1.50
$1.50
75c.
75e.
154
10e.

3734e
75e.

"SI
(i

Feb. 15
Feb. 1
Feb. I
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Jan. 31
Feb. 15
Feb. 1
Feb. 2
Feb. 2
Feb. 1
Feb. 2
Mar. 20
Feb. 2
Feb. 1
Feb. 1
Feb. 2
Feb. 16
Feb. 2
Feb. 2
Feb. 1
Feb. 1
Feb. 2
Feb. 16
Feb. 2
Feb. 1
Feb. 1
May 1
Feb. 2
Feb. 2
Feb. 2
Feb. 1
Feb. 2
Feb. 2
Feb. 2
Feb. 1
Feb. 1
Mar. 15
Mar. 15
Sept. 15
Apr. 20
July 20
Oct. 20
Feb. 1
Feb. 2
Feb. 15
Feb. 2
Feb. 2
Feb. 14
Feb. 2
Feb. 2
Feb. 15
Feb. 2
Feb. 2
Feb. 16
Feb. 1
Feb. 2
Feb. 16
Mar. 2
Mar. 2
Feb. 1
Feb. 1
Feb. 1
Feb. 1
Mar. 1
Feb. 2
Feb. 1
Feb. I
Jan. 31
Feb. 2
Feb. 15
Feb. 2
Feb. 2
Apr. 10
Jan. 31
Feb. 15
Feb. 1
Feb. 1
Feb. 16
Feb. 16
Feb. 16
Feb. 16
Mar. 6
Feb. .1
Feb. 1
Feb. 1
Feb. 1
Feb. I
Feb. 9
Mar. 10
Feb. 1
Feb. 1
Feb. 2
Feb. 2
Feb. 10
Feb. 10
Mar, 1
Feb. 1
Feb. 1
May 1
Aug. 1
NoV, 2
Feb. 1  
Feb. 16
Feb. 10
Feb. 1
Feb. 1
May 1
Aug. I
Nov. 1
Apr. 20
July 20
Oct. 20
Jn20'32
Apr. 20
July 20
Oct. 20
Jn20 '32
Jan. 31
Feb. 2
Feb. 2
Apr. 10
Feb. 15  
Feb. 2
Feb. 14

Feb. 2
Feb. 2
Mar, 16
Feb. 1
Feb. 2
Feb. 2
Feb. 20
Feb. 16
Feb. 2
Mar. 2

*Holders of rec. Feb. 1
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec. Jan. 15
*Holders of rec Jan. 16
*Holders of rec. Jan. 15
'Holders of rec. Jan. 15
*Holders of rec. Jan. 18
*Holders of rec. Jan. 20
Holders of rec. Jan. 20a

*Holders of rec. Jan. 31
*Holders of rec. Jan. 21
Holders of rec. Dec. 31
Holders of rec. Dec. 31
Holders of rec. Jan. 20

*Holders of rec. Jan. 19
Mar 10 to Mar. 20
Holders of rec. Jan. 19
Holders of rec. Jan. 24

'Holders of rec. Jan. 25
Holders of rec. Jan. 15

*Holders of rec. Fee 2
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of roe. Jan. 17
Holders of rec. Jan. 17

*Holders of rec. Jan. 20
*Holders of rec. Jan. 31
Holders of rec. Jan. 2
Holders of rec. Jan. 90
Holders of reo. Jan. 90
Holders of ree. Apr. 8a
Holders of rec. Jan. 22
Holders of rec. Jan. 22
Holders of rec. Jan. 22
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Jan. 15

*Holders of rec. Jan. 16
*Holders of rec. Jan. 20
Holders of rec. Jan. 160

*Holders of rec. Mar. 1
*Holders of rec. Mar. 1
*Holders of rec. Sept. 1
Holders of rec. Mar. 30
Holders of roe. June 30
Holders of rec. Sept .30
Holders of rec. Jan. 5
Holders of reo Jan 19
Holders of rec. Feb. 1
Holders of rec. Jan. 20
Holders of roe. Jan. 20
Holders of rec. Jan. 310
Holders of rec. Jan. 20
Holders of rec. Jan. 26
Holders of rec. Jan. 15a
Holders of rec. Jan. 15
Holders of rec. Jan. 15
Holders of rec. Feb. 2
Holders of rec. Jan. 20
Holders of roe. Jan. 7
Holders of rec. Jan. 30
Holders of roe. Feb. 130
Holders of rec. Feb. 130

*Holders of rec. Jan 24
*Holders of rec. Jan. 21
Holders of rec. Jan. 20

*Holders of rec. Jan. 15
*Holders of rec. Feb. 14
*Holders of roe. Jan. 15
Holders of rec. Jan. 19

*Holders of rec. Jan. 23
*Holders of rec. Jan. 26
Holders of rec. Jan. 150
Holders of rec. Jan. 15
Jan. 18 to Feb. 1
Holders of roe. Jan. 15a

*Holders Of roe Mar 31
*Holders of rec. Jan. 26
Holders of rec. Feb. 50

*Holders of rec. Jan. 15
'Holders of rec. Jan. 20
Holders of rec Jan. 310
Holder, of rec. Jan. 17a
Holders of rec. Jan. 280
Holder, of reo. Jan. 2110
Holders of rec. Feb. 20
Holders of rec. Jan. 15
Holders of reo. Jan. 15
Holders of roe. Jan.d21
Holders of roe. Jan.d21
Holders of rec. Jan. 21

*Holders of rec. Jan. 30
Holders of rec. Jan he

*Holders of me. Jan. 20
*Holders of rec. Jan. 20
*Holders of rm. Jan. 24
*Holders of rec. Jan. 15
Holders of ref. Jan. 150

*Holders of roe. Jan. 15
Holders of tea. Feb. 16a
Holders of roe Jan. 165
Holders el rec. Jan. 9a
Holders of roe. Apr. 100
Holders of roe. JUIF 10a
Holders of too. Oct. 9a

*Holders of ree. Feb. 2
*Holders of rec. Feb. 1
*Holders of rec. Jan. 10
Holders of rec. Jan. 15a
Holders of rec. Apr, lea
Holders of roe. July 15a
Holders of roe. Oct. 15a
Holders of rec. Mar. 31a
Holders of rec. June 30a
Holders of rec. Sept. 30a
Holders of rec. Dec. 31a
Holdors of roe. Mar. 31a
Holders of rec. June 30a
Holders of rec. Sept. 30a
Holders of roc. Dec. 3Ia
Holders of roe. Jan. 2a
Holders of rec. Jan. 15
fielders of rec. Jan. 15

*Holders of roe. Mar. 25

*Holders of rec. Jan. 9 •
*Holders of rec. Jan. 31

Holders of reo. Jan. I2a
Holders of rec. Jan. 150
Holders of ree. Feb. 16a
Holders of rec. Jan. 22a
Holders of rec. Jan. lea
Holders of rec. Jan. 2
Holden( of rec. Jan. 31a
Holders of roe. Feb. 20

*Holders of rec. Jan. 17
Holders of rec. Feb. 16a
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Name of Company.
Per
Cent.

When
Payable.

Books Closed.
Days Inclusive.

Miscellaneous (Concluded).
Walker & Co., class B (guar.) *30c. Feb. 1 *Holders of rec. Jan. 20
Warner Bros. Picture'', Inc.. pref. (qu.). 96lic Mar. 1 Holders of rec. Feb. 96
Western Air Express (guar.) •15e. Feb. 1 *Holders of rec. Jan. 20
Western Dairy Prod.. $6 pref. (guar.)._ •$1.50 Mar. 2*Holders of roe. Feb. 9
Western Grocer of Iowa, corn. (ouar.). 37 lie Feb. 1 Holders of rec. Jan. d20
Western Newspaper Union, pref. (guar.) *1% Feb. 1 *Holders of rec. Jan. 24
Western Paper Goods. cl. A & B (qu.) *50e. Jan. 31 *Holders of rec. Jan. 24
Western Steel Products, 6% pref.(qu.) Feb. 1 Holders of rec. Jan. 15
Western Tablet dc Stationery, corn. (qu.) 500.Feb. 1 Holders of rec. Jan. 20
Westinghouse Air Brake (guar.) 500. Jan. 31 Holders of rec. Dec. 240
Westinghouse El. & Mfg., corn. & pf.(qu)
Weston (George). Ltd.. pref. (quar.)- -

$1.25
Ui

Jan. 31
Feb. 2

Holders of rec. Dec. 3I0
Holders of rec. Jan. 20

White Rock Mineral Springs, corn. (qu.) $1 Apr. 1 Holders of rec. Mar. 140

Common (extra) 50e. Apr. 1 Holders of roe. Mar. 140

First preferred (guar.) 13 Apr. 1 Holders of rec. Mar. 14

Second preferred (guar.) Apr. 1 Holders of rec. Mar. 14
Second preferred (extra) 2)6 Apr. 1 Holders of rec. Mar. 14

Will dv Baumer Candle Co., corn. (guar.) 100. Feb. 15 Holders of rec. Feb. 2
Common (extra) 100.Feb. 15 Holders of rec. Feb. 2

Preferred (guar.) 2 Apr. 1 Holders of rec. Mar. 16

Williams (R. C.) & Co. (quer.) 35e. Feb. 2 Holders of rec. Jan. 20
Wilson Line referred Inc.,

do.
$3.50 Feb. 15 Holders of rec. Jan. 15

Winsted Hosiery (quer.) Feb. 1 *Holders of rec. Jan. 15

Wood, Alexander & James. prof. (quer.) Feb. 1 Holders of ree. Jan. 21
Woods Bros. Corp., corn. (In stock)._ 110 Feb. 1 Holders of rec. Jan. 20

Woolworth (F. W.) Co., corn. (quar.)- -
Wrigley (Win.) Jr. Co. (monthly) 
Monthly 

60c.
25e
60c

Mar. 2
Feb. 2
Mar. 2

Holders of rec. Feb. 100
Holders of roe. Jan. 200
Holders of rec. Feb. 200

Monthly 250. Apr. 1 Holders of ree. Mar. 200

Wurlitser (Rudolph), pref. (guar.)  •lit Apr. 1 *Holders of ree. Mar. 20

Preferred (guar.) 8134 July 1 *Holders of rec. June 20

• From unofficial sources. t The New York Stock Exchange has ruled that
stock will not .be quoted ex-dividend on this date and not until further notice.

I The New York Curb Exchange Association has ruled that stock will not be quoted
ex-dividend on this date and not until further notice.

I Transfer books not closed for this divIdend.

Correction. .9 Payable in stock.
f Payable in common stook. 0 Payable in scrip. k On account of accumulated

dividends. Payable lo preferred atoek.
Public Utilities Securities dividend is optional, payable either In cash or one-

twentieth share of Utilities Power & Light com, stock.

k Empire Corp. dividend is optional either cash or 1-16th share common s
tock.

f Shenandoah Corp. dividend wil be paid. 1-320. share corn. stock. 
unless holders

notify company on or before Jan. 15 of their desire to take cash-75c. per share.

Corporation Securities div. is optional. either 750. cash or 1-40th sh. corn
, stock.

s Community Water Service dividend Is payable in common stock or non-d
ividend

bearing scrip.
Unless written notice is received on or before Feb. 15 1931 of the holder's desire

to receive cash. Blue Ridge Corp. pref. stock dividend will be paid in common st
ock

at rate of 1-32d share for each share of preferred.

to North American Gas & Electric, Class A dividend Is payable 40 cents cash or
1-40th share of class A stock.
• Mid-West State Utilities dividend payable in cash or stock.

o Less deduction for expenses of depositary.
Pacific Public Service dividend will be applied to the purchase of additional

class A stork unless stockholder notifies company on before Jan. 10 of his desire
to take cash.

Lone Star Gas dividend Is one IMMO for each seven held.

I Bird & don preferred stock called for redemption on Feb. 2.

cc Payment of Associated Gas & Electric class A dividend wilt be made in class A
stoek-1-40th share-unless stockholder notifies company on or before Jan. 10
of his desire to take cash.

Weekly Return of New York City Clearing House.-

Beginning with March 31 1928, the New York City Clearing

House Association discontinued giving out all statements

previously issued and now makes only the barest kind of

a report. The new returns show nothing but the deposits,

along with the capital and surplus. The Public National

Bank & Trust Co. and Manufacturers Trust Co. are now

members of the New York Clearing House Association,

having been admitted on Dec. 11 1930. See "Financial

Chronicle" of Dec. 13 1930, pages 3812-13. The figures

given below therefore now include returns from these two

new members, which together add $35,750,000 to the capital,

$37,339,600 to surplus and undivided profits, $152,773,000
to the net demand deposits and $110,174,000 to the Time
deposits. We give the statement below in full:

STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE

ASSOCIATION FOR THE WEEK ENDED SATURDAY, JAN. 24 1931.

Clearing House
Members.

*Capital.
• Surplus and

Undivided
Profits.

Nei Demand
Deposits
Average,

Time
Deposits
Memo.

Bank of N. Y. & Tr. Co_
Bk. of Manhattan Tr. Co
Bk. of Amer. Nat'l Ass'n
National City Bank__
Chem. Bk. & Trust Co 
Guaranty Trust Co 
Chai.P0.Net.Bk.&Tr.Co
Cent. Han. Bk. & Tr. Co
Corn Exch. Bank Tr. Co.
First National Bank....
Irving Trust Co 
Continent.' Bk.& Tr. Co 
Chase National Bank 
Fifth Avenue Bank 
Bankers Trust Co 
Title Guar. & Trust Co._
Marine Midland Tr. Co 
Lawyers Tricot Co 
New York TYustiDo 
Com'l Nat. Bk. & Tr. Co
Harriman Nat. Bk. & Tr.
Public Nat. Bk. & Tr. Co
Manufacturers Trust Co.

Clearing Non-Members:
City Bank Farm, Tr. Co 
Mech. Tr, Co.. Bayonne

Totals 

II
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
6.000,000

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
8,250,000
27,500,000

10,000,000
500,000

$
14,178,200
54,439,900
40,579,700
114,554,300
43,426,000
207,442,800
20,086,300
87,278,200
35,431,300
114,009,500
85.390,500
11,353,100

209,775,900
3,842,100

86,887,300
24,830,000
9,527,100
4,622,500
35,554,700
9,992,600
2,811,900
13,729,300
23,610,300

12,894,700
924,800

$
66,986,000
256.149,000
158,585,000

a1,000,974,000
238,581,000
037,219,000
162,800,000
424,387,000
187,857,000
265,812,000
416,915,000
11,399,000

c1,428,735,000
29,106,000

d453,294,000
32,460,000
42,771,000
16,858,000

183,218,000
44,490,000
29,089,000
39,076,000
113,697,000

3,655,000
2,840,000

$
14,897.000
51,717.000
54,277,000
199,805,000
30,613,000
123,612,000
33,829.000
79,432,000
37,309,000
28,212.000
52,054,000

896,000
202,331,000

3,445,000
76,397,000
1,962,000
5,017,000
2,100,000

51,138,000
4.229,000
6,460,000
36.784,000
73,390,000

10,649,000
5,301,000

668,475,300 1,267,173,000 6,546.953.000 1.185.856.000

'As per official reports. National, Dec. 311930; State, Dec. 311930; trust com-
panion. Dec. 31 1930.

Includes deposits in foreign branches. (a) $276,887,000; (b) $133,785,000; (c) 6143,-
528,000; (d) $55,007,000.

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 & 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 Jan. 21:

INSTITUTIONS NOT IN CLEARING HOUSE wrrH CLOSING OF
BUSINESS FOR THE WEEK ENDED WEDNESDAY. JAN. 21 1931.

NATIONAL AND STATE BANKS-Average Figures,

Loans
Diggs. and
Invest.

Gem.
Oth. Cash
Including
Bk.Notes.

Res. Dep..
N. Y. and
Elsewhere.

Dep. Other
Banks and
Trust. Cos.

&Ott
Demos.

Manhattan- $ $ $ $ $ S
Bryant Park Bk_ 2,349,400 64,200 72,800 265.200   1,753,900
Grace National__ 20,228,807 3,000 76,379 2,184,690 1,248,512 19,465,312

Brooklyn-
Brooklyn Nat'l- 9,692,000 19,000 140,800 569,900 530,900 6,926,300

People's Nat'l_-- 6,800,000 5,000 110,000 487,000 82.000 6,840,000

TRUST COMPANIES-Average Figures.

Loans.
Diact. and
Invest.

Cash.
Res. Dep.
N. F. and
Elsewhere.

Dep. Other
Banks and
Trutt Co..

Gross
Deposits.

Manhattan- $ f $ I :
Bank of Europe & 'Yr 14,516.848 718,921 113,910   13,028,068
Empire 73,765,300 *3,928,000 12,042,000 3,007,300 77,175,400
Federation 15,485,444 174,079 1,051,611 356,190 15.406,459
Fulton 18,577,800 *2,367,400 1,658,100   17,666,400
United States 68,922,373 3,733,333 13,533,465   56,874,966

Brooklyn-
Brooklyn 110,872,000 2,485,000 27,780.000 473,000 121,548,000
Kings County 28,242,711 2,253,609 4.533,100   28,352,884

Bayonne, N. J.-
Mechanics 8,571,386 290,959 781,252 320,260 8,530,056

• Includes amount with Federal Reserve Bank as follows; Empire, $2.379,100'

Fulton, $2,215,600.

Boston Clearing House Weekly Returns.-In the fol-

lowing 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
Jan. 28
1931.

Changes from
Previous
Week.

Week Ended
Jan. 21
1931.

Week Ended
Jan. 14
1931.

$ $ $ $
Capital 94,075,000 Unchanged 94,075,000 94,075,000
Surplus and profits 96,982,000 Unchanged 96,982,000 96,982,000
Loans. deers & Inyeings_ 1,033,919,000 -701,000 1,034,620.000 1,045,166,000
Individual deposits 634,058,000 -15.126.000 649,184.000 646,559,000
Due to banks 155,626,000 -7,514,000 163,140,000 166.161,000
Time deposits 280,805,000 +4,549,000 276,256,000 279,805,000
United States deposits-. 9,872,000 -380,000 10,252,000 12,949.000
Exch. for Clearing House_ 16,644,000 -1,413,000 18,057,000 20,287,000
Due from other banks-- 111,315,000 -13,590,000 124,905.000 115.915,000
Ree'veln legal depositles. 83,782,000 -660,000 84,442,000 86,575.000
Cash in bank 6,448,000 -89,000 6.537,000 6,952,000
Res've in excess in F.R.Bk 4.200.000 +220.000 4.070.000 5.430.000

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 com-

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 reserve required and whether reserves held are above or

, below requirements. This practice is continued.

Week Ended
Jan. 24
1931.

Changes from
Previous
Week.

Week Ended
Jan. 17
1931.

Week Ended
Jars. 10

1931.

Capital 
Surplus and profite 
Lourui. (Hama. and Invest_
Exch. for Clearing House
Due from banks 
Bank deposits 
Individual deposits 
rime deposits 
Total deposits 
Rwiwintili with F. R. BInk_

$
82,534,000
258,365,000

1,454,948,000
28,266,000
159,545,000
247,076,000
746,156,000
391.682.000

1,384,914,000
117.710.000

$
Unchanged
Unchanged
-5,136,000
+1,254,000
+11,875,000
+2,108,000
+3,037,000

+17,000
+5,162,000
-3.234.000

$
82,534,000
258,365,000

1,460,084,000
27,012,000
147,670,000
244,968.000
743,119.000
391.665.000

1.379.752,000
120,944,000

11
82.534.000
257,463.000

1,458,587.000
29.472,000
132,641,000
221,029.000
750,882.000
391.774.000

1,383,685,000
122.394.000
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Weekly Return of the Federal Reserve Board.
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan.29 and showing the conditionof the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the Systemas 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 andReserve Agents and between the latter and Federal Reserve banks. The Reserve Board's Comment upon the returns for thelatest week appears on page 756, 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 JAN. 2S 1931

Jan. 23 1931.1Jan. 21 1931. Jan. 14 1931.1 Jan. 7 1931. Dec. 31 1930. Dec. 24 1930.IDee. 17 1930.1Dee. 10 1030.

1 
$

Jan. 29 1930.

1 
$RESOURCES. $ $ 

1 $ --
1,654,164,000

Gold with Federal Reserve agents 1,734,009,000 1,763,219,000 1,740.580,000 1,691,189,000 1,730.439,000 1,703,400,000 1,665,310,0001.650.870.000Gold redemption fund with U. B. Trees_ 35,284,000i 35,668,0(10 36.288,000 37,126.000 34.911.0)0 35,450.0001 33,700,000 33.453.000 58,258,0001
Joia hel0 exclutiVe4 eget. F R. notes 1,819,293,000'1,793,887,00011,776.877,000 1,728.315,000 1,765.350.000 1.738,850,0001,699,010.000'

I
1.884.323,000 1,712.422,000Gold settlement fund with F. It. Board. 418,335.000 421,588.000 447.140.000 483.560,000 417.740,000 437,581,0001 462.649.000 474,094.000 645,447,000Gold and gold certifleates bell by banks_ 854,086,0001 853.673,0001 834.560.000, 781,641,000 758.129,000 745,636,000 797,191.0001 846.603,000 627,343,000

3,091,714,0003,074.148,000 3.058,577,000 2,993.516,000 2,941,219,000
I

2,922,067,000 2,958.850,000 3,005.020.000
-

2,985,212,009
Total gold reserves 

Reserves other Om gold 186,718,000 180,136.000 172.878.000 153.832.000 140,298,000 115,499,0001 132,240.000, 138,457.0001 203,144,000

Total reserves 3.278.432,000 3,254.281.00013,231.455,000 3,147.348.000 3,081,517,000 3,037,566,000 3,091.090.000 3.141.477,000 3,188,356,000Non-reserve cash 86,539,000; 85,071,000' 84,498,000 81,652.000 79,932,000 59,750,000' 62,779.000, 59,961,000, 74,988,000Sills discounted:
Secure0 by U. 9. Govt. obligations_ 68,209,0001 79,612,000 36.750,000 115.501.000 89.421,000 219,422,000

1144.528.000, 89,676.000 220,312,000Other bills discounted 146,931,000, 150,273,000 156.590.000 176.884,000 161.977,000 228,927,000 186,793,0001 167.421.0001 186,629,000

Total bills discounted 215,137.000
1

229,835,000 243,340.000 292.385,000 251.393.000 448,349,000 331.321,000 257.097.000 406,941,000Mile bought lu open market 120,241,000 151,625,000 196,180,000 265,456,000 363.844.000 259,837,000 251,391,000 243.697,000,
1

258,472,000U. B. Government securities:
Ronne 82,980,000 96,632,000 105,419.000 114,932.000 163.785,000 127.234.000 121,287,000 70.910,000, 69,570,000
Treasury notes 190,135,000 181.452,000 189,439.000 201,389.000 228,473.000 193,090,000 200.030.000 239.282.000 170,252,000Certificates and blue 336,762,000, 346.507,000 319,459,000 342,550.000 330,209,000 321.352,000 371,117.000 308,811,000, 236,714,000

Total U.S. Government 609,877,000 624.591,000 644,317,000 658,901,000 729,467,000 641,676,000 892,434.000 617,003.000' 476,536,000Other securities (see sots) 150,0001 950,000 5,550,000 6,558.000 7,143.000 6,533,000 7,451.000 108,0001 12,430,000Foreign loans on gold 

Total Ms and securities (Cu 045,405,000'1.006,751,000 1,089,387.000 1.233.300,000 1,351.852,000 1,356.395,000 1,282,797.000,1,117,905,000 1,154,379,000151010 held abroad 
One from foreign banks (see sole) 702,000,1 712,000 703.000 712.000 704.000 703(8)0 703,000 702.0001 721,000Uncollected llama 22,300,0001 26.194,000 26,015.000 25.468.000 084,783,000 570,952.000 733,584.000 526,348.000' 29,670,000Pedrrel Reserve notes of other banhe 445,328,000 507,312,000 568,311.020 521,013,000 21,993,000 21.019,000 14,066,000 15.322.0001 543,350,000Rank premises 58,034.000 58,034,000 57,924,000 57,845.000 57.843.000 59.783,000 59,783.000 59.742 .000 58,260, 000AU other resources 18,642,000: 10,032.0001 20,403,000 20.890.000 22,024,000 22,525,000 20.925.000 20.780.000, 12,810,000

14,855,382,0004.057,300,0005,078,701,000 5.078,228,000 5,200,648,000 5.128.693.000 5,265,727,000Total resources 4.942.237,000,5,062,534,000LIABILITIES.
IF. It. notes In actual circulation 1,478,302,00011,517.843,000 1,552,702,000 1,624,898,000 1,663.538,000 1.721.897,000 1.475,745.0001,701,901,0001,596,168,000!, Deposits:

Member banks-reserve account 2,421,906,000 2,430.730,0002.463.506,000 2.443,859,000 2.470,583,000 2.386,717.000 
2,454.974.00012,447,517,0001

2,307,948,000Government 34,629,000 22.650.000 32,202,000 24,689.000 18,819.000 48,180.000 2.615,000 16.402,000, 35,075,000Foreign banks (see sole) 6 357 000. 6,040,000 5,7.18.000 5,779,000 5,761,000 0,656.000 5,611,000 6,557.000, 5,718,000Other depoeits 18,583,000, 18.734.000 19,752,000 25,390.000 21,970,000 18,398,000 20.348,0001 20,273,000 20,272,000
Total deposits  2,484,475,000 2,488,151,000 2,521,308,000 2,499,717.000 2.517.133,0002,430.940,000 2,483.548.000 2,489.749.000 2,369 013 000DeferreCI availability Items 

Capital paid in 
Surplus 
All other liabilities 

Total liabilities 
Ratio of gold swerves to depoeitc and

Ir. It. note liabilities combined 
Ratio of total reserves to dePoeits and
F. R. note liabilities combined 

Contingent liabUlty on bills purchased
for foreign corrwpondenti  

435,879,0)10
169,531,000
274,636,000
12,559,000

494,754,0011
169.712,000
274,636,000
12,311,000

547,803,000
169.807,000
274,636,000
12,445,000

496.970.000
169.868.000
274.636,000
12.339,000

564,007.000
169,640.000
274.636.030
11,694,000

503,448,000
170,314,0101
278,936,000
19,149,000

720,4;66,uuu,
170,303.000
278.936.000
13.704.000

5,265,727,000

72,5%

75.8%

434,600,000

Oil .1302.UOU
170.302.000
276.936.000
18.503.000

4,942.237.000

75.7%

79.2%

417,422.000

527,238,000
171,416,090
276,936,000
16,030,000

5,062,534,000

73.3%

78.3%

535,229,000

4,855,382,000

78.0%

82.7%

442,435,000

4,957,390.000

76.7%

81.2%

418.667.000

5.078,701,000

75.1%

79.3%

448,809,000

5,078,228,000

72.6%

76.3%

440,326,000

5.200,648.000

70.3%

73.7%

439,288.000

5,128.893,000

70.2%

73.0%

432,327,000fas----
12441r10w160ls 1,3 Molsrtilst- $ $ 't $ 3

-
3 $ $ 31-15 day bills Dwight in open market  45,372,000 71,689.000 102,715.000 141.785.000 219,272.000 149,905.000 107,130.000 92.595.000 119,202,0001-15 days bIlin dincou. led 131,600,000 147,597,000 159,008,000 203,724.000 175,501.000 350.958.000 241,075.000 171.392.000 304,177,0001-15 days U. S. certif. of Indebtedness 2,425,000  109,000,00.3 73.555.000  

1-15 days municipal warrants 169,000 185,000  
10 30 days bills bought in open market__ 17,745,000 27,266,0130 37.031,000 60,355.000 68,062,000 60,720.000 77,280.000 70,984,000 48,576,00010-30 days bills discounted 18,931,000 19,316.000 20,661,000 21,889,000 17.659,000 22,140,000 27,077.000 24,410,000 26,116,00015-80 days U. B. certif. of Indebtedness- 25,607,000 26,107.000  
10-30 days municipal warrants 12.000 29,000 194.000 110,000
31 60 daye bills bought in open market_ 32,927,000 21,502,000 24,858.000 34,434.000 47.219.000 40.712.000 55,973.000 67,414,000 67,917,00031-60 days bills discounted 30,584,000 29,716,000 31,647,000 31,489.000 26,966,000 34,937,000 30,873.000 30,269,000 41,030,000st-eo flays U. 8. certif. of Indebtedness 26,107,000 24.182.000 24,182,000 23.457.000  76,517,00031-60 days municipal warrants 3.000 15.0(0) 15,000 14,000 84,000  
61-90 days Dille bought in open marke0__ 23,341.000 29,926.000 29,722,000 27,929,000 28,129,000 8,218.000 11,180.000 13.655.000 22,088,00051-90 days bills discounted 21,021,000 20,414.000 21,755,000 22,799,000 19,459,000 23,255.000 19.833.000 19.530.000 25,263,00061-90 days U. 9 cert(f. of indebtedness 33,957.000 38,707,000  
61-90 days municipal warrants 24.000 3.000
Over to days bilk( bought In open market 856,000 1,242,000 954,000 953,000 1,132,000 282.000 48.000 49,000 689,000Over 90 days bills discounted _ ____ 13,001,000 12,842,000 13.267.000 12,484.000 11,813,000 12.050.0(X) 12.658.000 11.496,01)0 10,355,000Over 90 days certif. of indebtednees 311,155,000 320.400,000 333.352,000 318,368.000 312,602.000 297.895.000 228.160.000 194,549.000 160,197,000Over 90 (Jaye municipal warrants 674,000 614,000  24,000 24,0 30,000

--
 3,442,565,000

111R. notes received from Comptroller_
F. 16. notee held by F. R. Agent   1,345,486,000

-----1,986,829,000 2,031,901,000 2.088,736.000 2.101,889.000 2,093,625,000 2,121.087,000 2,047,285,000 1,961,936,000
Issued to Federal Reserve Banks 

=-- 2,097,079,000
Row Secured-

By gold and gold °aril/ludo:it 
Gold fund 

640,629,000 625,539,000 636,409,000 636,009,000 621,009,000 625,644,000 617.054.000 571,114,000 425,744,000redemption
Gold fund-Federal Reserve Hoard 1,143,380,000 1,137,680,000 1,104,160.000 1.055.160.0130 1,109.430.000 1,077.756.000 1.048.256.000 1.079.756.000 1,225.420,000By eligible paper 292 060,000 336,319,000 391,968,000 508.820.000 507,788,000 631,915.000 518.869.000 437.991,000 648,72500

.414.01 0 1171I nan nnn anon 010 con 9 129 007 rim 9 2044 1109 nnn 2 214 227 nnn 2 29.0 fltA non 2 183 970 000 2.055 SRI and,, , A, n..e. ......
Not tieglanlug with the etatement of Oct. 7 1929, two new items were added to order to show separately the amount of balances hold abroad and amounts dueSo foreign correspondents. In addition, the caption. "All other earning assets," previously made up of Foreign intermediate Credit Bank debentures, was changed toVOther securities." and the eaption, "Total earning easels- to -Total bills and securities." The latter Item was adopted ae a more accurate description of the total ofthe dim-omits. acceptances and seouritlai aOQUIred under the provision of Sections 13 and 14 of the Federal Reserve Act. milieu. It was stated, are the only Items includedtherein.

ATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS
/Noe closers (DO) vanuni.
FRII.1[11 Reserve Bank of- Total.. Boston. Nev, York. Phila.

S
160.000,0

1,332,0

Cleveland

3
187,550,0
2.785,0

Richmond

3
85,150.0
1,264,0

Atlanta.

1
131,050,0

1,674,0

Chicago.

3
176,000,0
4,058,0

St. Louis. Minneap Kan.Cilif

65,000.0
1,432,0

Dallas.
-

26,940,0
792,0

San Aran.
RESOURCES.

Gold will Federal Reserve Agents
We redo fund with U. S. Tress.

Gold bold end agst.F.R. 1:10264
Gold settlet fund with F.R.Board
Geld and gold mtcheld by banks-

Total gold reserves 
Reserve other than gold 

Total freer7Ce 
Non-reserve cash 
Bins 01..seounted:
Sec. by U. B. Govt. obligations
Other owe discounted 
Total bills (Recounted 

BM bought In open market 
U. EL Government securities'
Bondy 

Tressur7 notes 
Cetildeatee and bills 

$
1.784.009.0

35,284,0

$
114,917,0

1,344,0

S
460,729,0
13.734,0

5
76,885,0
1,573,0

1
49,025,0

793,0 220,763,0
4,503,0

1,819.293.0
418,335,0
854.086,0

146,261,0
23,265,0
37,730,0

474,463,0
155,366.0
500,691,0

161,332.0
39,302.0
25,360,0

190.330,0
43.301,0
68,125,0

86,414,0
9,746,0
9,933,0

132.724,0
5,520,0
8,531,0

180,058,0
59,257,0
124,522.0

78,458,0
13.285,0
11,444,0

49,318,0
10.598,0
6,173,0

66,432.0
19,369,0
13.046,0

27,732,0
11,262,0
9,480,0

---
225,266,0
27,599,0
30.0460---

3,091,714,0
186,718,0

--
207,258,0
10,514,0

1,130,520.0
53,645,0

226,494,0
11,641,0

301,761,0
11,059,0

106.098.0
11,122,0

146,780,0
11,587,0

363,837,0
27,078,0

103,187,0
12.000,0

66,589.0
5,274,0

98,847,0
8,722,0

48,471,0
8,799,0

291,871,0
10,2970

3,278,432,0
86,539,0

68,209,0
14(1,931,0

222,770,0
11,275,0

3,663.0
6,888,0

1,184,165,0
20,309,0

17,303,0
25,291,0

238,135,0
4,197,0

9,359,0
15,162,0

312,820,0
6,415,0

10,532,0
12,063,0

117,220,0
5,338,0

2,089,0
16,625,0

158,347,0
6,144,0

575,0
24,390.0

390,915,0
11,312.0

10,994,0
12,646,0

115.187,0
5,553,0

4,287,0
6,515.0

71,863.0
2,631,0

409,0
3,607,0

107,569,0
2,283,0

932,0
14,032,0

57,273.0
4,053,0

261,0
5,442,0

---
302,168,0
7.0240

7.702,0
4,2700

215,137,0
120,241,0

82,930.0
190,135,0
336,762.0

10.551,0
9,521,0

1,820.0
14,999,0
29,734,0

42,594,0
34,139,0

37,227,0
42,204,0
119,497,0

24,521,0
3,588,0

1,353.0
19.840.0
29,571,0

22.645,0
13,361.0

1,162,0
25,673,0
31,524,0

18,714,0
3,846,0

1,531,0
5,446,0
10,284,0

24,965,0
7,721,0

212,0
4,270,0
3.359,0

23,640,0
18,922,0

22,191,0
20,666.0
38.987,0

10,802,0
4,939.0

692,0
13,102,0
10,357,0

4,016,0
3,115,0

5,382,0
9,134,0
11,922,0

15,014,0
5.508,0

630,0
9,458,0
18,940,0

-
5,703,0
4,569,0

10,380,0
6,323,0
12,734,0

- -
11 972 0
11:032:0

400,0
19,2200
19,853,0

000 077(1 400020 105 09A n An .064 n 54 350 11 17 9d1 (1 7 811 n 01 04.111 9.1 101 A 90 .1252 A 9,1 A0¢ n on 1,1, n qn Awn eh

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



JAN. 31 1931.] FINANCIAL CHRONICLE 805 .

nt,,NoUnunb kc onc.e.4)--
non steksys (00) osoftled. Total. Boston. New York.

$
50,0  

Pouo.

$

•Jieve!.and. Y.cbsnond Atlanta. Ca3000o St. Loafs. Mtnneap. Kan.Utty. Dallas San Pron.

Other eecurItlest 
Foreign loans on gold 

Total PIM and securities 
Due from foreign banks 
Uncollected Items 
F. R. notes of other banks 
Bsult premises 
All other resources 

Total reeouroee..  
LIABILITISS,

F. R. notes In actual circulation_
Deposits:
Member bank-reserve emit 
Government 
Foreign bank 
Other deposits 

Total 0eposits, 
Deferred availability hems  
Csoltai rata In 
Surplus_
All caner liabilities 

Total liabilities
-

Memoranda.
Reserve ratio (per cent) 
Contingent liability on bills Mr-
Lehase(I for foreign Comm:mm:13s

5
150,0

s
100,0

$ $ S $ $ $ a S $

9454050
702,0

22,300,0
445,323.0
58,034,0
18,642,0

66,725,0
53.0

243.0
47,157,0
3,458,0
104,0

275,711,0
226,0

10,184,0
118,560,0
15,240,0
6,622,0

78,653.0
70,0

274,0
39,347,0
2,614.0
170,0

94,365,0
72,0

982,0
43,686,0
6,968.0
1,056,0

39,821,0
28,0

2,467,0
34,205.0
3,305,0
1,050.0

40,527,0
26,0

1,516,0
12.197,0
2.573,0
4,200,0

124,406.0
96,0

2,478,0
51,803,0
8,061.0
1,000.0

39,892,0
25,0

912,0
19,881.0
3,635,0
2,627,0

33,569.0
16.0

482,0
8,334,0
1,926,0
555,0

49,550,0
21,0

1,157,0
24.986,0
3.803,0
250.0

39,709,0
21.0
381,0

16,491.0
1,830.0
680,0

62,477.0
48.0

1,224,0
28,631,0
4,621,0
328.0

4,855,382,0

1,473,302,0

2,424,906.0
34.629,0
6,357.0
18,583,0

351.785,0

126,583,0

142,529,0
2,370,0
428,0
66,0

1,631,017,0

288,675,0

1,064,521,0
2,832,0
2,526,0
8,653,0

363,460,0

139,415,0

141,184,0
1,259.0
565,0
70,0

466,364,0

178,883,0

192,284,0
3,334,0
577,0

2,000,0

203,434,0

86,310,0

53,746.0
5,109,0
228,0
79,0

225,530,0

132,805,0

57.603,0
3,705,0
206,0
649.0

500,071,0

143,125,0

329,377,0
3,062,0
771,0
584,0

187,717,0

79,996,0

67,064,0
1,587,0
200,0
477,0

119,376.0

48,997,0

49,082,0
1,355,0
131,0
116,0

189,619.0

65,556,0

83,495,0
3,047,0
166.0
252.0

120,438,0

27.923.0

58,683,0
2,286.0
171.0
IWO

406,571,0

160.034,0

179,838.0
4,183,0
333,0

5,521,0

2,484,475,0
435,879,0
169.531,0
274.636,0
12,559,0

145,393,0
46,526,0
11,377,0
21,209,0

107,0

1,078,532,0
114,780,0
65,682,0
80,575,0
2,773,0

143,078.0
36,970,0
16.784,0
27,065,0

148.0

198,195,0
43,496,0
15.852,0
28,971,0

967.0

64,162.0
31,321,0
5,780,0

12,114,0
747,0

62,163,0
12,426.0
5,285,0
10,857.0
1,994,0

331,294,0
50.529,0
20.100,0
39.936,0
2,087.0

69,328.0
21,503,0
4.976,0
10,562,0
1,347,0

51,134,0
8,243,0
3,069,0
7,144,0
739.0

86,960,0
23.696.0
4,264.0
8,702.0
441.0

61.256.0
17.348,0
4.365,0
8,936.0
610,0

189.930,0
26.036,0
11,497,0
18,475.0

599,0

  4,855,332,0

82.7

442.431.0

351,785,0

81.9

33.627.0

1,631,017,0

86.6

141.583.0

333,460,0

84.3

44.348,0

466,364,0

83.0

45,235.0

203,434,0

77.9

17,935.0

225,530,0

81.2

16.141.0

590,071,0

81.9

60,529.0

187,717,0

77.1

15.093,0

119,376,0

71.7

10,312,0

180,619:0

70.5

13,002,0

120,438,0

64.2

13,451,0

406,571,0

86.3

30.480.0

FEDERAL RESERVE NOTE STATEMENT

Atatial 5.6481.10 dam; at- I
To:4W. BOIOIS

5

157,510,0
30,927,0

New York. Ma. Cleveland.,Rtassolla A.Uasta. CAtcaoo. 3,. LOaIS . affeleop Kos.CUy. Dallas San Pros.

$

232,358,0
72,324,0

Two Ciphers (00) oparied-
Federal Reserve notes:

Issued to F.R. bk. by F.B.Agt-
Held by Federal Reserve bank_

In actual circulation 
Collateral held by Agt. as eccuritY

for notes Issued to bank:
Gold and gold certificates 
Gold fund-F. R. Board 
Eligible Paper 

Total nallatowsl

$

1,986,829.0
508,527,0

3
489,159,0
200,434,0

$
173,176,0218,326.0101,062,0h161,871,0
33,761,0

5 $

39,413.0; 15,652,0

$

29,066,0

$

194,386,0
51,231,0

$

90,023,0
10.032,0

$

53,874,0
4,877,0

$

80,057,0
14,501,0

$

34,122,1)
6,199,0
-

1,478,302,0

640,629,0
1,143,380.0
292,060,0

126,533.0

35,300,0
109.617,0
17,374,0

288,675,0

395,729,0
65,000,0
62,662,0

139,415,0

38,700,0
121.300,0
21,870,0

178,883,0

12,550,0
175,000,0
32,170.0

86,310,0

5.150,0
80,000,0123,150,0
21.074,0,

132,805,0

7,900,0

31,238.0

143,125,0

53,000,0
123.000,0
37,614,0

79,996,0

14.085.0
62,800.0
13,749,0

48,997,0

11.825,0
37,200,0
5,783.0

65.556,0

65,000,0
19,226.0

27,923,0

  16.390.0
10,550.0
8.999.0,

160,034,0

50,000,0
170.763,0
20.301,0

241.064,09 99n nen n 109 991 (I -091 191 0 111 5711n 91,1 790 A 100 994 0I 109 952 0 911 ni A n on 0950 R4 5080 84.226.0 35.939.0

Weekly Return for the Member Banks of the Federal Reserve System.
-;Followlug is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources

and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state-
ment of Dee. 14 1917, published in the "Chronicle" of Dec. 29 1917, page 2523. The comment of the Reserve Board upon
the ,igures for the latest week appears in our department of "Current Events and Discussions." on page 756, immediately pre-
ceding which we also give the figures of New York and Chicago reporting member banks for a week later.

Beginning with the) statement of Jan. 9 1029, the loan figures exclude "Acceptances of other banks and bills of exchange or drafts sold wtch en-
dorsement, and include all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with
endorsement were Included with loans. and some of the banks included Mortgages in investments. Loans secured by U. S. Government obligations a. e
DO longer shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federal Reserve is not any more cut-
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 repor.-
lag 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 .
The figures have also been revised to exclude a bank in the San Frandsen district with loans and investments Of 5133.000.000 on Jan. 2 which 

recent'y
merged with a non-member bank. The figure: are now given in round millions Instead of in thousands.

PRINCIPAL RESOURCES AND LIABILITIES OF ALL REpoRTINO MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT GLOSit 01,

BUSINESS JAN. 21 1931 (In millions of dollars).

Ssgerol Reserve Dfortal- Total. &Ms. New York P890. Cleveland. Richmond Atial$10. Chicago, SS. Loafs. Affsnean Kas.Cito.

$

Dallas San Fran.

$$ s $ $ S $ 1 $ 3 $ 8 S
Loans and investmenat--tetal---- 22,603 1,480 9,091 1,308 2,201 624 568 3.326 636 36 644 434 1,931

Loans-to:al 15,839 1,102 6,385 886 1,443 447 427 2,438 466 230 394 317 1,299

On securities 7,425 434 3,454 463 696 171 138 1,194 195 78 107 92 404
All other 8,414 665 2,932 424 752 276 289 1,244 270 152 287 225 395

Investments-total 6,764 378 2,706 422 752 177 141 889 170 131 250 117 631

Q. 9. Government securities  3,185 144 1,389 137 360 71 61 429 37 66 107 66 319
Oilier securities 3,579 234 1,317 285 392 107 80 460 133 63 143 52 312

Reserve with F. R. Bent 1,846 97 918 87 139 40 39 263 43 28 53 34 106
ono in vault 230 15 65 15 27 14 11 33 7 5 12 7 20

Net demand deposit, 13,689 889 6,394 774 1,090 341 304 1,863 365 209 452 272 738
Time deposits__ 7,090 517 1,748 352 987 243 222 1,278 236 150 196 148 1,013
Government deposPs_   101 10 20 8 10 7 10 16 1 6 12

Due from banks  1,681 114 161 139 163 105 81 251 98 75 169 101 224
Due to banks 3,619 143 1,347 253 354 118 103 492 130 81 213 109 272

Borrowings from w. R. Bank. 70 2 5 6 14 85 St 1 7 1 14

* Exclusive of figures for one bank In New York City, closed Dec. 11. Last report of bank showed loans and inveetments of about 5190,000.000.

Condition of the Federal Reserve Bank of New York.
The following shows the condition of the Federal Reserve Bank of New York at the close of business Jan. 28 1931,

In comparison with the previous week and the corresponding date last year:
Jan. 28 1931. Jan. 21 1931. Jan. 29 1930. Jan. 28 1931. Jan. 21 1931. Jan, 29 1930.

Resosries- s s s &sourest (Coatils4e4)- 5 $ S
Gold with Federal Reserve Agent 460,729,000 460,729,000 238,594,030 Gold held abroad 
Gold redeme. fund with U. B. Treasury. 13,734.000 13,829,000 16,254,000 Due from foreign banks (See Nolo) 226,000 237.000 237,000

Uncollected Items 10,184,000 10,676.000 9,512.090
474,463,000
155,366,000

474,558,000
151,523,000

Gold held esaluslvely eggs. F. R. notes
Gold tettlement fund with F. R. Beard_

254,848,000
255,630,000

Federal Reserve notes of other banks.-
Bank premises 

118,560,000
15,240,000

13115:N40V) 14151:656044:00003
Gold awl gold certificates hmd by Dank. 500,691,000 497,650.000 376,630,000 All other resources 6,622,000 6.453,000 4,052,000

Total solo reserves 1,130,520,000 1,123,731,000 887,108,090 Total resources 1,631,017,000 1,656,380,000 1,507,684,000
Rwerves other than gold 53,645,000 51.978,000 57,011,000

L14411408-
1,184,165,000 1,175,709,000Total r ceerv es 944,119,003 Feal Reserve notes in actual circulation_ 288,675,000 307,745,000 274,034,000

Non-reserve cash 20,309,000 21,086,000 15,590,003 Devnella-Mernber bank, reerre  aces_ 1,064,521,000 1,061,784,000 931,816.000
Bills discount(%- Government  2,832,000 2,830,000 4,493,000

Scoured by U. S. Govt. obligations__ 17,303,000 18,900.000 48,462,000 Foreign bank (Sae Note) 2,526,0110 2,209.000 2036,000

Other billy discounted 25,291,000 23,867,000 16,642,009 Other deposits 8,653,000 8,611,000 8,843.000

Total bills discounted 42,594,000 42,767,000 65,104,000 Total deposits   1,078,532,000 1,075,434,000 947,188,000

BUB lanugn8 in open market 34,139,000 38,600,000 93,702,000 Deferred availability items 114,780,000 124,303,000 134,909,000

II. a. Government tecuritiee-
Bonds 37,227,000 50,977,000 11,383,000

Capital paid In 
Surplus 

65,682,000
80,575,000

65,682.000
80,575.000

67,405,000
80,001.000

Treasury titItF41 42,204,000 33,554,000 87,229,000 All other debilltlen 2,773,000 2,641,000 4,147,000
Certificates and bills 119,497,000 129,397,000 112,188,000

Total liabilmtes . 1,631,017,000 1,656,380.000 1,507,684,000
198,928,000 213,928,000 210,800,000Total u. s. Governmeas securities 

Other securitlts (seS note) 50,1300 550,000 7,400,009 Ratio of total reserves to 010050 and
Foreign loans on gold Fed'' Res ye note ilabllittes combined_ 86.6% 85.0% 77.3%

Total bills and securities (See NOW_ _ -
Contingent liabilltV on dlis nurobwed

for foreign correspondence 141,583,000 147,815,000 178,732,000275,711,000 295,815.000 377,006,000

NOTE._neeteumg with the statement of Oat. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to

Wean correspondents. In addition, the caption -An ether earning assets," previous y made up of Federal Intermediate Credit Bank 
debentures was changed to "Other

securities" and the eaption, "Total earning :Wet:- to -Total bills and securities." The latter term was adopted as a more acourate dn9Cr‘ption of the total 01 the discount

acceptances and geourities acquired under the provisierui of Sections 13 and 14 o/ the Federal Reserve Act, wnlob. It was stated, are the only items Included therein.

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



806 FINANCIAL CHRONICLE [Vol.. 132.

Vanliers' azette.
Wall Street, Friday Night, Jan. 30 1931.

Railroad and Miscellaneous Stocks.—The review of the
Stock Market is given this week on page 792.
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 Jan. 30.

Sales
for

Week.

Range for Week. Range Since Jan. 1.

Lowest. Highest. Lowest. Highest.

Railroads- Par.
Alabama & Vicks___100
Canada Southern_100
Caro Clinch & Ohlo_100

Ctrs stamped_
- 
_100

Central RR of N.1.100
Cuba RR pref 100
Duluth El El & AtI_100

Preferred 100
Havana Electric Ry--•

In Cent leased line_100
Preferred 100

Int Rye of Cent Am_100
Preferred 100

Hudson & Mardi pf_100
Manhat Elev guar...100
New On Tex & Mex 100
Pacific Coast 1st pf_ 100
2d preferred 100

Rutland RR pref_ _100
South Ry M & 0 ctts100

Indus. & Miscall.
Alleghany Steel •
Amalgam Leather pf 100
Am Agr Chem (Del.).*
Am Agr Chem (Conn).*

Preferred •
Amer Beet Sugar pf_100
Am Chain pref 100
Amer Colortype •
American Express_ _ 100
American Ice pref.. _100
American News •
Am Wat Wks & El at& •
Arch Daniels Mid pf 100
Artloom Corp pref. 100
Art Metal Construct_10
Asso Dry Cds 1st pf 100
Celotex Co pref •

Certificates *
Certain-Teed Products

1st preferred 100
Chile Copper 25
City Investing 100
City Stores class A___.•
Comm Cred pref (J).25

1st pref 100
Conn Inv Tr pf (6 %)100
Collard Cigar pf (7) 100
Crown Cork & Seal pf.•
Cuban Dom 

sugar..- 
•

Cushman's Sons pf (8) •

Diamond Match •
Preferred 25

Emerson Bmnting el B*
Emporium Capwell-•
Fashion Pk Ass° rcioo
Fed Screw Works_ __•
Franklin Simon pt.. 100
Gen Baking pref *
Genemi Cigar pref _100
Gen Gas & El pf A (7).*
Pre: A (8) •

Gen Printing Ink pref_*
Greene Cantinas Cop100
Gillette Safety Razor-
Cony pref •

Guantanamo Bug pf 190
Hamilton Watch •
Hahne (G W) pref__ 100
Hercules Powder •
Houston Oil new___.25
Indian Refining ctfs__
Internat Nickel pref 100
Internat Silver pref _100
Kansas City Pow& Lt-

1st mei series B. _ _ _•
Kresge Dept Stores •
Kresge (J 8) Co pf_ 100
Laclede Gas pref___100
Lane Bryant •
Loose-WilesBialstpf 100
Mengel Co pref__100
Metro Gold Plc pfd_27

Nat Dept Sts prof... 100
Nat Supply pref_100
Neisner Bros •
Newport Co •
Class A 50

Oliver Farm Eq new..
Omnibus Corp pref_100
Oppenheim Collins..*
Pacific Gas & El rights.
Peoples Drug Stores„,
Phila Co 6% pf new..'
Phoenix Hoisiery pf_100
Pierce Arrow Co pf_100
Pitts United 25

Preferred  100
Prod & Rafts Corp pf 50
Pub Bar of NJ rights__
Punta Alegre Sus ctfs 50
Scott Paper 
Skelly 011 pref 1
Sloss-Sheff St & Ir_100

Preferred  100
South Dairies el A___*
So Porto Rico Sus ptl00
Stand 0 & El pf er).._.
Tob Prod div Ws B_ _ •
Div CM class C - •

United Bus Publishers •
United Dyewood_l
United Piece Dye pf 100
11 8 Gypsum 
US Tobacco pi_ - _100
Univ Leaf Tob pref_l
Utah Copper 1
Van Raalte 1st pf__1
Wells Fargo & Co_ _ _ _1

Shares.
10
130
10
10

20022131
170
200
700
100

190
losing
150
160
400
30
10
100
20
100
100

100
201

1.11i
100
200
18
100

i I
10

300
31

11 i
110
10
100
100
20
100

111
111
31
10

1,0
10
300
10

300
6,400

50

14,200
3.000
200
70
140
900
60
1010831

120
110
30
11

200

1 I
1
10
2
1 1

5,''
4'
10011634
6

5611431
100
40
100100
704)1
200!120
2
10012531

100
10010731
1

1.0001
300
700
2001200

20,1001
200

1,600
10

1,500
600

'
420

9,000
1,100

70
1,100
600
100
100
35010931
40010331
300
2001,
101
50
1010234

3,300
10
1010231
1010034
10
100

3 per share.
105 Jan 27
60 Jan 24
90 Jan 26
99 Jan 29

Jan 24
3831 Jan 26
X Jan 26
ji Jan 2

131 Jan :

7531 Jan 2
Jan 271113.1

12 Jan 26
49 Jan 28
7434 Jan 24
56 Jan 29
100 Jan 30
10 Jan 24
8 Jan 24
3034 Jan 30
76 Jan 30

40 Jan 29
18 Jan 31
2431 Jan 23
234 Jan 28
24 Jan 26
9 Jan 26
88 Jan 27
1534 Jan 29
182 Jan 28
74 Jan 26
52 Jan 29
5731 Jan 24
102 Jan 29
83 Jan 30
2031 Jan 301
9231 Jan 2719231
2631 Jan 26i
531 Jan 291

1531 Jan 261
30 Jan 301
14934 Jan 28114931
2131 Jan 2
20 Jan 26
77 Jan 301
102 Jan 3010231
70 Jan 24
3331 Jan 24

Si Jan 29
98 Jan 27

1531 Jan 26
25 Jan 24
% Jan 29

631 Jan 26
19 Jan 29
1231 Jan 30
70 Jan 24

Jan 29
110 Jan 26
85 Jan 24
89 Jan 2
70 Jan 30
46 Jan 30

65 Jan 28
10 Jan2
393.4 Jan 28
135 Jan 24
543.4 Jan 24
83.4 Jan 28
33.4 Jan 2

Jan 28
82 Jan 29

Jan 2911431
53.4 Jan 27

109 Jan 2410931
Jan 26

11 Jan 29
Jan 27

6731 Jan 29
Jan 27

50 Jan 26
Jan 2710831

1034 Jan 27
1531 Jan 26
4231 Jan 29
334 Jan 29
70 Jan 28
22 Jan 31
2 Jan 26
26 Jan 28
9831 Jan 24
70 Jan 30
6534 Jan 27
1331 Jan 24
 4 Jan 26
14 Jan 27
144 Jan 31
131 Jan 29

42 Jan 27
53 Jan 30
19 Jan 27
35% Jan 28
15 Jan 30

Jan 30
Jan 2710531

3 Jan 27
3% Jan 27
8 Jan 27
2 Jan 29

Jan 2610231
41 Jan 29
136 Jan 24

Jan 2610231
Jan 2819031

2534 Jan 26
1 Jan 30

$ per share.
105 Jan 27
60 Jan 24
90 Jan 26
99 Jan 29
223 Jan 26
40 Jan 28

31 Jan 30
14 Jan 27

131 Jan 28

78 Jan 28
Jan 271113.1

1234 Jan 26
50 Jan 271
7731 Jan 281
56 Jan 29
100 Jan 30
1134 Jan 2
8 Jan 24
3031 Jan 30
76 Jan 30

40 Jan 29
20 Jan 24
2631 Jan 24
234 Jan 28
26 Jan 26
11 Jan 26
88 Jan 27
1654 Jan 26
182 Jan 28
7734 Jan 30
52 Jan 29
58 Jan 27
102 Jan 29
33 Jan 30
2031 Jan 30

Jan 27
2631 Jan 26
551 Jan 29

1531 Jan 26
3031 Jan 28j

Jan 28,14931
2131 Jan 281
22 Jan 291
77 Jan 301

Jan 24!102
70 Jan 241
34 Jan 30
% Jan 26

98 Jan 27

1631 Jan 30
2531 Jan 26

Si Jan 29
631 Jan 26
20 Jan 24
1231 Jan 24
70 Jan 24
10831 Jan 29
110 Jan 2610731
8531 Jan 27
91 Jan 3
70 Jan 30
4731 Jan 30

67 Jan 27
10 Jan 27
3931 Jan 28
135 Jan 24
5434 Jan 24
931 Jan 24
431 Jan 29

116 X Jan 28
83 Jan 24

.
Jan 2911331

531 Jan 27
Jan 30

100 Jan 26
1531 Jan 261
120 Jan 27
6731 Jan 29
2531 Jan 27

50 Jan 261
Jan 26:10731

1931 Jan 27
16 Jan 26
45 Jan 24
331 Jan 30
70 Jan 28
22 Jan 30
231 Jan 26
2731 Jan 27
99 Jan 27
70 Jan 30
70 Jan 30
14 Jan 29
9531 Jan 27
1531 Jan 27
1-64 Jan30
134 Jan 29
42 Jan 27
5431 Jan 301
1931 Jan 29
35% Jan 28
15 Jan 30
110 Jan 30

Jan30
3% Jan 28
334 Jan 28
8 Jan 27
29,4 Jan 27

Jan 26
4234 Jan 30
136 Jan 24

Jan 2610231
Jan 2810031

2534 Jan 26
1 Jan 30

$ per share.
105 Jan
60 Jan
85 Ja
99 Jan

219 Jan225
35 Jan
% Jan
St Jan
% Jan

7531 Jan
Jan

10 Ja
44 Jan
72 Jan
5234 Jan
100 Jan
8 Ja ,
7 Jan
30 Jan
70 Jan

40 Ja.
18 Ja'
20 Jan
2 Jan

2134 Jan
8 Jan
87 Jan
1534 Jan
182 Jan
74 Jan
52 Jan
5431 Jan
102 Jan
83 Jan
20 Jan
85 Ja
2231 Jan
434 Jan

11 JanI
26 JanI

Jan
20 Jan
20 Jan
77 Jan

Jan
6431 Jtutill
3131 Ja

Si Jan
95 Jan

1431 Jan
2431 Jan

34 Ja
631 Jan
1531 Jan
10 JanI
70 Ja
98 Jan

Jan
72 Jan
75 Jan
70 Jan!76
45 Jaw

6231 Ja
10 Ja
3731 Jo
134 Ja
5431 Jo
831 J
334 Jo

114 Jan
7334 Ja

Ja
434 Jan

107 Ja
100 Ja
11 Ja
118 Ja
6731 Jan
2531 Jan

50 Jan
Jan

1931 Jan
15 Jan
4231 Jan
331 Jan
68 JanI
22 Jan
2 Jan
23 Jan
9531 Jan
70 Jan
63 Jan
13 Jan
9331 Jan
1131 Jan
1-64 Jan
% Jan

40 Jan
4231 Jan
16 Jan
29 Jan
15 Jan
103 Jan
1013,4 Jan
3 Jan
334 Jan
8 Jan
2 Jan

102 Jan
41 Jan
136 Jan

Jan
Jan

2531 Jan
1 Jan

$ per share.
105 Jan
60 Jan
90 Jan
99 Jan

Jan
40 Jan
131 Jan
131 Jan
13j Jan

78 Jan
111% Jan
1234 Jan
50 Jan
773 Jan
56 Jan
100 Jan
1134 Jan
8 Jan
3031 Jan
76 Jan

42 Jan
20 Jan
2634 Jan
231 Jan
26 Jan
1731 Jan
88 Jan
1931 Jan
182 Jan
7734 Jan
52 Jan
5834 Jan
102 Jan
83 Jan
2031 Jan
9231 Jan
2931 Jan
6 Jan

17 Jan
35 Jan
14951 Jan
2131 Jan
2331 Jan
77 Jan
102% Jan
70 Jan
34 Jan
1% Jan
98 Jan

1734 Jan
2531 Jan

Si Jan
631 Jan
20 Jan
1231 Jan
75 Jan
10831 Jan
110 Jan
8531 Jan
9034 Jan

Jan
50 Jan

6811 Jan
1234 Jan
3934 Jan
135 Jan
55 Jan
10 Jan
434 Jan

117 Jan
90 Jan

114% Jan
631 Jan

110 Jan
100 Jan
1731 Jan
26% Jan
6731 Jan
2631 Jan

60 Jan
109 Jan
23 Jan
18 Jan
45 Jan
331 Jan
70 Jan
2431 Jan
233 Jan

2731 Jun
99 Jan
7031 Jan
70 Jan
14 Jan
953,4 Jan
1531 Jan
144 Jan
134 Jan

4231 Jan
62 Jan
1931 Jan
3534 Jan
15 Jan
112 Jan
10531 Jan
3% Jan
334 Jan
11 Jan
231 Jan

10231 Jan
4234 Jan
136 Jan
10231 Jan
10031 Jan
2534 Jan
1 Jan

* No par value.

Quotations for U. S. Treas. Ctfs. of Indebtedness, &C.
(AU prices dollars lsr Oars)

Maturity.
Stu.
Rats. Bid. Asksd Maturits.

fat.
Raid. Bid. Asked.

June 15 1981--
June 15 1931...
fletn•15 1931...
Deu• 15 1931--

214%
1145/
231%
1/4%

10014e
10043,
10044,3
1004e

10011e
100421
10044n
100ue

eept.15 1931-32
Mar.15 1931-32
Hse. 15 1931-32

314%
814%
331%

1004a
100432
1001481

10014s,
1001143
10011,s

United States Liberty Loan Bonds and Treasury
Certificates on the New York Stock Exchange.—Below
we furnish a daily record of the transactions in Liberty
Loan and Treasury certificates on the New York Stock Ex-
change. The transactions in registered bonds are given
in a footnote at the end of the tabulation.

Daily Record of U. S. Bond Prices. Jan. 24 Jan. 26 Jan. 27 Jan. 28

102's,
10111s,
101,0a,

38
----

----
103,31
102"z,
102,433

13
----

-_---
103",,
1031133
103"ss

414
112"31
112,s,
112,ss

156
108"s:
108,,,
1080t,

111
---105",,
____
----
--__

102"ss
102,,,,
1021,33

20
102,,,,
10243,
102,32

9,6.

Jan. 29

10124n
1010,,
1011,s,

467
----

----
1022013
102,,,
1021,31

19
-- --
----

-_---
103"ss
1021131
103",,
1,250
111"n
111",,
1111,,,

21
107",,
107,,n
107",,

28

105,111
1051,31

41
102"s:
102"ss
1021133

10
102
10143,
102
"

Jan. 30
-

10111,
191,n
101'ss

105
----

----
102"33
102,s,
102"31

385
___

--- -

- ---
103"n
103
103,:s

505
111,i111'i,,

,, 110"n
110,,,,

64

107's,,4s,106101:
107

217
105,4,3
104"n
105

7
102's,
101%s
1011,31

51
102
10114e
101"3,
" '

First Liberty Loan High
334% bonds of 1932-47- _(Low-
(First 336s)  Close

Toad sales in $1,000 units 
Converted 4% bonds of Mi 

Total  sales in $1,000 units...
Converted 431% bondrigh
of 1932-47 (First 4;18) Low-

Close
Total sales in 31.000 units__

Second converted 4g% High
bonds of 1932-47 (First Low-
Second Qin) 
Total sales in $1.000 units_ -

Fourth Liberty Loan rill
434% bonds of 1933-38- Low-
(Fourth 4 si s)  (Cl
Total sales in $1,000 units.._

Treasuryi 

High
'(Low.434s. 1947-52  Low_

Total sales in $1,000 units._
(High

1944-1954  
w-(CloseIm

Total sales in $1,000 units--
rLoah

3 Si s. 1946-1956  w_
Close

Total sales in $1,000 units_
(High

13;4 5, 1943-1947  Low_
Close

Total sales in S1,000 units. __
(High

1144s, 1940-1913  Low_
Close

•  -

1020,,
102,a,
102,s,

21
----

----
103133,
10310s,
1031033

11
- ---
--

----
104,ss
1041,2
104,s:

46
114131
113,s,
113,,,

150
___

-- -- :- . .
----
---_
-__
_---

____
____
_ - - _

- 
-

10210210,,____
102443,
1020033

ft...

102,,,
102,ss
102,s,

40
----

----
103n3,
1030ss
103,33

54
- -

----

----
1114,,s
104,ss
104,s,

88
113
112,,
112",,

10
103,832

11°8 ::08
17

1061,33
106,133
106"st

37
1033,
103,s,
103,33

5

--_-
----

102,s,
102,s,
102,:s

10
----

----
1031,33
1030,1
103,33

18
---
-------

----
1041n
103,14,
103":,

90
1121133
112,0,,
112,0n

46
108"s,
110881l13
0 n

22
1062,33
1061,31
108":2

26
---.
----
----
_ _

102-sin
10244,3
1021,3,
1 AAA

Note.—The above table includes only sales of coupon
bonds. Transactions in registered bonds were:
4 lst 4 qs 103,,, to 103,1n29 4th 434s  102"s, to 103",,4 Treasury 4 %a 112,033 to 112,,11

Foreign Exchange.—
To-days' (Friday's) actual rates for sterling exchange weTe4.8544©

4.85 9-16 for checks, and 4.85 9-16@4.85 21-32 for cables. Commercial
on banks, sight, 4.853,4@4.8554; sixty days, 4.8314:@4.83 3-16 ninety
days, 4.82 @4.82 3-16, and documents for payment, 4.8254@)4.83 3-16.
Cotton for payment, 4.8431, and grain for payment, 4.84% •
To-day's (Friday's) actual rates for Paris bankers' francs were 3.9154

@3.91 13-16 for short. Amsterdam bankers' guilders were 40.17@
40.2234 for short.
Exchange for Paris on London. 123.93; week's range. 123.93 francs high

and 123.87 francs low.
The week's range for exchange rates follows:
Sterling, Actual- Checks. cables.

High for the week 4.8534 4.8531
Low for the week 4.85 3-16 4.85 7-16
Paris Bankers' Francs.-

High for the week 3.92 3.92
Low for the week 3.9131 3.9131
Germany Bankers' Marks-

High for the week 23.77 23.77
Low for the week 23.74 23.76
Amsterdam Bankers' Guilders-

High for the week 40.23 40.2334
Low for the week 40.17 40.19

ENGLISH FINANCIAL MARKET—PER CABLE.
The daily closing quotations for securities, &c., at London,

as reported by cable, have been as follows the past week:
Sat.

Jan. 24,
Mon.,
Jan. 26.

Tues.,
Jan. 27.

Wed.,
Jan. 28,

Thurs..
Jan. 29.

Frt,
Jan. 30.

Silver, p. oz_d_ 13 15-16 13 15-16 1331 1331 135-16 135-16
Gold, p. fine oz. 848.1114d. 849.11%d.848.11%d.84,.1134d.84s.11 84,.1134d.
Consols, 2 % 5734 5734 5713.16 6734 5734 5734
British, 5% _ - — 104 10331 10331 10334 10331
British, 434%_ 10114 10134 loin wig 10134
French Rentes •
On Paris) 86.90 86.60 86.60 87.10 87.30

French War L'n
(in Paris). tr. _ - 102.60 102.80 103.00 103.20 103.30

The price of silver in New York on the same days has been:
Sliver in N. Y., per on. (cts.):

Foreign  2931 2954 2934 2934 2834 2831

The Curb Exchange.—The review of the Curb Exchange is
given this week on page 795.
A complete record of Curb Exchange transactions for the

week will be found on page 825.
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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.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Jan. 24.

$ per share
194 19412
106 106
*120 124
8018 8078
77 77
*59 62
*11012 11118
62 62
*812 852
*55 561/4
*6118 6212
8812 8812
734 814
42 4238
4312 44
'2 2
1 114

• _ 15
25

712 712
2278 231/4
818 81/4
1353 1414
4314 4334

*10614 110

61 6134
99 99
*89 92
*35 4812
•1914 70
•____ 62
.36 3912
14912 14912
*94 97
35 3634
3234 3234
*4114 4234
*3514 3934
69 691/4
*20 201/4
*65 70
42 423
871/4 88
*60 65
261/4 2638
41 43
*58 64
*57 60

'Monday Tuesday Wednesday Thursday Friday
Jan. 26. Jan. 27. Jan. 28. Jan. 29. I Jan. 30.

$ per share $ per share $ per share S per share I $ per share
1941/4 19738 19614 19738 19412 1971/4 194 19738 x194 1951/4
1051/4 1051/4 10512 10534 1054 106 *1051/4 10618 •1051/4 106
*114 120 *114 120 11414 11414 11414 11414 116 110
791/4 82 791/4 8134 771/4 8012 7734 7915 7912 801/4
77 7712 78 78 *77 7812 *77 7813 *77 7812
*6018 62 61 6112 6112 6112 *60 61 I 6212 64
1111/4 11118 *11013 112 *11012 112 11055 1101/4 •111 112
62 62 *62 08 *62 68 *60 68 62 6212
*81/4 81/4 •81/4 858 *818 81/4 *818 81/4 •1318 81/4
*55 5878 *55 5678 55 55 *501/4 561/4 *5012 .5678
61 61 60 601/4 591/4 6014 60 60 I 60 611/4
8812 881/4 *8812 90 8912 8912 891/4 891/4 91 9134
71/4 814 8 814 8 8 718 71/4 71/4 71/4
411/4 4214 4113 411/4 4118 411/4 41 411/4 411/4 42
4338 45 4414 441/4 43 441/4 421/4 4358 431/4 431/4
134 13 IN 11/4 11/4 11/4 11/4 11/4 11/4 11/4
118 114 113 114 1.14 114 11/4 114' 115 115

*___ _ 15 15 15 •____ 15 ,*---- 15
•____ 25 25 25 *____ 25 25

718 71/4 73* 71/4 61/4 7 714 7141 714 714
23 231/4 2318 231/4 2114 2314 2134 22 I 2112 2258
71/4 81/4 812 812 81/4 812 84 85* 84 84
131/4 1418 131/4 1458 1313 1414 131/4 1312 1334 14
4313 44 42 431/4 41 42 391/4 401/4 *4213 43
10734 110 110 110 *11112 115 115 115 *11134 119

108 108
*34 3412
19 19

12 12
*9 1012

.42 45
2514 251/4
8358 8334
38 381/4
9812 9812
.80_
*74 -84

.3g 12
12412 1251/4
86 86
8712 8713

•175 178
*8712 8814

•115 117
*7 712
•113 112
•12 1
*612 8

210 211
.89 96
5834 5914
513 534
6214 8234
*6 101/4
*8313 90
.86 90

80;ii_ 
80

*9213 931
*41 46
*441/4 47
5234 527
7214 731
*32 34
*47 51
1 1

*112 11/4
104 10514
601/4 61
8114 811
*95 99

*7 71
*912 10
.42 45
19278 194
8514 851
23 231
50 50
155s 1635
.15 19
.11 1212
*28 2834

934 934
4112 4112
*2312 25
• _ _ _ _ 101

21 2133
*86 87
'23 23
32134 231/4
*31/4 3.2
*12 15

6114 6412
*98 101
*89 92
*4312 4813
*494 70

62
*36 39
149 149
97 9712
3512 3512
32 32
4114 411/4
*3514 3934
6838 69
*20 2078
70 7014
4214 43
8712 8838
•60 65
26 26
41 4212
*5818 61
*58 60

108 108
331/4 34
*18 191

*9 101
4312 431
251/4 257
8314 831
37 381/4
99 99
*80
74 74
'18

12515 127
*85 8812
891/4 8934
17512 184
8712 89
11734 11734
712 712
114 114
12 12

*6 71/4

63 6512
*99 101
*90 92
*431/4 4812
*59 70
• _ 62,
;56 38

212 212
*92 96
5814 60
614 514
6238 6314
*512 1114
8312 8312
*86 89
77 78
*75 80
9312 9312
*41 46
*4418 47
53 60
73 7412
*3212 34
*47 51
1/4 1
158 11/4

1031/4 10438
6118 621/4
81 81
9812 9812
*71/4 71
10 10

*45 51
19414 198
8534 8534
223.4 23
50 51
1512 1638

*15 19
1118 1118
28 2831

10 10
*41 4112
*2514 291/4
*____ 101
21 2112

•86 87
231/4 2414
*22 2312
312 3,2

*1213 15

151 151
*95 97
*31 36
3112 31-2
4114 411/4
*35 40
69 6914
2014.  2038
*65 71
42 42
8712 881/4
*60 65
2512 2512
41 4178
*59 61
857 5934

10814 10814
3358 34
*18 1914

12 1
9 314

*42 45
251/4 251/4
8312 84
3812 381
9934 993
*80
74 VE
438 1_

12518 12612
*86 89
*87 90
*175 183
871/4 89
11734 1171/4
713 713
*118 113
"5 1/4

*6 7

211 211
*89 96
5914 601/4
5 5
621/4 6314
*812 1114
*77 90
*86 89
* 80;i6_ 

75
9312 9312

*41 46
*451/4 4034
59 621/4
7412 76
31 3114
*44 51

78 1
112 11/4

10312 1041/4
62 6234
*80 82
*95 99

713 712
912 1418
51 52
195 1961/4
*8538 86
2234 2314
4934 5014
1534 16

*1513 19
1218 1233
29 29

938 93.1
401/4 401/4
*2514 291/4
• 101

21 2112
*86 87
2512 2512
*2214 231/4

312 312
*1112 15

63 6512 61 6238 62 6218
10034 1001/4 100 100 *99 101
90 90 •89 92 •89 92
*4313 4813 *4313 4812 *431/4 4812
*59 70 *59 70 •59 70

62 *____ 62 *___. 62
*36 38 .36 38 *36 38
150 150 1501/4 151 151 151
*91 96 9212 9213 9412 941
*34 361z 35 35 *34 36
3012 3118 3012 31 31 31
4118 4178 41 41 *3958 413
*35 40 *3358 40 "3358 40
68 6834 67 6712 67 687
201/4 201/4 *1953 201 "1953 203
*61 66 85 651 *6134 68
*41 42 4118 411 *4112 43
87 88 87 88 8812 88$ 
*60 66 *60 66 *60 68
*2412 2512 25 25 25 27
*40 4334 *4012 433 *40 433
*59 64 "58 64 61 61
58 58 5714 571 *57 593

108 108
3258 3313
*16 1914

*12 32

9 9
•42 45
2334 2514
8334 84
36 3714
9912 1001
*80 _ _
•73 86
*1/4 1

12212 1253
*86 89
*87,2 90
175 176
88 891
117 1177
712 712
*Vs 112
*12 1
*6 778

210 21234
*92 96
571/4 5913
*4 5
621/4 6338
*7 1114
*77 90
*86 88
*____ 80
*70 75
*88 93
*41 46
4518 4518
60 62
751/4 7514
2912 291/4
*47 51
1/4 1
11/4 112

10212 10334 10214 1031/4
80 611/4 601/4 6015
*80 82 *80 82
*95 99 *95 99

. 734 9 81/4 9
12 14 11 12
53 53 *42 52
195 19712 19412 19612
*8538 86 851/4 855*
18 211* 17 19
43 48 40 4112
1518 1618 1514 151/4

•14 19 •14 19
1212 121/4 12 1218
2934 3112 2314 2312

10 113
42 4414
2514 2514

*- 101
1934 21
87 87
*25 2612
*2212 231/4
3 312
12 12

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan.1

On basis of 100-share lots.

Lowest. Highest.

PER SHARESHARE
Range for Previous

Year 1930.

Lowest. Highest.

10712 108 I 108 108
33 331/4 3334 3533
191/4 191/4 *1812 194
*1/4 52. 12 1
*9 10 918 915
*42 45 4218 4218
2314 241/4 2458 2514
8214 83 83 8314
*36 38 37 37
*97 99 99 99
*80 _ *80
*74 86 •74 86
•38 I. *1/4 12

12214 125 12358 12612
*86 89 *85 83
.88 90 8913 89,2
176 176 *17012 180
88 8812 89 891/4
1171/4 118 11712 11712

712 712 *7 71
•118 112 *115 112

*6 71/4 *6 7

Shares
7,450
1,000
600

24,200
400

1,800
40
700

100
14,000
1,100
2,700

23.400
33,300
2.500
5,000

2,600
7,300
4,600
11,700
7,100
600

9,500
300
100

1,300
700
400

2,500
1,200

5,000
300
400

1,500
4,700

1.200
2,800
200
200

Railroads Par
Atch Topeka & Santa Fe--100
Preferred 100

Atlantic Coast Line KR.... 100
Baltimore & Ohio 100

Preferred 100
Bangor & Aroostook 50
Preferred 100

Boston & Main. 100
Brooklyn & Queens Tr_No par

Preferred No par
Bklyn-Mardi Tran v t C No par

Preferred v to No par
Brunswick Term & Ry Sec.. 100
Canadian Pacific new 25
Chespeake & Ohio new 25
Chicago & Alton 100

Preferred 100
Chic & East Illinois RR_  100

Preferred 100
Chicago Great Western__ _100

Preferred 100
Chicago Mill* St Paul & Pao...

Preferred new 
Chicago & North Western. 100

Preferred 100

Chicago Rock 151 dr Pacific _100
7% Preferred 100
6% preferred 100

Colorado & Southern 100
First preferred 100
Second preferred 100

Consol RR of Cuba pref 100
Delaware & Hudson 100
Delaware Lack & Western. 100
Deny & Rio Gr West pref _100
Erie 100

First preferred 100
Second preferred 100

Great Northern preferred_ _100
Gulf Mobile & Northern.... 100

Preferred 100
Hudson & Manhattan 100
Minis Central 100
RR Sec stock certificates_ . _

Interboro Rapid Tran v t o.100
Kansas City Southern 100

Preferred 100
Lehigh Valley 50

1,000 Louisville & Nashville 100
6,800 Manhat Elev modified guar100
200 Market St Ry prior pref -100
400 Minneapolis & St Louls.....100
400 Minn St Paul & El El Marie. 100
170 Leased lines 100

14,40 Mo-Kan-Texas RR____No par
2.400 Preferred 100
3,200 Missouri PacifIc 100
1,000 Preferred 100

Morris & Essex 50
120 Nash Chatt & St Louis_ ___I00
100 Nat Rys of Mexico 2d pref. _100

28,332 New York Central 100
100 NY Chic & St Louis Co 100
400 Preferred 100
140 N.Y. & Harlem 50

4,100 N.Y. N. H. & Hartford___100
1,800 Preferred 
700 N.Y. Ontario & Western__100
100 N. Y. Railways pref_-_No par
170 N. Y. State Rya 100
  Norfolk Southern 100

210 211 209 213 1,900
92 92 :92 92 110
5612 5713 58 59 8,200
*4 51/4 *4 51/4 400
6114 6258' 6134 6214 22,600
•7 1114 *7 11
•77 90 *77 90 100
*86 88 88 86 20
*____ 80 *___- 80 50
*70 75 *70 75  
*88 93 .82 93 400
*41 46 *41 46  
*45 48 *45 48 100
59 6012 5713 5912 10,900
*71 74 "7012 741/4 1,200
2714 29 2712 2712 1,100
*40 50 *40 50  

72 1 7s 1 11,100
114 Vs 11/4 138 1,200

103 104 3,800
61 6114 8,000
*80 82 300
*95 99 500

Norfolk & Western 100
Preferred 100

Northern Pacific 100
Pacific Coast 100
Pennsylvania 50
Peoria & Eastern 100
Pere Marquette 100

prior preferred 100
Preferred 100

Pittsburgh & West Virginia 100
Reading 50

First preferred 50
Second preferred 50

St Louis-San Francisco__ _100
First preferred 103

St. Louis Southwestern__ _100
Preferred 100

Seaboard Air Line 100
Preferred 100

Southern Pacific Co 100
Southern Railway 1110

Preferred 100
Texas & Pacific 100

$ Per share
17818 Jan 2
10212 Jan 2
105 Jan 2
6818 Jan 2
7214 Jan 2
561/4 Jan 6
108 Jan 13
59 Jan 9
8 Jan 14
55 Jan 28
5834 Jan 17
851/4 Jan 21
612 Jan 20
3812 Jan 16
3912 Jan 2
1/4 Jan 2
34 Jan 2

9 914 2,100 Third Avenue 100
12 13 5,600 .Twin City Rapld Transit 100
*41 52 110 Preferred 100
19712 19734 12,000 Union Pacific 100
•8514 8512 400 Preferred 100
1734 1813 11,100 Wabash 101)
3813 39 6,800 Preferred A 100
1512 151/4 9,100 Western Maryland 100
*14 19  1 Second preferred 100
12 13 1,400 Western Paeific 100
*29 29'z 1,800 Preferred 100

I Industrial & Miscellaneous1013 1078 11 1134 8,600, Abitibi Power & Paper_No par
431/4 431/4 4413 4612 1,800 Preferred 100
"24 291/4 2978 297 200 Abraham & Straus____No par
• __ 101 •____ 101  I Preferred 100

1938 201/4 2018 208 38,000, Adams Express No par
86 86 *85 87 60: Preferred 100
2412 25 *24 25 900 Adams Millis No par
231/4 231/4 *2212 2312 100 Addressograph Int CorpNo par
21/4 3 *3 3'2 1,200 Advance Rumely 100
1112 1112 *1018 12 300 Preferred 100

618 Jan 2
1914 Jan 14
514 Jan 2
91/4 Jan 2
33 Jan 2
103 Jan 8

4714 Jan 2
94 Jan 3
84 Jan 3
4018 Jan 2
60 Jan 7

$ per share
1971/4 Jan 26
106 Jan 24
120 Jan 23
82 Jan 26
78 Jan 9
64 Jan 30
11118 Jan 26
6212 Jan 30
8 Jan 14
55 Jan 28
6218 Jan 23
911/4 Jan 30
83s Jan 22
43 Jan 23
45 Jan 26
234 Jan 12
178 Jan 12

3414 Jan 2
141 Jan 3
80 Jan 2
2712 Jan 2
28 Jan 2
39 Jan 19
40 Jan 5
5812 Jan 2
1612 Jan 19
65 Jan 29
37 Jan 15
6958 Jan 2
57 Jan 19
2412 Jan 19
35 Jan 2
53 Jan 2
53 Jan 6

9018 Jan 2
321/4 Jan 28
15 Jan 3

12 Jan 7
834 Jan 2
4218 Jan 10
20 Jan 2
70 Jan 2
3012 Jan 2
8612 Jan 2
81 Jan 15
74 Jan 26
1/4 Jan 3

113 Jan 2
7714 Jan 10
85 Jan 21
165 Jan 2
75 Jan 2
110 Jan 3
538 Jan 2
1 Jan 2
14 Jan 2
6 Jan 3

200 Jan 19
89 Jan 8
4714 Jan 2
4 Jan 10
551/4 Jan 1
613 Jan 7
76 Jan 3
86 Jan 20
77 Jan 6
60 Jan 3
79 Jan 2
48 Jan 5
44 Jan 10
43 Jan 2
631/4 Jan 2
23 Jan 2
49 Jan 3

12 Jan 2
1 Jan 2
9234 Jan 2
4734 Jan 2
80 Jan 9
9812 Jan 26

618 Jan 5
9 Jan 22
4114 Jan 17
17934 Jan 2
833* Jan 5
17 Jan 29
3812 Jan 30
1314 Jan 2
16 Jan 6
10 Jan 3
26 Jan 15

9 Jan 3
40 Jan 3
25 Jan 22
100 Jan 8
1618 Jan 2
831/4 Jan 5
2218 Jan 14
2112 Jan 15
278 Jan 29
1113 Jan 29

71/4 Jan 9
237s Jan 24
81/4 Jan 23
141/4 Jan 9
44 Jan 26
115 Jan 29

6512 Jan 27
1001/4 Jan 28
90 Jan 28
48 Jan 9
60 Jan 7

39 Jan 9
151 Jan 27
102 Jan 8
3634 Jan 24
35 Jan 9
45 Jan 5
4012 Jan 5
693s Jan 24
2212 Jan 9
75 Jan 9
43 Jan 26
8834 Jan 30
61 Jan 23
27 Jan 30
431/4 Jan 9
61 Jan 30
61 Jan 9

10814 Jan 27
351/4 Jan 2
1914 Jan 29
34 Jan 12

11 Jan 17
4312 Jan 26
2634 Jan 20
85 Jan 16
40 Jan 22
10013 Jan 28
81 Jan 15
791/4 Jan 16

12 Jan 5
127 Jan 26
86 Jan 22
891/4 Jan 26
184 Jan 23
91 Jan 9
118 Jan 29
8 Jan 9
112 Jan 6
1 Jan 16
84 Jan 9

213 Jan 30
9212 Jan 13
601/4 Jan 27
534 Jan 24
6338 Jan 28
912 Jan 9

8312 Jan 28
8618 Jan 19
80 Jan 8
86 Jan 9
9534 Jan 10
46 Jan 5
47 Jan 18
6234 Jan 27
76 Jan 27
3313 Jan 9
50 Jan 6
138 Jan 12
218 Jan 12

10514 Jan 23
621/4 Jan 23
8114 Jan 24
100 Jan 14

91/4 Jan 30
1418 Jan 27
53 Jan 28
198 Jan 26
8614 Jan 8
26 Jan 9
51 Jan 9
1734 Jan 9
19 Jan 6
13 Jan 8
3112 Jan 28

1213 Jan 9
461/4 Jan 8
3018 Jan 7
10112 Jan 8
2112 Jan 26
87 Jan 21
2512 Jan 27
231/4 Jan 29
312 Jan 2
12 Jan 3

$ per share
168 Dec
100 Dec
9514 Dec
551/4 Dec
704 Dec
5018 Dec
1061/4 Dec
44 Dec
618 Dee
53 May
5518 Dec
83 Dec
514 Nov
354 Dec
3238 Dec
1/4 Dec
14 Dec

1414 Jan
29 Sept
434 De
12 Dec
414 Dee
71/4 Dec
2812 Dec
101 Dec

4514 Dec
92 Dec
81 Dec
4018 Dec
651/4 Dec
60 July
30 Dec
13018 Dec
6912 Dec
2518 Dec
2218 Dec
27 Dec
26 Dec
51 Dec
1018 Nov
551/4 Nov
341/4 Dec
6534 Dec
58 Dec
2038 Jan
34 Dec
53 Dec
40 Nov

S per share
24213 Mar
10834 Sept
17512 Mar
12238 Mar
8458 July
8412 Mar
11614 June
112 Feb
1578 May
6612 May
781/4 Mar
9854 Sept
3358 Apr
5214 May
5138 Sept
10 Apr
101/4 Apr
28 Mar
521/4 Mar
1734 Mar
5238 May
261/4 Feb
4614 Feb
8978 Feb
14034 June

84 -Dee
24 Jun
13 Dec

14 Oct
814 Dec
41 Nov
141/4 De
60 Dec
201/4 Dec
79 Dec
75 Dec
70 Dec

14 Dec
10518 Dec
73 Dec
75 Dec
152 Dec
6758 Dec
10612 Dec

334 De
1 Oct
1/4 Aug
41/4 Dec

18112 Dec
83 Feb
421/4 Dec
31/4 Dec
53 Dec
412 Dec

7612 Dec
90 Dec
9112 Oct
4812 Dec
73 Dec
4418 Mar
46 Dec
3934 Dec
6212 Dec
1712 Dee
35 Dec
1/4 Dec
12 Dec

88 Dec
4612 Dec
76 Dec
85 Dec

4 Dec
718 Oct

4434 Dec
16612 Dec
8214 Jan
114 Dec
39 Dec
10 Dec
1114 Dec
71/4 Dec
23 Dec

8 Dec
36 Nov
21 Dec
102 Nov
1414 Dec
8018 Dec
21 Oct
24 De
21/4 Dec
10 Dec

12513 Feb
1103s Mar
1044 Mar
95 Feb
80 June
75 Apr
62 Apr
181 Feb
153 Feb
80 Mar
6334 Feb
6738 Feb
6212 Feb
102 Mar
4612 Feb
984 11.1ar
531/4 Mar
136114 Apr
77 May
301k Mar
8538 Mar
70 Apr
841/4 Mar

1381t Apr
4212 Sept
2512 Feb
21/4 Apr
35 Feb
5912 Feb
6658 Apr
10838 Mar
9812 Mar

14512 Mar
87 Oct
132 Mar

112 July
19234 Feb
144 Feb
1l0 May
324 Feb
1281/4 Mar
13512 Mar
1714 Mar
418 Jan
212 Feb
3312 Feb

265 Feb
9212 Oct
97 Feb
1978 Apr
8658 Mar
2412 Mar
16412 Apr
101 May
99 Apr
12134 Feb
14112 Feb
53 Feb
57 Feb
11878 Mar
101 Apr
7654 May
9434 July
121/4 Feb
28 Feb
127 Feb
13534 Jan
101 Mar
145 Apr

151/4 Mar
3113 Jan
79 Feb
24234 Mar
8835 Sept
671/4 Apr
891/4 Apr
36 Mar
38 Mar
3012 Mar
5312 Mar

4218 Apr
8612 Apr
66 Apr
11012 Aug
3738 Mar
94 Sept
32 Mar
3434 June
2314 Jan
4114 Jan

• Bid and asked prices: no sales on this day. e 60% stock dividend paid. x Ex-dividend. y Ex-rights. a Ex-dividend and ex-rights.

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



808 New York Stock Record—Continued—Page 2
For sales during the week of stocks not recorded here, see second page preceding.

jj 111011 AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.Saturday
Jan. 24.

Monday
Jan. 26.

Tuesday
Jan. 27.

Wednesday
Jan. 28.

Thursday
Jan. 29.

Friday
Jan. 30.

the
Week Lowest. Highest. Lowest. Highest.

$ per share $ per share $ per share $ per share $ per share $ per share Shares Indus. & Miscall. (Con.) Par $ per share $ per share $ per share $ per shareIL 12 12 % 28 13 12 12 12 12 12 12 12 1,800 Ahumada Lead 1 38 Jan 6 34 Jan 14 14 Dec 158 Mar
96 9914 95 97% 9514 9612 9438 9512 9312 9512 9512 978 19,600 Air Reduction Inc___ .....No par 9213 Jan 19 10333 Jan 6 8712 Dec 15638 June.
•812 8% 8 8,4 *814 812 818 8% 812 9 833 914 13,000 Air-way Elm ApplianceNo par 738 Jan 3 934 Jan 30 61144 

e 32612
Mar
Jan12 12

9 1 938
38 12
834 914

38 12
832 9

38 ;12
814 833

12 12 *38 12
812' 814 858

2,800
72,900

Ajax Rubber Inc No par
Alaska Juneau Gold Min_. 10

14 Jan 2
7 Jan 2

12 Jan 5
978 Jan 23

DecDe
412 June 918 Jan

*7% 812 *7% 812 *7 811 634 7 *6,2 712 *612 712 600 A P W Paper Co No par 612 Jan 8 8 Jan 23 6 Dec 1512 Feb
9% 1018 912 10 9% 10% 912 978 91 073 0,12 10 68,000 Alleghany Corp No par 734 Jan 2 1033 Jan 9 534 Dec 3514 Mar

*53 , 57 *5318 57 54 5412 54 5412 52 52 5412 5412 600 Prat A with $30 warr___100 3934 Jan 2 55 Jan 6 36% Dec 10712 Feb
*51 57 *53 57 *53 56 *52 56 *52 5418 *50 54  Prat A with $40 warr____100 3934 Jan 2 5312 Jan 23 3712 Dec 9934 ,Apr
*30 52 *50 52 52 53 *51 54 5018 5118, *5212 5428 600 Pref A without warr____100 4978 Jan 23 53 Jan 27 844 Oct 9614 Feb
159 165 15712 16214 159 16212 15512'161 15414 159 158 16134 24.400 Allied Chemical & Dye_No par 15313 Jan 19 17912 Jan 7 17014 Dec 343 Apr

*12314 12434 12378 12378 *12334 12378 *12334 1238 12334 123%, 12312 12322 800 Preferred 100 122 Jan 3 124 Jan 7 120% Dec 12614 Apr
36 3612 3512 3512 36% 3678 3514 36% 3512 3614 36 3653 7.800 Allis-Chalmers Mfg_ .No par 328 Jan 2 3814 Jan 23 3114 Dec 68 Mar
1612 1612 16% 17 17 1714 16% 17 154 1634 1614 1718 3,500 Alpha Portland Cement No par 1412 Jan 13 1814 Jan 7 1112 Dec 4214 Mar
1934 20 *1913 1934 1912 1912 *19 1912 1811 19 18 1812 3,300 Amerada Corp No par 1712 Jan 2 21 Jan 5 1612 Dec 3112 June

Amer Agricultural Chem .100 134 Jan 2 28 Jan 5 158 Dec 1038 Mar

_ -1-J1515
Preferred 100 19 Jan 2 22 Jan 7 1712 Dec 395  Aug

5973 16- -tio- 60 60 6018 '57 10.- 57*4 578 - iis -5-i- American Bank Note 10 547  Jan 3 61 Jan 23 45% Nov 977 Mar
6212 6314 6414 64,4 *6214 64 64 6414 6414 65 1 •6312 66 310 Preferred 50 62 Jan 7 65 Jan 29 6014 Nov 6634 Jan
.312 3% 2% 312 *27g 412 *278 413. *27 412 .27 412 1,300 American Beet Sugar_No par

Amer Bosch :qagneto_No par  
213 Jan 26 414 Jan 9 162111 DDeecc 612478 FJaebn

;3.11-8 3413
*120 12212

-3418 3433
122% 12212

3414 3414 ;51 3412
12112 12112 *120 12112

3922 3421
12112 12218

;5474 341-3
*11912 12212

400
80

Am Brake Shoo & Fdy_No par
Preferred 100

32 Jan 2
118 Jan 13

3612 Jan 7
12212 Jan 26

30 Dec
118 July

545  Mar
128 Feb

9 912 912 1114 938 HO% 938 1018 934 10% 18,100 Amer Brown Bower! El_No par 813 Jan 2 1114 Jan 27 614 Oct 2134 Apr
*46 47 47 47 50 5018 50 5018 5018 55 55 5534 520 Preferred 100 4514 Jan 12 5618 Jan 26 38 Oct 84 Sept
11212 11338 112 11312 11138 113 10914 11214 109 111% 11033 11314 150,700 American Can 25 106(4 Jan 19 11534 Jan 7 10133 Dec 15612 Apr

*14714 148% 14778 148 *14714 148 14714 14714 14638 146% 14618 14612 1.000 Preferred 100 146 Jan 13 148 Jan 8 14014 Jan 1507  Oct
3234 3334 33% 34 34 3433 32 3312 3114 33 3114 3138 6.000 American Car & Fdy __No par 27 Jan 2 3412 Jan 9 2418 Dec 8212 Feb
*80 8414 8112 8112 *8178 82 *817 82 79% 8112 *7978 8178 400 Preferred 100 7478 Jan 5 8112 Jan 26 70 Dec 116 Jan
*33 3312 33 33 *32 3312 *32 33 32 3212 *3014 33 300 American Chain No par 2978 Jan 20 33 Jan 8 27 Dec 698 Apr
42 4233 4218 4378 42 4212 41 42-11 *4112 4218 4234 4234 5,000 American Chicle No par 3314 Jan 2 4314 Jan 23 35 Dec 5114 Apr
9% 912 912 912 91 934 924 933 918 018 933 912 1,809 Am Commill Alcohol No par 9 Jan 17 1012 Jan 3 9 Nov 33 Jan

•1014 13 *1014 1212 *1018 1212 *10311 12,2 1018 1012 *1018 1212 200 Amer Encaustic Tiling_No par 9 Jan 8 13 Jan 23 8 Nov 30% Mar
2412 2434 *2314 24,4 *24 244 24 2414 23 21 2414 2413 1.400 Amer European Sec's. No par 19 Jan 2 244 Jan 24 17 Dec 5912 Mar
3034 3218 3012 31% 3013 314 2873 3033 28% 3912 298 31 103.900 Amer & For'n Power No par 2634 Jan 19 3512 Jan 9 25 Dec 101% Apr
9614 0614 97 97% 95 06 *9278 9512 95 9312 •92 951 600 Preferred No par 8514 Jan 3 9718 Jan 211 84 Dec 11113 Apr
*71 7312 7434 7434 *71 73 71 7134 68 7012 68 69 2.600 213 preferred No par 6$ Jan 29 7434 Jan 23 6312 I)ec 10034 June
*80 85 81 81 83 85 82 82 8112 8112 81 81 2,000 $6 preferred No par 74 Jan 3 85 Jan 27 73 Dec 101 May
*812 912 834 8% 834 8% 814 8% 813 8's 9 9 600 Am Hawaiian S S Co 10 7 Jan 2 1033 Jan 9 513 Dec 3358 Mar
*2 213 *2 212 *178 212 *2 212 212 *2 213  American Hide & Leather 100 158 Jan 7 28 Jan 10 118 Dec 7 Apr
.10% •1034 14 *1014 1378 •1014 13 *1034 1418 *11 1212  Preferred 100 1012 Jan 8 12 Jan 2 812 Dec 348 Apr
5454 5312 5314 53% 53% 53% 5313 53 5312 5313 5412 3,000 Amer Home Products_ _No par 477  Jan 2 5412 Jan 30 4612 Dec 6934 Mar
2514 2514 2514 2534 2478 25,4 2434 2514 2438 2434 2434 2478 2.400 American Ice No par 2334 Jan 19 274 Jan 3 2412 Dec 417 Mar
2012 21
78 7g

.10 11%

2018 20%
34 34

•10 11%

20 20%
14 34

*10 11%

1918 20
*14 78

*10 1 152

1918 19%
78 78

10 10

1933 2014
*34 78
838 10

20.000
2,000
60

Amer Internat Corp No par
Amer L France & Foamite_10

Preferred 100

1812 Jan 15

758 
Jan
Jan 55 

2133 Jan 7

112 j12 Janan 9 9

ec1612 
Dee

7 Dec

54538 AApprr

35 Feb
25% 2514 24 24 24 2412 24 24% 23% 2418 24 24 2,100 American Locomotive_No par 2038 Jan 2 2678 Jan 8 1814 Dec 105 Jan
*77 81
3612 3613

*7912 81
3612 3612

*80 81
35% 36%

*80 81
3512 3512

80 
801235 3533

80 80
3534 3613

600
5,100

Preferred 100
Amer Mach Fdy new_No par

7214 Jan 3
31 Jan 2

431 Jan 23
37 Jan 23

6814 Dec
2934 Dec

11812 Mar
45 Sept

418 438 *43g 412 414 4,4 *414 412 *414 412 *414 412 7.000 Amer Mach & Metals_ _No par 318 Jan 13 5% Jan 2 3 Dec 1412 July
19 1918 •1812 1918 18:18 1812 1812 1812 1713 1813 1658 17 2.500 Amer Metal Co Ltd___No par 16% Jan 30 1934 Jan 23 1313 Dec 5112 Feb
*80 97% *80 97% *80 9718 *30 9718 •81 9718 •81 9718  Preferred (6%) 100  80 Dec 116 Feb
3314 37 *31% 3414 *3112 33 .3134 3212 •3012 31% 3012 3013 240 Amer Nat Gas pref____No par 2433 Jan 2 3978 Jan 20 20 Dec 95 Mar
5012 5234 49% 52 52 52% 4914 51% 4818 49 49 50 12.000 Am Power & Light__ _No par 45 Jan 2 5234 Jan 24 3618 Dec 11938 Apr
*96 97 97 97 9678 97 *9612 97 9618 9618 •9612 963 500 Preferred No par 9478 Jan 2 9714 Jan 23 90 Dee 107 Mar
*7912 80 *7912 80 *79% 80 *7912 80 *7912 80 *7913 80 Preferred A No par 78 Jan 5 80 Jan 8 7412 Dec 8778 Sept
*80 8012 *8018 80% 80 80,8 80 80% 80 80 80 80 700 Pref A stamped No par 80 Jan 3 81 Jan 9 7434 Dec 8912 Sept
1712 1734 1738 17% 1710 1818 17 18 17 17% 1718 1738 28.700 Am Had & Stand Sarey_No par 1512 Jan 2 18% Jan 9 15 Dec 3934 Apr
8 8
2812 3014

*714 8
28% 2912

*734 8
28% 29%

*7 812
2314 2918

•714 814
2812 2918

•733 814 300
29 3012 29,100

American Republics_ _No par
American Rolling Mill 25

7 Jan 13
228

912 Jan 65
28518 Dee 1030778 

Mar

6312 6.113 64 6434 6312 64 6318 64 63 6312 6318 6378' 7,300 American Safety Razor_No par
6278% JJaatn, 63443344 

Jjaann 26 5211 June 6738 Apr
*7 818
*78

7,4 714
78 73

7 7.78 1 714 7,4
78 78

•618 818
78 78

612 612' 1,300
1 1 400

Amer Seating v t e__No par
Amer Ship & CommNo par

612 Jan 30
34 Jan 2

712 Jan 23
1 Jan 9

5 Dec
12 Dec

2612 Feb
338May

40 40 *39 40 40 40 *39 40 39 39 39 39 100
I

Amer Shipbuilding new _No par 37 Jan 16 42 Jan 6 35 Dec 5412 June
45% 4638 45 45% 45 45% 4338 4512 4312 4514 4434 4538 16.100 Amer Smelting & Refg_No par 4012 Jan 2 4612 Jan 23 3713 Dec 7912 Apr

•130 134 •13014 134 •13014 134 •13038"134 *13038 134 *13033 134  Preferred 100 129 Jan 9 13114 Jan 20 131 Dec 141 Apr
10018 100% 100 100% *100 101 10012110034 *100 10012 x9812 9812 800 6% cuts 213 pre 100 931 Jan 3 100% Jan 26 9338 Dee 10333 Aug

I .38 39 38% 3818 *3818 39 30 39 3914 3924 308 398 500 American Snuff 25 37 Jan 2 3912 Jan 9 357  Dec 43% Jan
105 105 *105 110 •105 110 *103 110 105 105 105 105 40 Preferred 100 105 Jan 20 105 Jan 20 10018 Jan 112 Sept
3% 338 318 314 314 312 3 338 314 314 313 313 1,900 Amer Solvents cis Chem_No par 212 Jan 2 358 Jan 23 2 Dec 2212 MarE *7:2 9 9 9 *8 9 814 8s8 *812 92 *812 938 300 Preferred No par 6% Jan 15 9 Jan 26 534 Oct 3314 Mar
2638 2638 2638 26% 26% 26% 2578 2858 2512 26 253 2614 3,500 Amer Steel Foundrics_No par 25 Jan 15 29 Jan 9 2313 Dm 5214 Mar

•111 11213 111 111 •110 111 111 111 111 111 8111 11213 90 Preferred 100 110 Jan 13 111 Jan 12 110 Dee 116 Feb
*38 39 *38 39 30 39 39 39 *39 3912 39 39 300 American Storm No par 37 Jan 7 39 Jan 27 3612 Dec 5512 Apr
46% 46% 4734 4734 4878 48% 47 47 .46 4712 48 48 1.900 Amer Sugar Refining 100 4234 Jan 5 504 Jan 9 3914 Dec 6978 Mar

•101 103 103 103 10134 10134 *10158 10312 10134 10134 102 102 400 Preferred 100 96 Jan 2 1034 Jan 21 95 Nov 110 Apr
8,4 8% *814 9 8312 9 *814 9 812 812 88 93 1,200 Am Sumatra Tobacco_ _No par 8 Jan 12 934 Jan 3 5 Nov 2634 Feb

•16 16% 16% 16% 1678 167s 1614 1614 1614 1678 16% 1633 200 Amer Teleg & Cable Co.. .._100 1514 Jan 12 1712 Jan 23 15 Dec 2712 Feb
18712 188% 187% 190 18712 19014 18513 18778 18438 18814 187 18912 52.175 Amer Telep & Teleg 100 17612 Jan 2 19014 Jan 27 1703* Dec 27414 Apr

104 10814 10511 fOr -ioi 10713 Ho/ 1161-4 108T2 10914 iio111 10,500 -
American Tobacco com_ 50  
New w I 25 104 Jan 2 11134 Jan 6

197 Jan
9812 Dec

26414 May
127 Sept

10534 ff67-8 107 1-66.- 10834 10933 108 11214 iio- ifi- 11-2-3-4 -13-A6
Common class B 50  
Class B new w 1 25 10434 Jan 2 11378 Jan 6

197 Jan
9914 Dec

26912 May
13078 Sept

12718 12714 12718 12718 12718 12718 *12718 12814 12814 12814 *12812 130 500 Preferred 100 12414 Jan 3 12814 Jan 29 120 Feb 129 Sept
90 90 *90 100 9212 9212 9312 9212 •93% 9712 9434 9434 400 American Type Founders. .100 90 Jan 24 105 Jan 16 95 Nov 14134 Apr
106 106 *105 106 •105 106 *105 106 106 106 107 107 40 Preferred 100 105 Jan 21 107 Jan 30 10312 Nov 11434 July
53% 5978 5734 58% 5714 598 56 57% 5513 5734 57 5918 21,700 Am Water Wks & Elec_No Par 54 Jan 15 618 Jan 9 472  Dec 1248 Apr

*10134 102 •10134 102 102 102 *10134 102 10114 10134 *100 102 300 1st preferred 10114 Jan 29 105 Jan 9 98 Nov 108114 Oct
8% 8% 812 812 8% 9 *858 87 812 838 *812 878 700 American Woolen 100 678 Jan 2 118 Jan 12 5:18 Nov 2014 Feb2914 2914 2814 2834 2833 3014 2814 2834 2818 28% 28 28% 5,300 Preferred 100 21 Jan 2 33 Jan 12 1533 Nov 4478 Feb*3 312 *212 312 *212 312 *213 3 *212 312 3 3 200 Am Writing Paper etts.No par 2 Jan 3 4 Jan 23 138 Dec 9 may*1318 17 *1318 17 *1318 17 •1318 17 *1318 17 *131  17 Preferred certificates__100 14 Jan 13 15 Jan 5 1018 Dec 4434 Feb*478 5 *412 

5
*434 5 434 434 *434 5 5 5 200 Amer Zinc Lead & Smelt___25 412 Jan 2 513 Jan 8 35 Dec 178 Feb•29 30 *29 40 *30 40 *31 45 2834 29 *2912 32 200 Preferred 25 26 Jan 10 30 Jan 23 2634 Dec 797 Jan34 34% 3334 3438 3352 3412 3212 3378 3233 3334 3234 34% 71,000 Anaconda Copper M InIng 50 2934 Jan 2 348 Jan 23 25 Dec 8112 Apr24% 2478 23,% 2312 2334 2334 *22 24 2333 2338 2218 2218 800 Anaconda Wire & Cable No par 2218 Jan 30 2618 Jan 13 19 Dec 5314 Feb30 30 30 3013 *2912 3034 2958 3053 30 30 31 31 1.200 Anchor Cap No par 27 Jan 2 31 Jan 7 24 Dec 5134 Apr*1514 1612 *14 16 *1434 16 .14 14% 1418 1418 *14 16 100

I
Andes Copper MiningNo par 1333 Jan 12 16 Jan 23 1033 Dec 3714 Apr

16% 16% 1632 1612 1612 16% 1614 16% *1614 1638 1618 1614; 1.800 Archer Daniels MidI'd_No par 1512 Jan 3 17 Jan 9 1318 Dec 2914 Apr
*62 63 62 6234 *6212 63 60% 61 6112 6212 6114 613e 1,300 Armour & Co. (Del) pref__100 6014 Jan 23 72 Jan 7 60 Dec 827 June318 338 3% 314 318 314 3 3,8 3 38 3 318 31.700 Armour of Illinois class A___25 3 Jan 23 412 Jan 6 24 Nov 818 Mar
218 214 214 214 218 214 2 218 •2 2% 2 218' 6,400 Class B 25 2 Jan 2 27  Jan 7 112 Nov 43* Mar
3634 36% *36 3612 35% 36 3478 35% 3412 35 3418 3434' 1.700 Preferred 100 33 Jan 2 47 Jan 6 2514 Nov 65 June
4 418 *4 . 414 *418 414 4% 412 *Vs 412 413 4141 1,200 Arnold Constable Corp_No par 35* Jan 2 412 Jan 12 313 Dec 1334 Apr
*6 612 *6 613 *6 8 *614 8 *614 8 *614 7,4  Artloom Corp No par 5 Jan 13 7 Jan 14 434 Dec 20% Apr
25 2513 2538 26 2518 2534 2518 2538 25 2514 2413 25 5.200 Associated Apparel Ind_No par 2418 Jan 5 2712 Jan 19 20 Nov 4618 Mar
24% 25 2434 25 2438 25% 2478 25 24 241  24 2478, 5,500 Assoc Dry Goods No par 22 Jan 2 2534 Jan 10 19 Dec 5012 Apr
*30 35 *30 35 *30 35 *30 35 *30 35 *30 35  Associated Oil 25 2613 Jan 2 30 Jan 8 30 Dec 51 June3512 3512 83412 36 *3412 36 31 33 3112 318 *3112 34 1,000 Atl G&WISS Line_No par 31 Jan 28 39 Jan 7 33 Dec sirs Jan
*53 55 5312 5312 *53 55 5112 5213 4934 5018 *5972 5112' 1,000 Preferred 100 4934 Jan 29 5312 Jan 21 48 Dec 6514 Feb
2012 21 20% 2012 2014 21,4 2133 22 2118 2178 213  22 1 18,300 Atlantic Refining 25 18 Jan 2 224 Jan 9 163  Dec 5138 Apr
48 48 4612 47 *46 47 *4638 47 *46 47 47 48781 900 Atlas Powder No par 4512 Jan 5 52 Jan 9 42 Dec 106 Mar
98 98
•10 1212

*98 100
1012 1012

*98 100
*1014 1212

*0814 100
•11)13 101

9812 9812
1012 1012

.97 100 30
1012 10121 700

Preferred 100
Atlas Storm Corp No par

9718 Jan 14
87  Jan 2

99% Jan 16
1013 Jan 26

97 Nov
734 Dee

106 Mar
37 May

*3 312 *3 312 *3 338 *3 312 *3 312 *3 312  Atlas Tack No par 312 Jan 5 313 Jan 5 212 Oct 812 Mar
11912 12634 122% 131 12814 13631 13012 13512 131 14012 139 148 156,7021 Auburn Automobile_ _ No par 10112 Jan 14 148 Jan 30 603  Nov 263% Apr
*178 234 .2 213 *134 1% 218 218 •2 218 *2 218 100 Austin Nichols No par 2 Jan 5 218 Jan 23 158 Dec 7 May
138 112
*2 3

138 112
•112 3

114 113.
•112 3

*I% 112
.1% 3

112 158
*112 3

112 2
*2 3  

5,900 Autosalm Corp No par
Preferred 50

1 Jan 2
27  Jan 13

2 Jan 30
31  Jan 12

78 Dec
12 Dec

1038 Mar
25 Mar

--4T8 -13-8
_

4 - -41-4 4 414
_

4 418 --4- —11-8 --4T8 -11-8 -15;i6O
AutoStrop Saf Razor A_No par  
Aviation Corp No par 3 Jan 2 431 Jan 23 3 27 

Jan
53 Dec 891% 

July
jAupr

2213 23 2212 22% 2214 2234 21% 2238 21.% 22 2134 2238 11.700 Baldwin Loco Works No par 2034 Jan 2 2414 Jan 9 1938 June 38 Feb
*9218 93

*10513 106
93 93

*10518 106
93 93

*105 106
92 92

*105 105
9214 0214

•105 106
*92 93
*105 106  

170 Preferred 100
Barnberger (L) & Co pref 100

8812 Jan 2
10434 Jan 3

9412 Jan 9
106 Jan 8

84 Dec
103 Dec

116 Jan
11012 Feb

*9 914 •9 914 9 9 9 9 9 9 8 8 160 Barker Brothers No par 8 Jan 19 10 Jan 2 8 Nov 2034 Mar
•54 70
1214 1234

*54 56
12% 1212

*54 70
1218 1232

*54 56
12 1214

*54 70
1178 1212

*54 70  
1218 1213 7,250

Preferred 100
Barnsdall Corp class A 25

55 Jan 13
1114 Jan 2

5713 Jan 10
1312 Jan 6

58 Dec
868 Dec 34 Mar 

91 Mar

*3018 34 *3018 3312 *3018 3312 *3018 3312 *3014 33% *3014 3312  Bayuk Cigars Inc No par 2978 Jan 5 33 Jun 19 23 Nov 6/3 Feb
*8712 917 *8712 91 *8713 91 .8712 91 *8712 91 *8712 91 First preferred 100 8712 Jan 2 8712 Jan 2 89 Dec 101 July
*67% WI 6811 69 .88 69 6'7 68 67 67 678 67% 1,000 Beatrice Creamery 50 65 Jan 2 6912 Jan 6 62 Dec 92 Apr
10712 10712
5112 5112
*3118 234

108 108
.5113 52
2% 212

10814 10814
51% 51%
*238 234

10812 10312 *10812
51 51
24 234

5033 51
3 312

j9333 10312
5112 5112
334 4

500
1.000
3.100

Preferred 100
Beech-Nut Packing Co_ _ __20
Belding Hem'way Co_No par

106 Jan 15
50 Jan 13
218 Jan 15

10912 Jan 28
53 Jan 23
4 Jan 30

10114 Mar
4634 Nov
218 Dec

10914 Sept
70% Jan
6% Jan

*AA; 8? *8012 81% *8014 8114 *13014 3114 7933 8014 *783  7978 200 Belgian Nat Rys part pref____ 78 Jan 5 8034 Jan 22 7614 Dee 8512 Mar

*Bld and asked prices: no sales on this day. 2 Ex-dividend. y Ex-rights,
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER Sri Arm
Range for Previous

Year 1930.

Saturday
Jan. 24.

Monday
Jan. 26.

Tuesday
Jan. 27.

Wednesday
Jan. 28.

Thursday 1 Friday
Jan. 29. Jan. 30. Lowest. Highest. Lowest.

-
Highest.

$ per share
191/4 20331
347S 35
5018 5114
117 117
27 27
*1612 2012
*80 94
•7518 84
2412 25
6012 6012
*112 o
11 14114
69 6912
2458 2514
*112 3
1738 1778

*1712 20
3 318

*18 23

*10912 111
34 34
11 11
1534 1638

*271 29
•11158 114
*41/4 41/4
10 10
1378 14
1673 1718
*3018 45
*512 8
*8014 85
2414 241/4
241/4 241/4
104 104

*19030110
*114 112
11/4 11/4

*1412 151/4
424 4312
*9814 100
431/4 44

"8 1 84
*37121 40
938 1 91/4
141/4 1438
311/4 3214
20 1 20
1278 1278

.31 II 33
90 9213

•110 113
3514 ' 3534
*212 512

•24 q 25
•1058 13
6121 813

*22141 223.1
*318 1 318

•59 d 62
2458' 25
314 I, 312

*3578, 36
7941 7918
215812258
4711 4814
11 1 1112

*2612, 2812
*22 1 23

i •114 • 12
28 .i 2814
17181 1814
314' 338

*18 4 204
2812 30

I *99 102
1 153 45434
r 51 51
r 4712' 4712
•101 1 103

13 3 13
•__=... 72
*012 1012
25 iii 2512
8312•I 8514
3612, 3758

•103 /101
L,(8°191/4

1834' 1938
*35 3514
*2134 24
•80 81
2718 ' 2712
85 1 85
*21/4 318
18 ' 181/4
91/4' 034
964 9634
*33 35
84 81/4
2638 261/4
27 281/4
*67 ' 6712
1234'1 1318
1712 171/4
891/4 9158
10312 10312

12 12
p658 7
•258' 3
241/4 251/4

3 3
7518 7512
51 5134

•1234 13
4714 4712
3 318

1.014'" 1012
10 il 1013
8058' 8114

•14818 14812
91/418* 91/4
301 30

•141/4 1518
614 7
3318 334
*6 1 Ps

•56 1 59
10312-10312
5414 i 5
•112 7 134
418 • 418

•28 1 3178
P 431/4 ' 4378

S per share
20 201/4
35 35
5018 5134
11814 12014
2614 261/4

*1612 2013
*80 94
*7518 85
*2413 25
*6012 61
*134 11/4
91/4 91/4
69 7018
2413 241/4
*14 3
1714 1734

*1812 19
34 314

*17 23

111 11134
*34 3412
11 11
1612 161/4

*2713 29
*1111/4 114

458 458
1018 1014
1313 14
164 17

*3018 45
*512 8
*80 85
24 251/4
*2414 2412
104 104
110 110

118 118
134 134

*1412 1534
421/4 4312
*9814 100
4312 431/4

*88 34
38 38
94 91/4
14 1438
3114 321/4

*1912 201/4
1212 1212

*31 33
911/4 951/4
113 113
3534 3638
•212 512
24 2418
*1012 13
*7 71/4
22 2214
3 3

*59 62
25 2512
312 358

*3534 3612
79 794
2158 221/4

4712 494
101/4 1114
2658 271/4
*22 23
111/4 1134
2734 28
1712 18
31 314

*18 2013
*30 324
99 99
153 15334
51 51
4712 4712

*102 103
*1218 1238
72 72
*912 1012
2458 2478
84 85
3618 3778

*103 104
811 81/4

1834 19
*35 354
*2134 24
80 80
271/4 2914
86 90
4 412
1753 1838
913 104
9658 9651/4
*33 35
84 81/4

2314 24
*2712 2812
*67 68
121/4 13
1734 1778
8958 91
10334 104

58 58
7 718
258 258
244 2512

3 3
*74 75
51 511/4
121/4 i2o
474 48
3 3
10 i0'l
078 10
8034 811/4
14812 14813
914 10
2934 29
1478 1478
./34 6
34 3434
*614 61
*5512 58
1031/4 10334
5 5
112 112
4 4

*27 3178,
4358 4378

3 per Share
1958 201/4
3478 3514
5034 5178
121 12114
2614 261/4
*1612 2012
*80 94
*7518 85
2412 2412
*6012 61
*134 178
*10 18
6934 7018
24 2434
138 158
17 1712
171/4 1734
314 314

*17 23

11034 11034
34 34
*1058 1078
1634 161/4

*2712 29
*11138 114

434 5
1018 1014
1314 14
1612 1738
*3018 45
*512 6
*8014 85
2478 2558
2414 2414
104 104

*110 114
*118 112
134 11/4

*14 15
43 4538
*9814 100
44 44

"8 34
38 39
914 938
14 1418
32 3212
*1912 20
*1214 13
*31 33
9113 9431
113 113
3618 37
*212 512
*24 25
*1012 13
7 712

2112 '2112
*3 318
*59 64
25 2512
312 31/4

3534 351/4
79 79
2114 2178

4914 5014
11 11

.27 28
22 22
1114 1114
271/4 271/4
1714 18
314 338

*18 2012
*30 3212
991/4 9978
15314 15438
*51 5114
4738 4713

*102 103
12 1212

*____ 73
10 10
2458 25
8412 8612
3618 371/4

*103 10334
812 834

19 19
35 35
*2134 24
791/4 80
2812 281/4
86 8758
*4 7
18 181/4
934 10
9618 9958
*33 35
84 834
2512 251/4

*2612 2812
66 67
1234 1318
1738 171/4
8918 91
104 104

5,8 88
*5,4 7
*234 3
2434 2512

234 3
741/4 741/4
501/4 5112
1218 1218
47 4712
3 318
10 10,1/4
978 1018
8114 8213

*14818 14812
918 91/4
2978 291/4
*1458 16

614 64
35 36
57 6
574 5714
1031/4 1031/4
5 5
112 112

*4 414
•27 3178
431/4 431/4

$ per share
1878 191/4
3414 35
4878 5118
12212 12212
26 2618
*1612 2013
*80 94
*7518 85
24 2413
61 61
*134 11/4
*10 18
6858 6934
23 24
112 112

161/4 17583
*18 1914
*3 314
*17 23

*109 111
34 34
*1058 11
16 1658

*2712 29
11214 11214
414 458
958 1018
1318 1312
16 17

*3018 45
*512 6
*8014 85
231/4 2478
2438 2512
10112 10112
*110 114

118 118
138 134

*14 15
4258 4434
*9814 100
431/4 4334
*58 kl
38 38
918 914
1458 1412
3113 32
1/4 20

1178 1212
*31 33
8712 91
113 113
37 3858
*258 512
24 24
*1012 1133
753 758

*2112 2214
*212 312
*59 64
2353 254
313 31
36 361/4
7834 7912
1934 201/4

49 4934
10 1012

*2612 30
2118 22

*1118 12
2712 28

• 161/4 1712
314 338

*18 2013
*30 31
95 95
1521/4 15334
5114 511/4
4712 4712

.102 103
12 1258
7212 7212
*912 104
2418 25
8314 8634
3558 3658
1031/4 104
814 81/4

1834 1834
*3412 35
.22 40
"76 80
28 2834
87 88
*312 5
161/4 1814
9,2 978
9512 96
*33 35
814 81/4

*2412 2512
*2612 2812
65 6634
1212 1258
1714 1712
88 9014
104 104

58 58
61/4 7
24 234
24 24,2

21/4 3
7313 7312
4a n7g--7 8 - 

x 
"

*12 1212
46 461/4
3 3
10 • 1014
94 978
80 8218

*14818 14812
91/4 91/4
291/4 291/4

1114 16
*534 6
36 364
*51 5e
5538 5512

*10312 104
*414 5
112 158
4,8 4'8

*27 3178
4312 4312

S per share I$
1858 20
3414 3512
4812 501/4
12134 122
251/4 2614
*1612 204
*80 94 i
*754 85
2358 2414
*60 61 I
*11/4 178
*10 18 I
6858 691/4,
23 24381
*158 2 I
1678 1718
19 19 I
310 318

*17 23 1

*108 110 I
*3312 3414
1078 11 1
16 16
2812 2834

*11214 114 1
*44 41/4
10 10 I
1313 14
*16 1612
*3018 45
*512 8
*8014 88
24 26
2512 2614
1021/4 103
110 110
118 118
2 2
14 14
4278 454
*98 100
4358 4353

"8 54
*374 39
9 9'4
131/4 14
3018 32
1934 193
1134 11

.31 33
8638 9078
113 113
3714 4012
*21/4 5,2
*24 25
*1.053 111/4
*612 713
*2112 2214
*212 312
*59 64
2353 2358
31 312

*36 361/4
7914 7914
1914 2018

47 4834
1018 1014

*2613 32
2013 21
*1114 12
27 274
1612 1714
34 338

*18 2012
*30 31
*9518 100
152 15458
51 5113
471/4 4738

*102 103
10 12

*__ __ 73
*911 104
23 24
821/4 85
3558 3658

*10418 105
81/4 81/4

181/4 181/4
*3412 35
*22 24
764 7618
271/4 2812
*84 8612
4 4
1678 1778
912 91/4
9318 9512
*33 35
8,8 84

"2412 26
*2612 2812
66 66
1212 1212
1712 1712
881/4 901/4
10334 104'4

12 58
65* 61/4
*21/4 3
2334 2478

234 21/4
*73 75
d* OA•,-4 5012
*111/4 1212
*46 47
3 3
914 91/4
64 01/4
791/4 804
14318 14818
953 10

•29 2978
*141/4 16
6 6
35 351/4
534 51/4

*5514 5712
10313 10312
*414 512
•I12 11/4
418 418

*27 3178
4212 4212

per share
191/4 2034
3614 374
5012 5218
12214 12214
2614 261/4
161/4 1658
*80 94
*7518 85  
241/4 2512
*60 61
*134 173  
*10 18
694 691/4
2418 2434
*158 2
17 1758
*18 194
3 3

*17 23  

109 110
*334 3414
*1058 12
1612 1718
2812 29
11214 11214
*414 412
10 104
14 1534
1612 1612
"301.3 45

554 524
*8014 85  
25 251/4
27 2814
10314 10314
*1091/4 114
•14 14
134 11/4
15 15
4518 4814
*9814 100
4412 4512

34 54
371/4 38
94 91/4

*1318 131/4
3218 3312
*1933 1984
•12 1212'
30 3014 1
9088 9334

*____ 113
3914 4114'
"21/4 511  
*24 25
1138 111/4
714 714
2214 2214
*212 318
*59 64
2312 2334
334 334

.36 303
7713 7812
20 21

48 4812
1018 1014
2612 261/4
*20 2012
11 1114
2714 2734
17 1758
314 338

*18 2011  
30 30
*9518 100
15438 15712
511/4 511/4
*4718 4712
*102 103  

9 1014
',I.__ _ 73

10 10
231/4 2438
8412 85
364 3738
10112 105
81/4 81/4

181/4 1913
35 35
*22 24  
•76 83
2814 2938
*81 8612
*312 6
1714 184
91/4 91/4

9518 96
*33 35
814 81/4
2412 2412
*2612 2312
65 65
1212 1318
1712 1712
89 9112
104 10414

12 12
*658 7
*21/4 3
254 281/4

3 34
75 7512
25014 5112
111/4 1212

*46 47
3 3
912 104
934 101/4

8018 82
.14712 1481

101/4 111/4
2918 2978
*1453 16
*6 7
36 361/4
*518 51/4

*5514 57
10312 10313
*44 5
"118 11/4
*4 434
•27 311/4  
43 43

Shares
32,100
12,800

138,300
1,200
2.500

40
100

3,200
300

200
19,800
19,900

200
24,500

400
700

1,400
400

1,600
4,400
700
60

1,800
1,900
4,700
3.900

100

26,400
3,100
160
110
800

2,300
200

70.400

2,700

200
1,400
2.300
2.300
16.400

300
SOO
300

234,300
1 350
37,300

110
100
600

1.000
100

5,900
2,000
400
350

1 21,100

9,600
2,800
400
470
700

3,000
105,800
1,300

600
170

13,700
2,800
800

12,300
200
300

5,400
18.100
45,603

500
61,950

2,800
1,200

120
11,900
1,400
500

77.300
134.400
3,100

4,900
600
500
240

4,800
3,800

60,500
2.600
5,900
2,700
600

21,900

5.000
1,366
14,100

700
2,700
1,600

27.700
18,200
13,100

80
14,200

600
100

1,700
3,000
600
300
170
400

1,100
2,100

•900

Indus. &Misuell.(Con.) Par
13endix Aviation No par
Best & Co No par
Bethlehem Steel Corp 100

Preferred (7%) 100
maw-Knox Co No par
Bloomingdale Brothers_No par

Preferred 100
Blumenthal & Co pref 100
Bohn Aluminum & Br__No par
Bon Am! class A No par
Booth Fisheries No par

lot preferred 100
Borden Co 25
Borg-Warner Corp 10
Botany Cons Mills class A 50
Briggs Manufacturing_No par
Briggs & Stratton No par
Brockway Slot Truck _No par

Preferred 7% 100

Brooklyn Union Gas___No par
Brown Shoe Co No par
Bruns-Balke-Collender_No par
Bucyrus-Erie Co 10

Preferred 10
Preferred (7) 100

Budd (E G) Mfg No par
Budd Wheel No par
Bulova Watch No par
Bullard Co No par

  Burns Bros new clAcomNo par
New class B com____No par
Preferred 100

Burroughs Add Mach__No par
Bush Terminal No par

Debenture 100
Bush Term Bldgs pref 100
Butte & Superior Mining___10
Butte Copper & Zinc 5
Butterick Co 100
Byers & Co (A M)____No par

  Preferred 100
California Packing..___No par

Callahan Zinc-Lead 10
Calumet & Arizona Mining_20
Calumet & Heels 25
Campbell W & C Fdry_No par
Canada Dry Ginger Ale No par
Cannon Mills No par
Capital Adminis cl A No par

Preferred A 50
Case (J I Co) 100

Preferred certificates-100
Caterpillar Tractor____No par
Cavanagh-Dobba Inc__No par

Preferred 100
Celanese Corp of Am__No par
Celotex Corp No pa
Central Aguirre Asso No par
Century Ribbon Mills_No par

  Preferred 100
Cerro de Pasco Conper.No par
Certain-Teed Products_No pa
City Ice & Fuel No par

Preferred 100
Checker Cab No par

Chesapeake Corp No par
Chicago Pneumat Tool_No par

Preferred No par
Chicago Yellow CabNo par
Chickasha Cotton Oil 10
Childs Co No par
Chrysler Corp No par
City Stores new No par
Clark Equipment No par
Cluctt Peabody & Co_ _No par

Preferred 100
Coca Cola Co No par

Class A No par
Colgate-Palmolive-Peet No par
5% Preferred 100

Collins & Aikman No par
Preferred non-voting__ _AGO

Colonial Beacon Oil Co_No par
Colorado Fuel & Iron 100
Columbian Carbon v to No par
Columbia Gas St ElecNo par

Preferred 100
, Columbia Graphophone 

Commercial Credit____No par
Class A 50
Preferred B 25
1st preferred (655%)-100

Corn Invest Trust__ _ _No par
Cony preferred No par
Warrants stamped 

Comm Solvents No par
CommonwIth & Sou-rn No par
$6 preferred series_No par

 Conde Nast Publica__ No par
Congoleum-Nairn Inc_No par
Congress Cigar No par
Consolidated Clgar No par

Prior preferred 100
Consol Film Indus____No par

Preferred No par
Consol Gas (NY) No par

Preferred No par
Consolidated Textile-No par
Container Corp A. vot No par

Class B voting No par
Continental Bak' el A_No par

Class B No par
Preferred 100

Continental Can Inc__No par
Cont'l Diamond Fibre_No par
Continental Ins 10
Continental MOtors___No par
Continental 011 No par
Continental Shares No par
Corn Prod eta Refining____25

Preferred 100
Coty Inc No par
Cream of Wheat No par
Crex Carpet 100
Crosby Radio Corp___No par
Crown Cork & Seal_ _ __No par
Crown Zellerbach No par
Crucible Steel of Americia_100

Preferred 100
Cuba Co No par
Cuba Cane Products__ _No par
Cuban-American Sugar____10

Preferred 100
Cudahy Packing 501

$ per share
1678 Jan 2
3214 Jan 13
451/4 Jan 19
11412 Jan 5
24 Jan 2
1612 Jan 5
95 Jan 9
751/4 Jan 15
201/4 Jan 2
60 Jan 6
138 Jan 2
7 Jan 9

6712 Jan 15
201/4 Jan 2
112 Jan 28

1612 Jan 15
1612 Jan 14
2 Jan 2
17 Jan 17

103 Jan 2
3234 Jan 22
1018 Jan 2
144 Jan 16
25 Jan 13
11134 Jan 3
4 Jan 2
9 Jan 2
114 Jan 2
111/4 Jan 2
34 Jan 3
5 Jan 3
8014 Jan 20
2112 Jan 16
2314 Jan 22
10034 Jan 2
109 Jan 3
1 Jan 7
112 Jan 5
1234 Jan 20
3758 Jan 2
104 Jan 20
421/4 Jan 19

1/4 Jan 8
37 Jan 3
8 Jan 2
111/4 Jan 2
2978 Jan 19
1734 Jan 2
912 Jan 3
30 Jan 10
811/4 Jan 19
113 Jan 8
261/4 Jan 2
218 Jan 5
24 Jan 6
111/4 Jan 30
54 Jan 2
20 Jan 2
212 Jan 6
59 Jan 8
23 Jan 2
214 Jan 2
3534 Jan 27
7718 Jan 14
1734 Jan 15

40 Jan 2
10 Jan 19
2334 Jan 2
2012 Jan 29
11 Jan 16
2512 Jan 2
151/4 Jan 2
234 Jan 10
18 Jan 14
2434 Jan 12
95 Jan 28
14218 Jan 2
5012 Jan 2
47 Jan 20
102 Jan 15
9 Jan 30
72 Jan 20
912 Jan 2
211/4 Jan 2
7312 Jan 2
3314 Jan 16
10078 Jan 2
71/4 Jan 16

1818 Jan 2
'34 Jan 2
2112 Jan 20
764 Jan 29
25 Jan 2
82 Jan 20
21/4 Jan 7
1518 Jan 2
8 Jan 2
9112 Jan 2
33 Jan 16
61/4 Jan 2
22 Jan 13
2512 Jan 8
55 Jan 2
958 Jan 2
1534 Jan 2
8218 Jan 2
102 Jan 2

14 Jan 2
612 Jan 22
238 Jan 2
1734 Jan 2

24 Jan 2
6714 Jan 3
47 Jan 2
1012 Jan 2
41 Jan 2
3 Jan 2
914 Jan 2
812 Jan 2
7612 Jan 2
14678 Jan 6
514 Jan 16
27 Jan 14
141/4 Jan 26
412 Jan 2
31 Jan 16
5 Jan 3
551/4 Jan 15
103 Jan 23
4 Jan 6
118 Jan 2
3 Jan 5
2212 Jan 5
41 Jan 2

$ per share
2034 Jan 30
374 Jan 30
5418 Jan 9
1224 Jan 23
2714 Jan 12
20 Jan 12
95 Jan 9
7512 Jan 15
2512 Jan 30
61 Jan 28
178 Jan 22

1114 Jan 24
7058 Jan 9
2514 Jan 23
158 Jan 27
19 Jan 7
19 Jan 3
334 Jan 7
1714 Jan 16

11258 Jan 9
3512 Jan 5
1212 Jan 7
1718 Jan 30
29 Jan 30
11214 Jan 28
5 Jan 2
1034 Jan 16
1534 Jan 30
1734 Jan 3
51 Jan 7
10 Jan 7
85 Jan 20
20 Jan 29
2814 Jan 30
104 Jan 23
110 Jan 26

112 Jan 5
2 Jan 29
15 Jan 10
4814 Jan 30
105 Jan 20
4714 Jan 9

341 Jan 5
39 Jan 6
91/4 Jan 14
1412 Jan 28
3434 Jan 5
2034 Jan 9
13 Jan 23
32 Jan 6
9558 Jan 26
113 Jan 8
4114 Jan 30
312 Jan 13
2418 Jan 8
111/4 Jan 30
71/4 Jan 28
2478 Jan 9
3 Jan 9
65 Jan 22
2534 Jan 7
478 Jan 12
361/4 Jan 8
SO Jan 2
221/4 Jan 24

5014 Jan 2
1214 Jan
304 Jan
23 Jan
111/4 Jan 2
29 Jan 2
1814 Jan 2
4 Jan
2014 Jan 2
30 Jan 2
100 Jan
15712 Jan 3
5112 Jan 2
49 Jan
103 Jan 2
15 Jan
7318 Jan
1014 Jan
2612 Jan
861/4 Jan 2
3778 Jan 2
10514 Jan 1
91/4 Jan 2

20 Jan 2
3518 Jan 6
2414 Jan 6
83 Jan 16
291/4 Jan 30
90 Jan 26
413 Jan 26
181/4 Jan 24
101s Jan 26
9634 Jan 24
33 Jan 16
9 Jan 23
2612 Jan 23
2934 Jan 9
68 Jan 13
1318 Jan 24
1814 Jan 7
9134 Jan 23
10414 Jan 29

78 Jan 12
812 Jan 9
3 Jan 12

2658 Jan 30

314 Jan 9
7612 Jan 23
5178 Jan 23
131/4 Jan 8
48 Jan 26
312 Jan 3
1158 Jan 9
1158 Jan 9
8212 Jan 27
1491/4 Jan 6
1178 Jan 30
30 Jan 23
1518 Jan 20
712 Jan 23
3634 Jan 30
678 Jan 12
6012 Jan 9
106 Jan 3
51/4 Jan 8
21/4 Jan 8
514 Jan 8
35 Jan 9
431/4 Jan 24

$ per share
1414 Nov
301/4 Dec
4738 Dec
11234 Dec
23 Oct
1612 Dec
95 Dec
74 Feb
1534 Nov
5912 Oct
1 Oct
54 Dec

6018 Jan
15 Nov
1/4 Dec

1218 Oct
1514 Nov
158 Dec
13 Dec

9818 Dec
331/4 Nov
10 Dec
1118 Dec
21 Dec
1071/4 Jan
3 Dec
634 Oct
812 Dec
978 Dec
2513 Dec
3 Dec
711/4 Dec
181/4 Dec
2112 Dec
97 Nov
108 Oct
1/4 Dec
114 Dec

10 Nov
331/4 Dec
106 Dec
4114 Dec

1/4 Dec
2858 Dec
734 Dec
10 Nov
3012 Dec
1618 Dec
712 Dec
2912 Dec
8312 Dec
113 Dec
22 Dec
112 Dec
24 Dec
918 Dec
3 Dec
18 Dec
214 Dec
51 Feb
21 Dec
2 Dec
3278 Dec
79 Oct
141/4 Dec

3214 Dec
71/4 Nov
2218 Nov
2012 Dec32
1013 Dec
2278 Dec
1418 Dec
212 Dec

1512 Dec
21 Dec
9114 Jan

13314 Jan
4813 Jan
44 Dec
97 Star
12 Oct
73 Jan
81/4 Dec
1334 Dec
6518 Dec
3058 Dec
99 Nov
718 Dec

1512 Dec
3012 Dec
2012 Dec
764 Jan
2134 Dec
80 June
212 Dec
14 Dec
712 Dec

8611 Dec
3112 Dec
558 Dec
184 Sept
241/4 Dec
53 Dec
71/4 Dec
1212 Dec
784 Dec
9912 Jan

14 Dec
51/4 Dec
2 Dec
1634 Dec

2 Dec
62 Dec
4312 Dec
934 Dec
3714 Dec
212 Nov
71/4 Dec
84 Dec
65 Dec
140 Feb

718 Dec
2512 Jan
9 Jan
314 Dec
31 Dec
434 Dec
5018 Dec
10112 Dec

218 Dec
1 Oct
2 Dec
20 Dec
3818 June

S per share
5738 Apr
5614 Apr
11014 Apr
134 Star
4112 Apr
2978 Apr
104 Oct
90 Apr
69 Apr
78 Apr
5 Star
3314 Jan
901/4 May
5012 Mar
5 Mar
251/4 July
3512 Apr
2214 May
85 Apr

17814 Mar
42 Feb
3053 Mar
3178 Mar
43 Star
117 Sept
1638 Apr
1458 Feb
43 Star
74 Apr
11018 Apr
35 Apr
100 Feb
5178 Mar
4812 Mar
110 Mar
118 Apr
514 Jan
414 Feb
2938 Feb
1121/4 Apr
114 Jan
7712 Mar

210'a Feb
891/4 Jan
331/4 Jan
30 Mar
751/4 Mar
3414 Mar
2834 Apr
42 Mar
36234 Apr
132 Star
7934 Apr
1378 Jan
75 Jan
2038 Oct
60 Mar
3012 May
814 Mar
6978 July
651/4 Jan
151/4 Feb
49 Feo
9834 Feb
671/4 Mar

8212 Mar
37 Mar
551/4 Mar

Mar
3212 Apr
6758 June
43 Apr
134 Apr
4412 Apr
60 Apr
105 Apr
19138 June
53 Mar
6478 MaY
101 Dee
3534 Feb
92 May
2033 Apr
77 Apr
199 Mar
87 Apr
110 Apr
371/4 Apr

401/4 AP
441/4 Apr
28 Apr
9512 Sept
55 Mar
87 Star
6 Oct
38 Apr
2014 Apr
10434 June
57 Mar
191/4 Mar
5678 Mar
591/4 Mar
80 Mar
271/4 Mar
2814 Jan
1361/4 Apr
10512 Sept
2 Jan
2212 Feb
812 Feb
5212 Feb

7 Feb
941/4 Feb
711/4 Star
3738 Apr
771/4 Mar
814 Feb
3012 Apr
4078 Apr
1111/4 Apr
15114 Oct
33 Feb
3538 Mar
2918 Mar
22 Jan
5958 Apr
1812 Feb
931/4 Star
117 Mar
1912May
7 Mar
9 Feb
651/4 Feb
48 Jan

• 13Id and asked prices; no sales on this day. x Ex-dividend. y Ex-dividend and ex-rightei
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For sales during the week of stocks not recorded here, see fourth page preceding.

*16
•85
•17
5934
45

53
*282
*214

.32
*100%

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Jan. 24.

$ per share
.91 92
*11314 114
4 418
6% 614
3684 3712
15,8 15%
*12 18
21 21
181 181
•13 17

1014 )761-2
1714 17,2
67 68
*514 6

•1414 14%
•103% 104
*838 10
154 156%

12934 12934
15% 1612
8712 8834

•11912 120%
3% 3%

*3612 38
5412 5612

*10613 10314
*314 3%
47% 49%

•103 104
9012 91,s
57 57
•114 2
•1 114
41 41

•11112 11412
.40 45
*8438 90
•85 8534
33 33
10 10
*5 514

02134 221„
*114 212
*6 7

.24 25
•104 10978

*418 5
*42 5012
*90 92
•7 712
2518 25%
•16 19%
5012 5012
*7 8

30
90
1712
6118
4572

88
21,
31.,
35
102

*1512 18
4912 5031
91, 91,
27 2814
30% 3134
31% 3178
•80 87
*312 4
5058 51
*183 134
512 534

•80 85
83 63%
3212 3212
734 734
"712 812
18 18
5112 52
3834 39
45 4534
12 12
5118 52
512 534

*6314 65
*3214 3234
*46% 46%
*96 97
38 38%
98% 9812
*25 27
*814 812
17 1712
73 73
6,4 6%

*59 61
44 44%
*78 8912
1212 1312
2518 25%
4% 434

*3812 43
10 10

•74 78
6,4 6%

3414 34%
1558 1614

•55 64
4014 4134
8312 84
*614 612

.52 55
4% 414
4% 414
*4 4%
171, 1712
2234 2318
12 1218
*35 3812
*22 23
30 3012
2038 2034
914 938

9434 9434
4 4
•5,, 1

*2412 25
87

MondayTuesday ednesday Thursday1 W
Jan. 26. Jan. 27. Jan. 28. Jan. 29.

$ per share S per share $ per share $ per share $ per share Shares
91 91 91 9134 91 918 *91 92 92 92 1,300
114 114 *11214 114 114 114 *11234 114 114 114 500
4 414 4% 438 418 438 418 414 415 414 50,800
6 638 638 612 618 68 6 618 61s 6% 6,100
37 371  *36 3714 *3512 37 36 36 3614 3614 1,400
15 15 1412 155 1412 1412 *1434 15 15 15 1,200

*11 16 *10 16 1212 1212 *11 16 *11 16 500
*20.38 2112 *205  22 2018 21 2034 21 *21 22 2,300
181 181 183 183 184 184 18114 1824 *181 18514 700
*15 17 1612 1634 14 15 1418 1412 *14 1512 700

-io- -1-61-, -Jai, -1-63-3 -iiiTs 16i8 lois 10181 10 1014 3,500
*17 1734 1778 177 17 1734 17 1738, 1714 1734 3,700
6712 68 675, 6778 67 6712 667  674 6714 674 7,400
*5 6 *5 6 '1'3' 6 514 5,4 51 512 400
*1414 143 •14% 144 *1483 147 *148 1434 .14 1434   Dupian Silk No par

•10312 10112 *10314 10412 *10318 10412'10312 10412 *103% 10111   Duquesne Light 1st pref_ __100
*834 10 *838 012 *838 912 •858 912 *838 918   Eastern Rolling Mill ___No par
153 160 157 159 15212 15712 15178 15712 15612 16034 25.400 Eastman Kodak Co___ _No par

Friday
Jan. 30.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

129% 129%
16 1612
8733 88%

*120 120%
418 438

*3612 38
5412 55%

*10612 10814
3,4 3,4

4718 50,4
10318 10318
91 91%
57 57%
*1 2
*1 114
40 4014

.11158 1124
*40 44
*87 90
8512 8512
33 3318
1014 11
*5 514

2134 23
•114 212
*614 7
*23 2738
*104 10978

418 4%
*42 5012
•90 92
*7 712
2512 2512
•15 19
5112 511
*7 8

.16 30
*84 8912
1712 18%
.81 6112
44% 4534
% 58
214 283

*214 312
.32 35
*10058 102

*1512 20
4912 5214
9% 9%
2778 2812
3033 3112
3114 31%
*80 87
•312 334
51 51%
112 112
512 512

*80 90
6318 6312
3112 3238
714 7%
*734 8%
*18 20
5114 5112
33% 3914
4438 4514
11% 12
5114 53
512 5,3

65 65%
3234 3234
4618 4618

.96 9614
38 38%
9838 9812
26 26
8% 814
1613 17
7212 7312
*618 6%
*59 61
4434 47%
•78 8912
1212 13
2518 25%
4% 4%

*3812 43
9% 10

*75% 78
6 6%
3414 3512
1614 16%

65
4018
8312
612
50
414
4
*4
1658
2238
1212
3734

*2112
39%
2014
918

*93
378
•38
24

65
42
8312
634
52
414
414
4%
17
2234
1278
3734 •
24 *2214
30,8 30%
2014 20%
912 912

9478 94%
4 334
1 •38

24 •24
85

*12918 12938
16 1614
8734 893s
120 120
•358
.3612 38
53% 55,4

•10612 10814
3% 31%
4858 50,s

*103 103%
91 9112
5734 58
*1 2
*1 • 114
40 40
11234 11234
.40 44
87 37
8534 88
*33 34
10% 10%
5 518

.22 23
*122 21,
*614 7
.23 25
104 105
•418 5
*42 5012
•90 92
*7 712
2518 26
17% 1712
52 5212
*7 8
16 16
8912 9012
1712 1712
*61 6112
4412 4512

%
*214 334
*214 312
33 33

*100% 102

16 16
5114 53
9% 934

2818 2834
30% 31%
3178 3218
*80 87
•3% 3%
5114 51%
15, 13%
534 5%
82 82
63 64
3212 34%
*734 773
812 812
1812 1812
5118 5118
39 39
44% 44%
12 1218
51% 5238
.5% 5%

*6314 65
3212 3212
4618 4618
96 96
3818 3878
9838 9812
*2614 27
8 8
1634 1712
7234 73
618 6%

*59 61
4712 49
*78 8912
1212 1314
2438 25%
4% 5,4

*3812 44
938 10
74 74
6 614
34% 36
1612 16%

*65 67
40% 4218
85 85
634 712
52 52
4% 4,4
414 414
*4 4%
17 17%
2184 2232
1212 13

3812
24
30%
20%
912

9472
372

25
85

112918 129% 12918 12978 12918 12018 70 6% cum pref 100
1514 1534 1514 1512 1512 16 8,700 Eaton Axle & Spring___No par
85% 8312 8514 868 86% 89% 56,900 E 1 du Pont de Nem 20
11958 119% 120 120 *120 12034' 400 8% non-vol deb 100
*334 412 *4 412 412 412No par2,300 Eltingon Schlid 
3612 3612 *3612 38 I 38 40 I 700 Preferred 6)4% 100
51% 5412 5114 5338 5234 557  63,000 Electric Autolite No par
10814 103,4 *10612 10314 *10612 108141 20 Preferred 100
314 33, *318 338 *314 35 1,200 Electric Boat No par

4658 48% 4638 49 47% 4911 266,000 Electric Power & Lt No par
103% 103,4 10338 10358 10378 1045, 501) Preferred No par
9012 9112 90 9078 90 9038 3.100 Preferred (6) No par
57 5712 *57 58 5778 5818 2,900 Elea Storage Battery__ .No par
*I 2 *1 2 *1 2   Elk Horn Coal Corp___No par
*1 114 114 114 *I I% 100 Ernerson-Brant cl A_ __No par
*40 41 .40 4134 4012 41 2,200 Endicott-Johnson Corp__ __50
112 112 112 112 *112 115 300 Preferred 100
*40 44 *4012 44 *38 42   Engineers Public Serv_ _No par
8512 8512 *8138 86 854 8534 300 Preferred $5 No par
89% 8938 .88 8914 *8514 8914 800 Preferred (5(4) 

N33 33 *33 34 .33 34 1,400 Equitable Office Bldg_ No 
par
par 

1038 1058 10% 1038 938 10 2,400 Eureka Vacuum Clean_No par
53 538 512 512 54 513 1,600 Evans Auto Loading 5

*2112 23 *2112 22341 21 2112 90 Exchange Buffet Corp_No pa
•114 212 *114 212 *114 2%   Fairbanks Co 25
7 7 *612 7 7 7 40 Preferred 11)0

*23 25 2212 23 *22 23 200 Fairbanks Morse No pa
•104 10978 *104 10978 *104 1097 30 Preferred 100
*1 44 314 434 412 4% 300 Fashion Park Assoc_ _ _ _No pa
*42 46 *42 4312 42 4214 200 Federal Light & Traci 15
•90 92 90 90 I *90 92 50 Preferred 
*7 712 *7 7121 7 7 100 Federal Motor Truck. No par
2612 273 26% 2818 28 29 4,100 Fed'I Water Serv A... .No pa
•1534 1834 *158  18341 1834 1918 1,200 Federated Dept Storts_No Pa
51 5112 *4912 53 I *51 54 1.200 Fidel Phen Fire Ins N Y 10
*7 8 *7 8 I *7 8   Fifth Ave Bus No pa

.13 33 *16 197 *16 191 40 Filene's Sons No pa

.83 90 *80 90 I *80 90 210 Preferred 100
*17 174 *17 1712 *17 1734 800 Firestone Tire & Rubber 10

*4414 4514 44 45 44 4434 4,300 First National Stores. .No pa
6018 6012 59 60 1 *59% 60 1,900 Preferred 100

% 34 58 34 53 34 7,200 Fisk Rubber 
238 234 •11% 3 I 235 212 380 1st preferred 

No par

25, 23 *238 312 "213 312 10 lot pref convertible 100
*30 35 *30 35 *30 32 2,000 Florsheim Shoe class A_No pa

*10038 102 *10058 102 *10058 102   Preferred 6% 100
•14 20 *14 20 .14 15121 100 Follansbee Bros No par
483 513i 48 5078 507  5413 69.400 Foster-Wheeler No par
938 938 9 9 9138 1038 3,300 Foundation Co  No par
27% 28 263  27 27% 28 I 5,950 Fourth Nat Invest w w _No par
2912 3118 2938 3112 3138 3234' 89.900 Fox Film class A No par
3114 325* 3134 33 3314 337  13,800 Freeport Texas Co No pa
*30 87 *80 87 *80 87   Fuller Co prior pref. _No pa
312 312 •312 4 *35  4 100 Gabriel Co (Tile) CIA. .No pa
5118 52 53 53 5112 52 940 Garnewell Co No pa
lsa 112 112 112 112 112 1.400 Gardner Motor 5
512 538 512 5,2 5,2 512 4,000 Gen Amer Investors___No Pa

*80 83 *80 90 *80 90 100 Preferred 100
63 6378 62% 6338 63% 6414 10,800 Gen Amer Tank Car___No par
327 33% 323 3334 337  3414 8,000 General Asphalt 100

19 19 19 1912 1913 1912 1,800 C18:18 A No par

714 2 4 3 2 2 .800 General Bronze No par
*75 812 *75, 8,2 734 73 500 General Cable 

5112 5112 5012 5012 49 50 160 7% cum pref 100
3812 3812 3812 38% 3414 39% 2,800 General Cigar Inc 

8! 

No par
4338 443 4318 4412 4418 45% 168,550 General Electric No

5031 52 50% 5214, 5112 52% 35,300 General Foods 

 par
12 12 12 121 12 1218 9,000 Special  

No pa532 512 514 512 514 612 6,500 Gen'l Gas & Eke A. _No par
*6334 65 6434 64341 65 65 1 400 Cony Prof ser A No par
3238 3238 *3234 3312 *3314 3412 400 Gen Ital Edison Elea Corp___
4512 48 4512 4512 441 4514I 2.900 General Mills No par
9814 9614 96 96 96 96 I 1,300 Preferred  100
3712 383 3714 3814 3818 38% 220,000 General Motors Corp 10
9838 9812 98 93l 9814 9814 3,600 $5 preferred 

N27 28 *2534 28 "2583 28 Gen Outdoor Adv A. _Ns 
par

o ppar
8 8 734 77 8 9 1.500 Common No par
1614 1612 1612 167 *1634 1714 3.000 Gen Public Service No par
71 71,4 7038 72 73 74 3,600 Gen Ry Signal No par
6 6 6 6 6 618 8,800 Gen Realty & Utilities_No par

*60 6012 60% 6014 61 61 ' 200 $6 preferred No par
47 487 47 51 5012 521 15,100 General Refractories_ _ _No par

'78 8912 .78 8012 2   Gen Steel Cast 36 pref _No par
12 13 1134 13% 13 133  65.600 OenTheatres Equip newNo par
2314 24,8 2312 24% 2418 2518 34,300 Gillette Safety Razor__No par
5 518 434 5 434 5 4,300 Gimbel  er 

Preferred  
 No par

43812 448e *3812 44 '3812 44   100
*95 934 10 10 97 97g 1,500 Glidden Co No par
*70 78 *70 78 *70 78 10 Prior preferred 100

578 618 578 6 57 6 7,200 Gobel (,Adolf) No par
3438 3534 3414 351  3512 3614 57,700 Gold Dust Corp v t c No par
16 1633 IA 1638 16 16% 13,100 Goodrich Co (B F)._ No par

Indus. & MIscell. (Con.) Par
Curtis Publishing Co___No par

Preferred No par
Curtiss- Wright No par

Class A 100
Cutler-Hammer Mfg___No par
Davison Chemical No par
Debenham Securities. __5 Sch
Deere & Co pref new 20
Detroit Edison 100
Devoe & Raynolds A__No par
Diamond Match ctts. of dep..
Dome kilnes Ltd No par
Dominion Stores No par
Drug Inc No par
Dunhill International No par

*63 65 62 64 *61 64 600 Preferred 100
404 4114 3918 40% 393  407  18.800 Goodyear Tire & Rub__No par
82 8312 81 81 8112 82 2,100 1st preferred No par
74 812 712 712 8712 8 1,900 Gotham Silk Hos No par

*50 55 50 50 *50 .55 130 Preferred 100
414 512 *412 538 *412 588 2,700 Gould Coupler A No par
4 4 4 4 4 418 2,600 Graham-Paige Motors_No par
*4 438 4 4 *312 4 100 Certificates No par
1612 16% 1614 1614 1614 16% 1.900 Granby Cons M Sm & Pr_ _100
2118 2218 205* 21 2034 2338 6.200 Grand Sliver Stores__  No par
1153 1241112 12%, 12 12 5,700 Grand Union Co No par

*35 3812 *35 3812 *35 3312 100 Preferred No par
.22 24 I 22 22 i 2178 22 400 Granite City Steel No par
*30 3012 3018 3018 3012 3138 4,400 Grant (W I') No par
2012 201z1 20% 202 2014 2014 3,800 Oh Nor Iron Ore Prop_No par
914 914 918 9,81 9,4 912 1,600 Great Western Sugar No par

*93 95 91 96  93l4 96 11 Preferred 100
312 3341 312 33 312 314 15,700 Grigsby-Grunow No par
.3, 1 78 78 *58 1 200 Guantanamo Sugar_  No par

*2312 2412 *2312 24 23 23 200 Gulf States Steel No pa
• __ __ 85 85 •____ 85   Preferred 101)

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER 811.4 17 E
Ranoe for Precious

Year 1930.

Lowest. Highest. Lowest. Highest,

$ per share
8978 Jan 12
11314 Jan 15
238 Jan 2
3% Jan 2

$ per share
93% Jan 3
11412 Jan 7
4% Jan 27
6% Jan 27

$ per share
85 Dec
112 Dec
134 Dec
3 Dec

$ Per share
12618 May
12118 Mar
1478 Apr
1934 Apr

35 Jan 22 41 Jan 7 35 Dee 9012 Mar
1312 Jan 5 1578 Jan 24 10 Dec 4358 Mar
10 Jan 12 1212 Jan 28 912 Dec 30 Apr
2018 Jan 28 22 Jan 5 20 June 2412May
175 Jan 14 184 Jan 28 161 Dec 255% Apr
13 Jan 3 17% Jail 9 1112 Dec 4234 Mar

190 Nov 219 Nov
8% Jan 2 10% Jan 20 6% Jan 1038 Sept
1418 Jan 2 18 Jan 23 12 Nov 30% Apr
61% Jan 2 68% Jan 23 57% Dec 8738 Mar
5% Jan 22 6 Jan 3 5 Dec 4312 Apr
13% Jan 16 1334 Jan 16 13 Oct 19 Sept
102 Jan 5 104 Jan 23 100 Jan 106% Oct
712 Jan 7 912 Jan 15 6% Dec 2512 Jan

143% Jan 19 16034 Jan 30 14218 1)ec 255% Apr
12834 Jan 8 13014 Jan 13 120% Feb 134 Nov
13% Jan 2 1612 Jan 24 1158 Dec 37% Feb
84 Jan 15 91 Jan 3 8012 Dec 14514 Apr
118% Jan 9 121 Jan 6 11412 Feb 123 Sept
3% Jan 2 412 Jan 30 2% Oct 1078 Feb
3512 Jan 5 40 Jan 30 35 Nov 62 Feb
5038 Jan 15 5812 Jan 24 33 Oct 114% Mar
10814 Jan 21 110 Jan 7 10312 Oct 110% Jan
2,8 Jan 2 3% Jan 5 218 Dec 934 Mar
3814 Jan 2 5014 Jan 26 3438 Dec 10312 Apr
100 Jan 6 1041 Jan 30 99 Dec 112 Apr
86 Jan 3 9112 Jan 27 84% Dec 102 Sept
50% Jan 2 58,8 Jan 30 4712 Nov 7914 Feb
1 Jan 9 118 Jan 15 18 Dec 5% Mar
1 Jan 5 112 Jan 12 % Dec 758 Jan

3814 Jan 5 41 Jan 7 3678 Dec 59% Jan
11112 Jan 7 11234 Jan 21 10712 Jan 116 Nov
4012 Jan 16 45 Jan 15 36% Nov 6712 Apr
81 Jan 2 87 Jan 27 80% Dec 10718 May
85 Jan 19 89% Jan 28 8918 Dec 10478 Apr
3212 Jan 2 3538 Jan 12 3512 Dec 50% June
9 Jan 5 11 Jan 26 6,8 Oct 4358 Mar
4% Jan 2 512 Jan 29 4 Oct 3034 Feb

2014 Jan 17 25 Jan 7 21% Dec 27% Sept
1 Jan 3 1% Jan 12 134 July 9% Jan
5% Jan 6 7 Jan 28 312 1)ec 39% Jan
2212 Jan 2 23% Jan 23 1912 Dec 5012 May
104 Jan 27 105 Jan 27 102 Jan 11112 May
3% Jan 21 5% Jan 21 212 Dec 2714 Feb
41 Jan 22 4312 Jan 13 4334 Dec 90% Mar
87 Jan 6 9008 Jan 13 85 Dec 9834 Apr
612 Jan 2 712 Jan 5 512 Nov 1214 Feb
22 Jan 2 29 Jan 30 1712 Dec 43 Mar
1512 Jan 5 1918 Jan 30 1212 Dec 38 Apr
4814 Jan 2 5212 Jan 27 4214 Dec 8934 Mar
678 Jan 16 8 Jan 3 6% Dec 1012 Apr
16 Jan 27 16 Jan 27 16 Dec 4012 Jan
89 Jan 3 92 Jan 6 89 Dec 10014 Sept
17 Jan 13 18% Jan 26 15% Oct 3318 Jan
58 Jan 2 63 Jan 8 53% Oct 87% Mar
41 Jan 2 4578 Jan 8 34,8 1)ec 61% Jan

12 Jan 5 34 Jan 2 Is Dec 512 Apr
2 Jan 2 2% Jan 7 1% Dec 21 Apr
2 Jan 5 3 Jan 6 114 Dec 21% Apr
33 Jan 27 35% Jan 3 30 Dec 5278 Mar
97 Jan 6 99 Jan 14 94 Dec 100% Oct
14 Jan 2 1678 Jan 9 12 Dec 5078 Mar
4112 Jail 2 5412 Jan 30 3712 Dee 10412 June
4% Jan 5 10% Jan 30 312 Dec 28% Apr
2214 Jan 2 28% Jan 27 1814 Dec 50 Apr
2538 Jan 2 3234 Jan 30 1618 Jan 57% Apr
2812 Jan 2 33% Jan 30 2412 Dec 5512 Apr
75 Jan 5 7518 Jan 9 75 Dec 9512 Mar
312 Jan 6 4 Jan 5 212 Nov 11% Apr
5012 Jan 5 5512 Jan 9 50 Oct 80 Mar
114 Jan 9
412 Jan 15

2 Jan 3
534 Jan 24

Nov
3% Dec

734 Feb
1612 Feb

80 Jan 21 8234 Jan 23 74 Dec 105 Apr
57% Jan 2 6414 Jan 30 53% Dec 11173 Apr
2414 Jan 2 34% Jan 27 22% Dec 7112 Apr
6% Jan 6 8% Jan 9 518 Dec 3812 Feb
7 Jan 2 9 Jan 10 612 Dec 3412 Mar
1512 Jan 5 20 Jan 7 1314 Dec 74% Feb
46 Jan 2 65 Jan 12 36 Dec 10934 Apr
34 Jan 3 39% Jan 26 30 Dec 61 Mar
41% Jan 19 47 Jan 7 4112 1)ec 95% Apr
11% Jan 3 1218 Jan 27 1114 Oct 12 Aug
47% Jan 2 53 Jan 26 4438 Dec 6114 May
418 Jan 2 5% Jan 23 3% Dec 1838 Apr

54 Jan 2 6834 Jan 7 38 Dec 10612 Apr
3118 Jan 12 3234 Jan 28 28% Dec 4438 Feb
4412 Jan 30 48% Jan 9 4018 June 59% Apr
96 Jan 19 97 Jan 6 89 June 98% Dec
35% Jan 2 3878 Jan 26 31% Nov 5414 Apr
95 Jan 2 9812 Jan 7 91% Dec 10078 Sept
21% Jan 2 28 Jan 28 2038 Dec 41% Apr
718 Jan 5 914 Jan 8 Sept 2134 Apr
14% Jan 16 17% Jan 9 1234 Dec 5278 Apr
68 Jan 15 7514 Jan 23 56 Oct 10678 Mar
514 Jan 2 6% Jan 9 312 Dec 1938 Apr
54 Jan 2 66 Jan 9 49 Dec 100 Apr
40 Jan 2 52% Jan 30 39 Dec 90 Mar

80 Dec 101 Mar
6% Jan 2 14 Jan 23 512 Dec 10 1)ec
2118 Jan 2 28 Jan 12 18 Dec 10618 Jan
412 Jan 2 5% Jan 27 4% 1)ec 20% Apr
33 Jan 3 45 Jan 13 39 Dec 82% Apr
832 Jan 2 10 Jan 9 7 Dec 38 Mar

13912 Jan 7 78 Jan 15 6312 Dec 10518 Mar
4 Jan 2 658 Jan 23 3 Dec 19 Feb
31% Jan 2 3614 Jan 30 29 Dec 47% Apr
1514 Jan 21 1738 Jan 7 1514 Oct 5812 Mar

60 Jan 19 65 Jan 8 82 Dec 10412 Mar
38% Jan 22 47 Jan 7 3518 Oct 96% Mar
81 Jan 21 85 Jan 27 78% Oct 10214 Apr
4% Jan 5 812 Jan 28 334 Dec 2878 Mar
50 Jan 26 55 Jan 9 50 Nov 8212 Apr
414 Jan 5 512 Jan 28 4 Dec 1538 Apr
3% Jan 2 438 Jan 5 3 Dec 1338 Apr
4 Jan 7 4% Jan 7 311 Nov 1034 Apr
1518 Jan 16 17% Jan 23 12 Nov 59% Apr
1912 Jan 3 24% Jan 17 16 Dec 52 Apr
1058 Jan 16 13 Jan 27 10 June 20% Feb
36 Jan 15 39% Jan 9 31 Dec 44 Aug
20 Jan 2 2318 Jan 7 18 Dee 50% Apr
2534 Jan 2 3138 Jan 30 2638 Dec 43 Jan
1912 Jan 2 20% Jan 24 1712 Dec 25% Mar
7% Jan 2 1178 Jan 8 7 Dec 34% Jan
85,8 Jan 2 9612 Jan 8 85 1)ec 120 Mar
2% Jan 2 4% Jan 7 212 Dec 28 June
38 Jan 6 112 J1811 8 % Dec 4 Feb

1858 Jan 2 27 Jan 9 15 Dec 80 Feb
8314 Dec 109 Apr

*Bid and asked prices: no sales on this day. 2 Ex-dividend. z Ex.rIehte S Fx-di% Mend, ex-rights.
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For sales during the week of stocks not recorded here, see fifth page preceding.

811

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1.

On basis of 100-share tots.

PER SHARE
Range Jo Previous

Year 1930.
Saturday
Jan. 24.

Monday
Jan. 26.

Tuesday
Jan. 27.

Wednesday
Jan. 28.

Thursday
Jan. 29.

Friday
Jan. 30.

EXCHANGE.
Lowest. Highest. Lowest. Highest.

$ Per share
*2614 31
.27 28%

73 78
55 55
16 1634

•103 __ .103
.90 91
4058 41
434 5
*9 934
*334 4
*86 87
*1412 15
11712 11712 .11713
8812 89
*94 9712

712 712
29 29

*712 814
•82 84

51 53g
62 62
4012 42
24 2438
2258 2378
8% 9

3 3
41 414

.42 48
177 177
61 61
8 858
712 71
7 714
*238 3

.14 141
*358 312
*45 4934
16613 15834
11 11

547 55
214 214

.2412 25
5113 5178
13514 136
25 2558
5834 59
1612 1612
1558 16

.30 36
858 813
*514 6%
37 4

3512 3614
1234 13

.60 64
3814 3838

.4718 4734
*35 45
25% 27s
17 173

*58 61
*1618 17

714 714
•28 281
*40 431
6358 6458
12112 1211
12014 120s

558 34
*512 534
*1518 1612
1734 173

40
9014 9014
11 I%

.11 1214
*32 35
24 24
1o12 1014

.27 34
2512 26%
*38,8 40
•17Ig 19
64 64
•1 114

2614 261
•46 50
2258 2278
2378 2458

7918 8034
338 33,
17% 18
*9934 100
73 758

*20 21
6012 61
2678 27
*12 1212
87 87
875* 91%

.27 3014

.2912 31
46 4633
5012 5112
94 94
94 94
312 312

*3% 4
4953 4958
135  14%
4% 458

*50 60
2912 30%
1312 1358
42 42
*23 24
40 415*
8514 8614
•5% 6
2218 2212
.212 3
*3 334
*8 1184
*5 6
914 9%
.2 3
2234 23
*2278 2478
612 658

$ per share
.2614 31
*27 2834
73 73s
5518 5514
*1612 17

. .103
91 -6-17
4014 4012
4 5
.9% 93
*37  • 414
86 86
1412 1412

119 *118
8814 8814
5 97

.612 8
29 2914

814 812
*82 84

518 51
6112 6178
40 405*
23% 2418
2212 2314
834 9

278 3
4 418

.42 48
176% 177
.6012 6212

818 814
738 758

.634 71
*238 3

.1414 14%
314 32
4712 47'2
156 156
11 1158

55 5558
214 21
27 27
511 521
137 13713
2412 2514
5812 60

x1518 1514
15% 1538
38 36
.814 812
6 6
37 4
3678 3712

.1258 1612

.60 64
377 3818
47 4718
*35 4412
2613 2758
17 17
58 59
*1618 17

634 63
.28 30
.42 43
63 637
12134 1213
121 121
"8 8
.538 558
*1518 161
1714 1714

.____ 40
9014 9014
1% 158

1212 13
.32 35
24% 2412
io12 1012
27 27
26 2512

.38,8 40

.1718 19
*62 65
Ds 118

2618 2658
.46 4918
2214 2212
23% 24%

7912 8014
*314 378
*1712 20
.9934 100

7,4 7l4
21 21
6012 61
2738 2712
12 12,8

.88 8912
8858 9012
*2713 2934
*2913 31
457 4614
5018 5112
95,8 95,8
9434 9512
33 35

.314 4
4312 503
1358 1414
4% 4%

.50 60
2912 30
13 1313

.40 50

.23 24
40 4112
85% 8578

*513 573
*21,s 22
*213 24
*3 33

8 8
512 512

.812 10

.2 3
2212 23

.2318 2512
614 614

$ per share S
.2613 31
*28 2834

72 8
.5613 58
*1612 17

_ _ *103
090 -91
40 4012
478 47
*9 10
4 4

.8312 86

.13 143
119 .118

.88 89%
*95 97

-----713- *61 
2912 2912

814 812
8214 8214
5 53
61% 611
4038 4114
23% 237
2112 2318
812 9

3 318
4 414
48 48
177 177
•60 6212
8 814
*712 77
.678 7%
.238 3
•1412 1478

312 338
45 47
15434 15434
1114 113

551 5513
214 21

*20 27's
515  5258

.13712 13912
2.5 2558
5934 60%
1534 1534
15 1512
*36 

.- 
__

.814 812
*534 618
4 4
3838 39

.1258 15

.60 63
3814 3838

*4714 4712
41 41
26 2714
1612 17

.5814 63
1618 1618

6% 658
*2813 30
43 43
6212 6434

*122 12214
12012 12012

33 58
558 6,8

.15 1612
164 17

*__ 40
.91 100

112 158
13 14
*34 35
2414 2412
10,4 1012

.261s 30
2412 2552
*38,8 40
*1718 19
65 65
118 118

2614 2634
*46 491s
2258 2234
2334 2538

80 8012
4 4

.17 20
100 100
716 7%

.20 2078
6058 6134
27 2712
12 1214

.88 90
89 89'i
29% 2958

.293 31
46 46
50% .514
.94 100
*95 98
32 358

*3% 31
49 51
1334 14%
4% 418

*50 60
30% 3012
13% 1335

.40 45
*23 24
4018 4118
84% 8612

513 511
2112 22
212 212
3 3
4% 8%
*5 6
.9 10
.2 3
2212 23
24 2678
6 5

per share $
.2612 31
*28 2834
.73 8
56 56
.16 1614

_ .103
91 -if
393 40
.4 48
.9 10
4113 4%

*8312 854
*13 1434

119 .118
.88 92
.94 9614

30 3018

734 814
.8118 84
514 538

.61 6214
39 41)4
*2234 2338
213  22
8 858

___
----

3-
 
4 414

*42 47
175 175
6012 6012
8 8,8
738 758
.714 712
.238 3
1418 15
*338 4
47 4712

.151 160
1114 1114

55 55
218 21
26 26
5058 5218
14014 14014
2458 247
59% 6014
15% 16
1458 15

*3612 38
.8 812
.512 61
378 4

3812 3958
.1258 161
60 60
37% 378
4714 4714
*35 4412
25 2618
17 17
*5811 63
.1512 17

64 634
*2813 30
43 4312
6112 63

*12112 122
12012 1201

12 1
*514 55*
*15 161
1614 1638

*____ 40
91 91
112 158
14 14
*33 371
2334 24's
1018 1038

.26,8 31
24 2614

.3818 40

.1718 19

.65 68
1 114

2618 2614
45 46
2214 2258
24 25

79 8034
4 4

.17 18
*9934 101
7 7%
20 20
6014 6114
27 2714
111 1134
89 90
8834 91
30 30'8

.2934 30
*4518 452
49 51
.93 98
.93 98
3% 358

.314 31
49 50%
14 1412
4% 418

.50 55
*2938 3014
13 1314

*35 40
.23 24
39 41
8412 85
538 558
211  2112
212 212
253 3
5% 5%
*5 6
.9 10
.2 3
228 2212
*25 27
61s 618

per share
.26% 31
.28 2834
712 712
53 53
16 16

_ _ •103
.90 -917
40 42%
43o 45
918 91
*38 4
*8312 86
.14 15

119
.8714 89
*947  9713

*6 -8
30 3018

734 7341
•83 8312
5 5
6118 6118
39 3913
23 238
2158 22 I77 8
---- -_
 -
4 414

*45 4712
17334 1737
.6012 61 I
8 8
712 712
6% 678
.212 3
1434 15
*332 4
*47 4713

.155 158
11 1118

55 55141
2% 2%

*25 27
504 52%

*13912 142
2412 247
5912 60
1558 1618
1414 1434
*3612 38
8 8
*512 618
378 4

.39 40

.12 1412

.4912 5613
3712 3734
4714 4714
.30 40
2458 2611
1634 16341

*5814 63
*1512 1612

*65s 678
.2812 30*28%
.4212 45
6013 63
122 122
12012 12012
*12 34
512 5%

*15 1612
•1638 17
*_ 40
*90 109

112 15*
.14 15
*3212 3713
2334 2438
10 10381

.28,8 35,2
23% 2413
*38,8 40
.17 19
.65 68

1 1

25 2614
.43 4618
2238 22%
23% 2458

78% 8078
334 334
17 17
*9934 101
*634 678

.20 21
6014 6134
*2612 2734
.1114 12
88 88%
88 89
3058 3012
30 30
4518 4518
4834 51
.93 100
.95 9712
312 358

.3% 312
4912 5014
137  1418
4% 412

.50 55
30 30
1212 13
35 35
23 23
3713 3978
83 8512
*512 6
*20 2112
.258 3
258 258
5 5
*5 6
9 0
.2 3
2214 2234
*24% 27
6 fsts

$ per share
.2612 31  
*28 2834  

75 814
*53 55
16 16

_- 
-

*90 -91
40 417
*4 434
.918 934
37 3%

.8312 8534

.14 15
119 119
.8712 8912
.95 96  

*5 -8
2934 30181

734 734
.83 84
5 5

.61 6214
3978 4112
2314 2314
2158 22%
818 814

___- - --
*27 -3
4 418

*46 51
169 171
*6012 61
734 734
712 712
714 714
*258 3  

.14 1412
.33o 4
*4612 48
1574 15812
1034 11

5514 5734
214 214

I 27 29
52 54%

.140 142
25 2512
59 60
16 16
1414 147
38 38
812 812
*512 618
358 4
39 40
.1234 1612
.58 60
377  3812
4714 4712

.30 40
2618 2714
15 1678

.5814 63
*15 1613

634 7
30  

.42 45
6134 6538

1 

122 122
12012 12012
.% 34
.5 512
.15 16'2  
17 1718

*____ 40  
.90 109

112 1,8
1478 1478

.3212 37i2  
24,2 2514
1018 1114
25,4 2018
2358 2458
•381s 40
.17 19  
65 65
1 1

2618 2613
.4412 46
223 2212
24 2478

80 8512
.3% 37
17 1712

.9934 101
6% 6341

*15 21
6111 6218
2714 28

.1158 12
*83 89
89 8912
30 30%

, •2934 31
45 4634

1 50% 5335
.93 100
*92 98
•312 332

313 334
4912 5012
1518 1512
4% 4,8

.50 55Preferred 
I •29% 30

13 1314
.3014 40
.21 24
38 3938
85 87%

, 534 53
.2014 2171

I *214 3
212 212
512 512
*5 6
.9 93,
*2 3  
2258 2212

1 251  2612
.6 612

Shares Indus.

2,000
900

1,300
____ __

30
10.100
1,200
100
500
100
100
40
300

___ -__
100

1,700

1,200
109

5,100
500

7,900
1,100

23,200
15,600
___

800
19,900

100
2,700
700

3.800
900
500

3,100
1,400
400

1,300
3,900

8,200
2,400
1,200

21,700
1,200
5.700
7,900
5.200

135,300
120
500
100

3.200
2,000
200

1 10
3,500
1,500
100

231,368
1,700

, 60
100

1,900

400
29,200

170
240
300
500

1,500

400
5,600
250

4.800
39,100

30
45,000

210
1.600

40,300
200

27.000
32,300

18,095
900

2,100
1 20

2,200
1 300
11,700

I 2,400
I 3,800
I 900
18.600

800

1 100
3,000
50,600

I 200
600

3.700

900
9.800

27,000
2,900

I 2,700
4,200
400
100

12,800
6,7on
500

1,000
2
260
460
1001
400

5.700
2.100
1.200

& 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 p1100
Hershey Chocolate No par

Preferred No par
Prior preferred 100  

How (R) & Co No par
Holland Furnace No par

Hollander & Sons (A)No par
Homestake Mining 100
Houdaille-Hershey cl B No par
Household Finance part pLSO
Houston Oil of Tex tern ctfs 100
Howe Sound No par
Hudson Motor Car_No par
Hupp Motor Car Corp...... 10
Independent Oil & Gaa_No par  
Indian Motocycle No par
Indian Refining 10
Industrial Rayon No par
Ingersoll Rand No par
Inland Steel No par
Inspiration Cons Copper___20
Insuranshares Ctfs Ine_No par
Insuranshares Corp No par
Intereont'l Rubber No par
Interlake Iron No par
Internatl Agrleul No par

Prior preferred 100
Int Business MachInes_No par
Internat Carriers Ltd__No par

InternatIonal Cement_No par
Inter Comb Eng Corp-No par

Preferred 100
Internet Barvester____No par
Pe ecred 100

lot Hydro-El Sys el A.No par
International Match pref _35
Int Mercantile Marine ctfs_100
Int Nickel of Canadallo par
Internat Paper pref (7%) _100
Inter Pap & Pow el A__No par

Class B No par
Class C No par
Preferred 100

Int Printing Ink Corp__No par
Preferred 100

International Salt new 100
International Shoe_ ___No par
International Silver 100
Inter Telco & Teleg___No par
Interstate Dept Stores_No pa

Preferred ex-warrants_ _100
Intertype Corp No par

Investors Equity No par
Island Creek Coal 1
Jewel Tea Inc No pa
Johns-Manville No pa

Preferred 100
Jones & Laugh Steel Prof.. _100
Jordan Motor Car No par
Karstadt (Rudolph) 
Kaufmann Dept Stores.$12.50
Kayser (J) Co v t e____No par
Keith-Albee-Orpheum No par  

Preferred 7% 100
Kelly-Springfield Tlre__No par
8% preferred 100
6% preferred 100

Kelsey Hayes Wheel___No par
Kelvinator Corp No par
Kendall Co prat No par
Kennecott Copper No par

  Kimberley-Clark No par
Kinney Co No par

Preferred 100
Holster Radio Corp-___No par

Kresge (SS) CO 10
Kress Co No par
Kreuger & Toll 
Kroger Gros & Bak_ __No par

Lambert Co No par
Lee Rubber & Tura_. _No par
Lehigh Portland Cement___50

Preferred 7% 100
Lehigh Valley Coal___No par

Preferred 50
Lehman Corp (The)___No par
Lehn & Fink No par
Libby Owens Glass No par
Liggett & Myers Tobacco_25

Series B 25
Lima Locomot works.. No par
Link Belt Co No par
Liquid Carbonic No par
Loetv's Incorporated_No par

Preferred No par
Pref ex-warrants No par

Loft Incorporated No par

Long Bell Lumber A No par
Loose-Wiles Biscuit 25
Lorillard 25
Louisiana 011 No par

100
Louisville 0 & El A No par
Ludlum Steel No par

Preferred No par
MacAndrews & Forbes_No par
Mack Trucks Inc No par
Macy Co No par
Madison Sq Garden No par
Magma Copper No par
MaIllson (H R) & Co No par
Manati Sugar 100

Preferred 100
Manuel Bros No par
Manhattan Shirt 25
Maracaibo On Explor_No par
Marine Midland Corp 10
Marlin-Rockwell No par
Marmon Motor Car No par

$ Per share
2718 Jan 21
27 Jan 15
67  Jan 2
50 Jan 3
16 Jan 15
103 Jan 6
8912 Jan 8
39 Jan 6
334 Jan 2
918 Jan 29
313 Jan 2

8212 Jan 17
1412 Jan 15

11612 Jan 2
87 Jan 19
93 Jan 2

------Jan__10414
518 Jan 7
26 Jan 3

538 Jan 2
81 Jan 6
414 Jan 2
59 Jan 19
3514 Jan 2
21 Jan 13
2118 Jan 21
734 Jan 2

2% Jan 2
334 Jan 2
45 Jan 15
169 Jan 30
5938 Jan 14
73  Jan 2
634 Jan 13
578 Jan 2
2 Jan 2
1234 Jan 3
3% Jan 17
47 Jan 28
14512 Jan 14
912 Jan 2

4958 Jan 16
134 Jan 2

2412 Jan 21
48 Jan 16
131 Jan 2
215s Jan 2
55 Jan 7
1538 Jan 8
1414 Jan 29
31 Jan 12
678 Jan 3
5 Jan 5
238 Jan 2
2618 Jan 2
11 Jan 2
55 Jan 3
3714 Jan 20
47 Jan 10
3313 Jan 6
1834 Jan 2
16 Jan
58 Jan 26
16 Jan 5

5 Jan 2
2712 Jan 2
3914 Jan 3
5212 Jan 2
118 Jan 3
11912 Jan 2

12 Jan 28
538 Jan 15
1458 Jan 6
1618 Jan 2

9014 Jan 24
Vs Jan 2
913 Jan 5
35 Jan 12
2158 Jan 2
83  Jan 2
20 Jan 6
2213 Jan 2
4012 Jan 8
1718 Jan 2
50 Jan 2
% Jan 2

25 Jan 29
45 Jan 28
2078 Jan 13
18 Jan 2

7713 Jan 2
3% Jan 7
1358 Jan 2
981 Jan 2
614 Jan 5
20 Jan 8
54 Jan 2
24 Jan 2
1114 Jan 28
87 Jan 8
83 Jan 2
2312 Jan 2
2814 Jan 20
4158 Jan 2
4514 Jan 2
86 Jan 2
83 Jan
234 Jan

312 Jan 15
433  Jan
1158 Jan
334 Jan
55 Jan 15
27 Jan
11 Jan
35 Jan
19 Jan
3534 Jan
83 Jan 29
5 Jan
2034 Jan
212 Jan 14
% Jan
314 Jan
5% Jan 22
714 Jan
212 Jan
1932 Jan
23 Jan
514 Jan

$ per share
27% Jan 21
2818 Jan 8
8% Jan 5
56 Jan 28
17 Jan 10
103 Jan 6
91 Jan 23
423 Jan 29
51  Jan 8
10 Jan 12
414 Jan 3
87 Jan 3
16 Jan 23
119 Jan 30
9112 Jan 5
95 Jan 5

8 Jan 14
3018 Jan 28

812 Jan 16
84% Jan 8
512 Jan 5
6212 Jan 23
4334 Jan 9
25 Jan 7
26 Jan 3
10 Jan 3

338 Jan 5
458 Jan 7
5714 Jan 2
182 Jan 3
65 Jan 5
8% Jan 3
8 Jan 23
712 Jan 23
3 Jan 7
15 Jan 28
334 Jan 2

4912 Jan 19
15834 Jan 24
1112 Jan 7

5734 Jan 30,
258 Jan 9
30 Jan 13
541a Jan 30
14014 Jan 28
2558 Jan 27
607  Jan 27
1613 Jan 5
1614 Jan 7
38 Jan 30
9 Jan 23
6 Jan 26
41,3 Jan 23
40 Jan 30
15 Jan 9
65 Jan 13
3858 Jan 6
4834 Jan 23
41 Jan 27
2758 Jan 26
18 Jan 23
63 Jan 14
1612 Jan 13

8 Jan 9
31 Jan 14
4313 Jan 28
6538 Jan 30
12218 Jan 14
121 Jan 20

84 Jan 9
7 Jan 5
1512 Jan 6
18% Jan 9

91 Jan 28
2 Jan 7
147  Jan 30
35 Jan 12
2514 Jan 30
1114 Jan 30
29 Jan 12
2612 Jan 23
41 Jan 9
2013 Jan 9
70 Jan 21
112 Jan 9

2758 Jan 3
46 Jan 28
23 Jan 3
2558 Jan 27

85% Jan 30
4 Jan 27
18 Jan 9
100 Jan 5
832 Jan 14
21 Jan 14
6218 Jan 30
28 Jan 30
1314 Jan 9
90 Jan 28
9158 Jan 24
335* Jan 9
3112 Jan 18
4634 Jan 30
5358 Jan 30
9518 Jan 26

2 9512 Jan 2,
2 37  Jan 22

4 Jan
2 51 Jan
2 15% Jan 30
2 414 Jan 23

55 Jan 15
2 3012 Jan 27
2 143  Jan
3 42 Jan 24
9 23 Jan 29
2 4113 Jan 26

915  Jan
3 57  Jan 27
2 23% Jan

358 Jan
2 4 Jan
2 127s Jan

512 Jan 26
2 914 Jan 24
2 3 Jan 13
2 2312 Jan
2 2578 Jan 27
2 732 Jan

$ per share
26 Jan
26 Jan
612 Dec

4512 Dec
16 Dec
99 Jan
85 Jan
38 Dec
214 Dec
714 Dec
2% Nov
771  Dec
1312 Dec
11612 Nov
70 Jan
8312 Jan

Feb
4 Dec
2614 Jan

5 June
72 July
4 Dec
49 Mar
2914 Dec
20 Nov
18 Nov
712 Dec

1118 Nov
2 Nov
3 Dec
31 Oct
14714 Nov
58 Nov
638 Dec
5 Dec
4 Dec
112 Dec
111  Dec
338 Dec812
4214 Oct
131 Oct
812 Dec

4912 Dec
114 Dee
13 Dec
4514 Dee
133 Dec
1818 Dec
5214 Dec
15 Nov
1234 Dec
26 Dec
513 Dec
33 Dec
2 Dec
21 Dec
10 Dec
55 Dec
31 Oct
4713 Dec
26 Dec
1712 Dec
1458 Dec
5832 Dec
12 Dec

414 Dec
25 Oct43
37 Dec6612
488  Dec
117 Dec
118 Dec12312

14 Ott
141 Dec
14 Dec
2412 Dec
81 Jan
5 Jan
1 Dec
29 Dec
17 Dec
912 Oct
2738 Nov
25 Dec
2018 Dec
38 Dec
1712 Dec
51 Dec
34 Dec

261 Oct3634
39 Nov
2058 Dec
1718 Dec
2114 Jan
70% Nov
318 Nov
11 Dec
9858 Dec
4% Dec
1478 Dec
5134 Dec
21 Oct36
1018 Nov3112
7612 Dec
7814 Dec11458
1812 Oct
28 Dee
39 Dec
4134 Dec
8558 Jan
7832 May
2% Dec

6 3 Dec
7 4014 Dec

834 Dec
312 Dec
60 Dec
25 Dec

9 914 Dec
3434 Dec
20 Dec
335* Dee

5 81% Dee
418 Dec

6 1914 Dec
9 it Dec
8 12 Dec
8 51 Dec

5 Dec
61 Dec
13 Dec

7 1734 Dec
2114 Dec

9 414 Des

$ per share
38 July
30 Aug
2314 Apr
8612 Apr
3134 Mar
10518 Oct
98 Apr
7214 Apr
20 Feb
2314 May
173  Apr
925s Feb
31 Apr
12354 June
109 May
10834June
10834 Oct
2514 Feb
4114 Mar

1258 Jan
83 Sept
29 Feb
68% Oct
11678 Api
4178 Feb
6278 Jar
2658 Api
32 Apt
17 Mal
2858 Mal
124 Jar
239 Apt
98 Mai
307  Fet
1312 Jul3
17% Mal
712 Ap
28% Ap

Ap
6714 Ap
1971 Ma:
1934 Ma

7558 Ap
1412 Ma
78 Al
11534 Al)
14612 Sep
54 Ap
92 Al
33 Ap
443 Ap
86 Al
3118 Ma
2234 Ap
18 Ap
86 Ms
58% An
101 An
4534Jun
62 Ja
119 Fe
7735 AL
40 Fe
80 Au
32 AL

29 Fe
Mi
Al

14858 Fe
12358 Nc

Al
5% Al
1312 Js
2012 MI
4112 Js
45 Al
150 Aj

618 Al
42 Js
55 Js
3912 Al
265* Al
89 M:
62% I.(
59 M.
4012Jui
97 A
812 A

1
70 A
3538 A
4818 J.
2913 Ju
113 A
11 M
42 A
10812M,
1712 M
3713 M
97% A

A
M

11334 A
A

4914 F
4558 F
8178 M
9534M
11238 Ju
9934 C
638 F

1534 Itl
7014 A
2818 11,1
12 A
90 Se
5114 A
447g IA
9934 M
3934 A
8812 151
15914 1
1538 Ju
525  .1
13 Jt
8 J
50 J
15 .1
2453 J
105s I'v
32% A
55 5
30% A

Il

yr
fl

In
yr
yr
yr
In

yr
yr
ar

ar
ae
Pr
Pr
en
en
pr
en
ly
pr
ar
Pr
SF
ar
ar
pr
pr
ar
pr
pr
eb
eb
ar
ay
ne
et
eb

ar

ft;
Pr
pt
pr
ar
ar
pr
ar
eb
Ins
an
sly
an
an
an
an
ar
ug
eb
pr

- B Wand asked Prices; no sales on tills day. z Ex-dividend. y Ex-dividend, ex-rights.
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812 New York Stock Record-Continued-Page 6
For sales during the week of stocks not recorded here, see sixth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Previous

Year 1930.
Saturday
Jan. 24.

Monday
Jan. 26.

Tuesday
Jan. 27.

Wednesday
Jan. 28.

Thursday
Jan. 29.

Prldati
Jan. 30.

the
Week Lowest. Highest. Lowest. Highest.

$ per share
2738 28
*212 312
25 2618

*12034 12912
2978 302s
*6 612
19 1918
*66 68
*33 34
34 3512
*35 3834
*7312 79
*28 29
2312 2312
7713 7734
1334 14
31% 3158
*7 712
*2834 30

834 634
15 1553
814 812
46 46
1434 15

-6678
85 85
*4814 .5413
412 45,

*40 42
1814 1814

*2014 2112
188 1958

-6512 1i1:3
*13 %
2% 3
36 36
18% 1634
10 11

*3912 43
3014 3013

13 1314
40 40
3158 3312
872 tps
*712 1012
41 4%
7854 793

*14812 14914
3334 345
4218 4212
*612 634
26 27
•20 2538
122 122

•140 143
*118 121
3434 3818
*34 1%
*134 2
4334 4418
6234 63
*51 52
1634 1634

1112 117
•16 1612
52312 25
2712 2712
*74 78
111 1178

*10012 10128
*111 114
70 723
•54 5458
7 7

•104 10514
*2813 2913
*45 46
•12 %
1778 18

7,115 221
412 412
63 83

5612 5638
•12658 12714
*13 1334

•____ 7414
3714 3714
4813 49
551 5638
1858 20
124 125

•125 131
938 97

;6614 16.1;
7 7
312 33

*218 2%
55

448  45
112 1%
13 178
37 37
1118 111
*4 41,

115‘...11 am
4414 4458,*

4 3978
•90 9113
*4 414
*2613 30
23113 232 *228
•1713 19
8% 814
21 2114

*100 200 *100
*53 55
934 10
*913 934

*11 125*
•4814 58
134 1334
*7 9
23 23
58 34

*1018 12
234 234

$ per share
27 28%
*234 312
2434 2513

*120 12212
3012 3012
6 6
19 19

*66 665
*3218 34
36 36
35 35

*7312 79
*28 29
231s 2318
77 7812
14 15
3214 3334
*7 712
30 30

M334 7
1434 15
8 8

-------------------------------------- --100
:8 1

-6611 -H3-8
*80 90
*48 5334

412 4%
*40 41
18 1812

*20 22
1814 19

-6634
*12 %
2% 2%
3534 40
1618 1638
*10 11
*3912 45
31 3114

13 1378
*41 4114
3218 3314
•812 9
*753 1012
4% 454
785  7914

*148 150
338 347
4218 4358
*5 512
2612 2714
*20 263
122 122
140 140
*120 121

3438 3618
*34 118

*114 2
4313 4438

.82 8234
5134 52
1654 164

1114 1178
*1612 1612
2334 2334
27 30
78 80
12 12
10013 10013
*113 114
70 7134
54 54
7 738

*104 1044
*2718 2818
*45 46
"12 78
178 18

"Zo" "2-61;
*4 434
6212 6212

5838 571,
12638 12638
*1314 1312
• 74%

3613 3612
y41333 47
5513 57
*19 20
12514 12514
125 125
958 98

;51 3014
*7 712
334 334
234 234

4312 4413
*112 15,
134 134
35 37

111 1114
*4% 414

4314453,
3018 3058
*90 9114
*4 414
*2618 30

232
*1712 19
z8 83s
211  2118

200
5478 548
95 10

*912 034
*11 111
*4814 58
1314 1313
*7 9
*2213 2312

3'58 34
*1018 12
*212 234

$ per share
2812 2918
*212 312
2412 2478

*12034 12912
3028 3158
*6 614
*1713 19
*86 6658
*321,3 34
37 37
36 38
*7312 90
*28 29
2234 2314
7734 7853
1458 1553
3312 3512
7 712
3013 31

71s 714
1414 15%
778 78

  4 1

-6.3/8 -211-2
*80 90
*4814 5334
434 47

*40 42
1814 1812

*20 22
18% 1978

- -6.334 IA
% %
258 258
3834 42
1618 1813
*958 10
*3913 44
*31 34

13 1334
*40 4112
3218 331*
*813 9
*758 1012
*4% 4.34
778 79

*147 150
3453 3478
4258 4313
5 518
27 2938
*20 2638
*120 126
140 140

*118 121
36 3714
1 1

*114 2
4453 4412
*82 6234
52 5214
1624 1734

1112 11%
*1514 1612
*24 2413
31 34
*77 79
11% 1218
10014 10138
113% 114
71 72
5412 55
7 7%

10418 10418
*2712 2818
46 46
1818

1712 17%

"init 20
4% 4%
63 63

57 57
*12653 12714

1312 1313
*__-- 74,4
3814 37
46 47
5513 57

.18% 2014
124 1247

*125 129
, 918 97

;55l8 ioi;
*71  713
334 3%
258 258

44% 4538
*112 134
1% 134

*314 334
1078 1078
4 4

4414 4518
307  3334
*90 91
*4 414
*28 30
229 234
*1712 19
814 83s
217 2178

•100 200
*53 547
953 978
*9 934
*11 1118
*4814 58
1318 1312
*7 9
23 23%

58 54
*1018 1134
234 234

S per share
2734 2834
*234 313
23% 2414

*12034 12912
3012 3112,
6 6

*1818 19
*68 6658
*3218 337
3.3618 38
*3518 3834
78 78
*28 29
2234 2234
7718 777
1514 1614
35 35
712 71
3013 3013

7 7
1318 1434
*778 814

 3 1 14

"i5f2 ..iiig
*80 8
*49 52

434 47
*40 42
1712 18

*2038 217
1853 19%

*5238 -54-
12 13
258 234
3714 3814
157 16
*958 10%

*3913 44
2834 29

1234 1314
*40 41
3113 3218
*514 84
*734 1013
438 45,
7712 781

*148 150
3314 3412
421 4318
5 5
2678 29%
*20 2638
*120 128
*140 143
11818 120
3418 3613
*34 1.
*134 2
4412 4412
62 62
50% 52
17 17

11 1138
*1514 1612
*24 2412
34 36
79 80
12% 1218
101% 101%
*113 114
6878 71
54 55
7 7,4

103 104
28 28
*45 4634
*58 34
1718 18

-1613 1913
434 4%
62 62

5612 5718
12714 12714
1313 1312

*____ 7414
3878 3678
45% 48
5434 55
*18 20
123 124%

*125 129
938 934

*20 37
35/8 3518
*7 718
312 324
238 212

•____ 55
4313 451s
112 11
Al 134
3% 31
11 11
*4 414

4312 44
32% 3278
91 91
414 414

*2618 34
228 23214
*171  1813
813 814
21 2112

*100 200
5312 5312
912 912
*9 934
*11 1118
*4814 68
1238 1318
*7 9
*23 2313
*29 34

*RN 1 134
258 258

$ per share
28 294
*3 313
23% 24

*12034 12912
32 32
*6 612
*18% 1834.
*66 6658
*3312 338
*3618 38
*3518 3834
*7313 90
*28 29
2212 2212
77 77%.
1538 16121

3.3312 34
72 713

*30 31

*612 714!
1338 14141
8 8%/

 3 1

-3578 Ii121
*80
*49 52
434 47s
42 42
*17,2 18
21 21
188 2012

5334 5334
12 12

258 25,
39 39
1553 157g
*953 10
*3912 45
2812 2818

1234 1313
40 4014
30% 3113
818 818
*8 1012
413 413
7712 7918

*148 14914
3312 3434
4214 43
*412 5
2614 28
*21 2618
120 12012
140 140
120 120
3412 368
*84 1

.51.24 2
4418 4412
6112 6112
5113 5112
1634 1714

11 1114
15% 1638
22 24
37 3734
*77 7934
1153 12

10178 102
*113 114
682 707
531  53%
64 7

10212 10212
*2778 28%
*45 4634
*58 34
17 1718

;1618 iiis
418 478

*6014 63

5512 56
*12658 12714
3.1318 1414

74
3738 378
46 4638
5434 5512
*18 1978
123 123
*125 129

914 912
34 3518
*341 3614
7 7

*313 334
*212 258
____ 55
4338 4478
158 15,
134 134
*314 3%
11 11
*4 414

4234 4412
3113 33
*9013 9112
4 4

*26/8 30
23112 232
*1712 1812
8 814
21 21

*100 200
5353 535
914 978
*9 934
*11 1118
*484 58
1214 13
*7 9
*2212 2312

*58 34
*1018 113
238 234

$ per share
293s 30
3 318
23% 2458

*12034 12912  
323 3418
6 6
1812 1834
*68 6658  
34 34
"3618 38
*3518 3834

I *731  90
28 28
*2214 2234
7714 79
16 17

I 34 3418
712 718

I *30 31

'56% 718
1453 15
*818 84

8 14%
-ilia 257;
•80 90
*4918 52  
434 434
4012 4013
1612 1712
218 22
20 20
*5258 54
% 511
212 213

3812 40
16 la%
•93s 1014
*3912 45  
29 2912

131  1353
*3814 4114
31 32,s
812 8%
*8 1012  
43, 47
7812 7978
14914 14914
34 36
424 4353
412 412
2834 2834
21 21

*120 126
*140 143
*118 120
3513 3634
*34 1
*134 2  
433 4412
62 62
5134 53
*17% 1714

1118 1114
*1511 1613
23 23
36 3714
*77 80
117 118

*101 10178
.113 114
701  72%
5312 5412
7 714

102 10212
28 28
44 45
*53 34
1714 1753

*1812 -197-8
478 53
6014 63

56 5634
1265* 12658
*1318 1313
*____ 70  
z3534 353
4613 47

255 5534
*18 19%
123 123
*125 129

933 253
.30 ----
*3414 3614
713 713
312 334
212 258

*__ _ _ 55  
4413 4578
158 15,
12 134
"3% 334
*1012 114
*4 414

44 4434
327 3335
•9012 9112
334 434
29 29

*231 235
1712 1712
838 878
2012 21

•100 200  
*54 5412
84 94
"918 934
*11 1118
*4838 58  
13 1314
*7 9  
2312 23%
•58 34
1012 1012
*212 234'

Shares
20,600

200
22,400

14,550
400
600

200
140
20
220
100

2.100
6,000
20.500
3,100
1,200
500

900
50,500

900

800

- -766(3
100

1,800
200

3,400
400

227,200

700
1,400
2,300
6,400
2,800
1,500

900

7,200
600

40,100
500

1,800
26,200

100
23,400
40,200

400
11,100

100
700
80
750

70,100
100

2,800
500

2,200
1,700

6.400
200

3,800
4,000
400

3,000
310
50

58,500
1,700

24,500
1,700
200
130
300

14,800

 500
8,300

70

5,500
30
200

800
7,500
8,200
350
370 Pacific
10

49,600 Packard
300 Pan
100

1,000 Park
3,000 Parmelee
806 Panhandle

49,700 Paramount
1,100 Park
3,400 Pathe
1.000
1,100 Patin°
200 Peerless
I9,801, Penick

12,800 Penney
100

2,600 Penn
100

1,100 People's
200 Pet

11,200 Petroleum
2,300 Phelps

Philadelphia
300

6,100 Phila
Phillip
Phillips
Phillips

63,800 Phillips
Phoenix

1.400 Pierce
600 Pierce
100

1,800 Pierce

Indus. & Miscall. (Con.) Par
Marshall Field & Co___No par
Martin-Parry Corp____No par
Mathieson Alkali WorksNo par
Preferred 100

May Dept Stores  25
Maytag Co No par
Preferred No par
Prior preferred No par

McCall Corp No par
McCrory Stores class A No par
Clas3 B No par
Preferred 100

McGraw-Hill Publica's No par
McIntyre Porcupine Mines., .5
McKeesport Ti,, Plate_No par
McKesson & Robbins_ _No par
Preferred 50

McLellan Stores No par
Melville Shoe No par

Mengel Co (The) No par
Mexican Seaboard 011 No par
Miami Copper 5
Michigan Steel No par
Mid-Cont Petrol No par
Middle-States 011 Corp ctfs_
Midland Steel Prod__ No par
8% cum 1st pre 100

MInn-Honeywell Regu_No par
Minn-Moline Pow Impl No par
Preferred No par

Mohawk Carpet Mills..No pa
Monsanto Chem Wks_ _No par
Mont Ward Co Ill Corp No par

 Moon Motor Car No par  
Morrell (J) & Co No par
Mother Lode Coalltion_No par
MotoMeter Gauge& Eq No par
Motor Products Corp No par
Motor Wheel No par
Mullins Mfg Co No par
Preferred No par

Munsingwear Inc No par

Murray Body No par
Myers F St E Bros No par
Nash Motors Co No par
National Acme stamped___ _10
Nat Air Transport No par
Nat Hellas Hess No par
National Biscuit new 10
7% cum pref 100

Nat Cash Register A w1No par
Nat Dairy Prod No par
Nat Department Stores No par
Nat Distil Prod Ws_ _ ,,No par
Nat Enam & Stamping__ 100
National Lead 100
Preferred A 100
Preferred B 100

National Pr & Lt No par
National Radiator No par
Preferred No par

Nat Steel Corp No par
National Supply 50
National Surety 50
National Tea Co No par

Nevada Consol Copper_No par
Newton Steel No_par
NY Air Brake No par
New York Dock 100
Preferred 100

N Y Investors Inc No par
NY Steam pref (6)___ _No par

1s1 preferred (7) No par
North American Co__ .,_No par
Preferred 50

North Amer Aviation_No par
No Amer Edison pref. _No par
North German Lloyd 
Northwestern Telegraph___50
Norwalk Tire & Rubber..., _10
Ohio 011 Co 

Preferred 

No par
Oil Well Supply 

100  
Oliver Farm Equip____No par
Cony participating__No par
Preferred A No par

Omnibus Corp  
NOrpheum Circuit Inc pref_ 

par

Otis Elevator now No par
Preferred 100

Otis Steel 
Prior preferred  

No 1p0oar

Owens-Illinois Glass Co___ _25
Pacific Gas & Electric 25
Pacific Ltg Corp No par
Pacific Mills  100

Telep & Teleg 100
Preferred 100

Motor Car_ _ __No par
-Amer Petr & Trans _50

Class B 50
& Tilford Inc No par

Transporta'n_No par
Prod & Ref_No par

Preferred 100  
Public No par

Utah CM 1
Exchange No par

Class A 
NMines & Entrepr__o 

par

Motor Car 50

& Ford No par
(J C) No par

Preferred 100
-Dixie Cement____No par

Preferred 100
0 L & C (Chic)__ _100

Milk No par
Corp of Am_No par

-Dodge Corp 25
Co (Pittsb) 50  

6% preferred 50
& Read C & I___ _No par
Morris & Co Ltd___ _10
Jones CorpNo Par
Jones pref 100
Petroleum No par
Hosiery 5  

-Arrow class A___No par
011 Corp 25

Preferred 100
Petroleum NO par

$ Per share
2318 Jan 21
214 Jan 15
2318 Jan 28
120 Jan 16
2858 Jan
534 Jan
1512 Jan
67 Jan
3334 Jan 20
34 Jan 24
35 Jan 19
76 Jan 22
28 Jan 30
2034 Jan
7112 Jan
13 Jan 13
31 Jan 13
7 Jan 20
29 Jan

6 Jan 15
10% Jan 2
7% Jan' 2

4314 Jan 3
1334 Jan 2

21 Jan 2
85 Jan 13
38% Jan 2
413 Jan 19
40 Jan 20
10% Jan 3
20 Jan 19
1534 Jan 2

51 Jan 3
12 Jan 6

212 Jan 2
30 Jan 16
14% Jan 2
8% Jan 2
3814 Jan 6
27% Jan 20

1112 Jan 2
40 Jan 3
2714 Jan 2
718 Jan 2
812 Jan 5
314 Jan 2
76 Jan 22
146 Jan 8
29 Jan 2
3814 Jan 2
418 Jan 2
1934 Jan 6
21 Jan 21
11812 Jan 22
136 Jan 2
118 Jan 8
31% Jan 2
58 Jan 10
2% Jan 7
43 Jan 2
6118 Jan 2
4134 Jan 2
1512 Jan 6

1014 Jan 14
1414 Jan 2
22 Jan 29
2214 Jan 8
76 Jan 14
1078 Jan 15
100 Jan 7
11114 Jan 3
62 Jan 2
53 Jan 5
438 Jan 2

102 Jan 2
2478 Jan 15
44 Jan 30

12 Jan 9
17 Jan 2

112 Jan 5
3 Jan 2
1812 Jan 2
3% Jan 8
6014 Jan 30

54 Jan 2
12434 Jan 6
10 Jan 2

3314 Jan 2
4514 Jan 15
5014 Jan 2
16% Jan 7

11612 Jan 2
124 Jan 13
8% Jan 2
34 Jan 29
32 Jan 2
538 Jan 2
3 Jan 2
2% Jan 28

36% Jan 2
112 Jan 5
III Jan 17
3 Jan 16
10% Jan 19
334 Jan 2

3714 Jan 2
2813 Jan 2
90 Jan 8
312 Jan 2
17 Jan 2
20012 Jan 2
1712 Jan 30
634 Jan 2
19% Jan 13

5212 Jan 5
7,4 Jan 2
9 Jan 6
11 Jan 5
52 Jan 3
1214 Jan 29

19 Jan 15
513 Jan 7
9 Jan 2
134 Jan 2

$ per share
3113 Jan
3% Jan 30

3112 Jan
123 Jan

2 34% Jan 30
2 6% Jan 14
2 2012 Jan 12
5 68 Jan

36 Jan
39 Jan 2
38% Jan 2
7813 Jan 7
2812 Jan 22

2 2418 Jan 23
2 79 Jan 30

17 Jan 30
3513 Jan 27
814 Jan 3

3 31 Jan 27

714 Jan 3
1512 Jan 23
858 Jan 7
46% Jan 7
1634 Jan 8

25% Jan 30
87% Jan 6
5c04 Jan 23
614 Jan 7

4312 Jan 5
1813 Jan 23
2212 Jan 6
2078 Jan 30

54 Jan 26
58 Jan 2

314 Jan 3
42 Jan 27
1654 Jan 24
11 Jan 24
4514 Jan 14
3114 Jan 26

14% Jan 7
4278 Jan 24
3.312 Jan 24
8% Jan 24
812 Jan 5
4% Jan 30
81% Jan 6
150 Jan 19
36 Jan 30
43% Jan 28
6 Jan 17
29% Jan 27
21 Jan 21
132 Jan 9
14014 Jan 21
120 Jan 14
3714 Jan 27
1 Jan 16
218 Jan 7
4814 Jan 7
8334 Jan 3
55 Jan 9
1812 Jan 22

12% Jan 7
18 Jan 9
25 Jan 23
3734 Jan 29
80 Jan 26
1218 Jan 27
102 Jan 29
115 Jan 9
72% Jan 24
55 Jan 27
7% Jan 28

10418 Jan 27
25% Jan 3
46 Jan 5

78 Jan 7
1912 Jan 8

1% Jan 6
512 Jan 7
26 Jan 12
5% Jan 30
65 Jan 7

5812 Jan
12714 Jan 28
1513 Jan 8

394 Jan 20
50 Jan 7
57 Jan 26
2212 Jan 10
12514 Jan 26
125 Jan 26
9% Jan 9
3518 Jan 29
3812 Jan 9
712 Jan 30
4% Jan 21
318 Jan 5

45% Jan 30
1% Jan 24
1% Jan 2
4 Jan 2
12 Jan 3
412 Jan 9

4538 Jan 28
3334 Jan 27
91 Jan 9
434 Jan 30
29 Jan 30
234 Jan 27
1712 Jan 30
9% Jan 9
2334 Jan 6

5478 Jan 26
1012 Jan 9
912 Jan 13

1178 Jan 5
.52 Jan 3
1658 Jan 5

2378 Jan 30
54 Jan 3

1212 Jan 5
234 Jan 9

$ per share
9 24 Dec

214 Dec
3 30% Dec
5 115 Jan

2734 Dec
5 Nov
1418 Nov

8 68 Dec
7 33 Dec

37 Dec
3814 Dec
78 Oct
27 Dec
1434 Jan
61 Jan
1012 Nov
2534 Oct
6 Dec
25 Nov

5 Dec
934 Nov
7 Dec
3812 Dec
11 Dec
34 Sept

1512 Nov
74 Nov
37 Dec
314 Dec

44 Dec
9% Dec
1838 Dec
1518 Dec
34 Nov

48% Oct
12 Dec

112 Oct
25 Dec
1414 Dec
614 Nov

3.512 Dec
2518 Dec

9 Nov
34 Oct
2114 Dec
534 Dec
6 Dec
214 Dec
8858 Nov
14212 Jan
2758 Dec
35 Dec
312 Dec
1818 Dec
1714 June
114 Dec
135 Dec
116 Jan
30 Nov

12 Dec
134 Dec

41 Nov
80 Dee
35 Dec
13 Dec

9 Dec
1134 Dec
2112 Dec
22 Dec
7712 Dec
913 Dec
98 Dec
10834 Dec
5714 Dec
51 Jan
414 Dec
9934 Dec
2878 Dec
4112 Dee

12 Dec
16 Dec
9% Jan
86 Mar
1% Dec
2% Dec
12% Dec
258 Oct
60 Dec

4814 Nov
11818 Jan

912 Dec
75 Dec
32 Dec
4012 Dec
46 Dec
15 Dec
11412 Dec
11612 Jan
7,4 Nov
42 Nov
30 Dec
5 Dec
258 Dec
134 Dec

4713 Jan
3434 Dec
118 Dec
112 Dec
278 Dec
818 Dec
3 Nov

26% Jan
2758 Dec
90 Dec
214 Dec
16 Dec
18514 Dec
17 Dec
5% Dee
1934 Dec
170 Oct
5018 Jan
613 Dec
814 Jan
1014 Dec
52 Dec
1112 Dec
7 Dec
16 Dec

I. Dec
7,2 Dec
1% Dec

Per share
4818 Apr
8 Oct

5138 Mar
136 Oct
61% Jan
23 Mar
4012 Apr
8412 Mar
50 Apr
74 Jan
70 Jan
97 Mar
44 Apr
20% Dec
8912 June
37% Apr
4914 Apr
2014 Jan
42 Apr

2334 Mar
37 Apr
33% Feb
77 May
33 Apr
212 Mar
53 Feb
110 Feb
7634 Mar
2878 Mar
9214 May
40 Jan
6334 Apr
49% Jan
1612 Apr
72 Feb
2 Jan
11% Apr
81 Apr
34 Mar
2034 Feb
64% Jan
5312 Feb

2514 Apr
4912 Mar
5812 Jan
2614 Feb
39% Apr
20 Apr
93 May
152 Oct
8312 Feb
62 June
2412 Feb
3912 Feb
3313 Mar
18912 Feb
144 Sept
120 Nov
58% Apr
412 Jan
11 Jan
62 July
12434 Apr
9838 Mar
41% Feb

32% Jan
58 Apr
47 Feb
48 Apr
8812 Apr
32 Apr
10612 Sept
117 Aug
13278 Apr
57 June
14% Apr
105% Oct
5534 June
5018 Mar
4 Mar
32 Aug
2434 Sept
110 Sept
34% Apr
46% Apr
9034 May
838 Mar
99% Apr
80% Mar
12834 Sept
38% Mar
99 Apr
60% Feb
7478 Mar
10778 Mar
30 Feb
178 Feb
145 Feb
23% Mar
8414 May
6712 May
3534 Apr
2618 Mar
1234 May
80 May
7714 Mar
4% Apr
9 Apr
1058 Apr
32% Feb
14 Feb

55% Apr
80 Jan
10184 Sept
12 Mar
5512 Mar
325 May
2212 Aug
2714 June
44% Apr
248 Apr
5738 Sept
25% May
1512 Mar
2778 Feb
75 Feb
44% Apr
2018 Apr
33 Apr
212 Mar
62 May
718 Apr

*Bid and asked prices: no sales on this day. b Ex-dividend and ex-rights. z Ex-dividend' V Ex-rights,
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HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT Sales
for
the
Week

STOCKS
NEW YORK STOCK

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

PER SHARE
Range for Precious

Year 1930. 22#Saturday
Jan. 24.

Monday
Jan. 26.

Tuesday
Jan. 27.

Wednesday
Jan. 28.

Thursday
Jan. 29.

Friday
Jan. 30.

EXCHANGE.
Lowest. Highest. Lowest. Highest.

6 per Share
23 28
3514 3514

*2414 3434
*75 84
14 14

*8512 86
*1714 19%
13 13
1813 1858
54 534
3512 3613
14 1414
1858 1878
*538 512
*36 40
6858 6858
314 34
7958 8012
9714 9714

•113 11518
*12914 133
*1504 15928
*11014 112

5614 574
•1 112
1012 1013
*98 99
4634 463.,
1378 1412
4812 4812
4118 4118
177 1858

*2013 2114
23 30%

*8412 85
•1 112
*12 1212
167a 17

*82 8734
*90 98
812 9
1712 18

4212 43
104 1018
*29 32
1414 1433
12 134
44 4434
7013 7012
4 418
.614 638
.28 32
20 2038
3912 3958
*2612 2712
4413 4512
*86 89
*98 101
1312 1334
418 41s

•404 49
*614 7
498 5138
412 434
49 49

114 114
7 712
25 2514

•1213 1318
*121g 13
*5314 56
*2914 34
10 10
70 70
53* 538
1658 1678
*8 10
12 123

.96 99
918 939
*234 3
.6 9
*91 9234
15% 1578
4878 495
434 43
3413 3413

-111 ----

•25 28
911  9112

.10 1031
1012 1012
114 1214
28 28
712 712
1838 1834

•118 120
*278 334
&Ds 6612
*5934 6012
*94 95
278 274

*10314 104
4738 484
•17 1712
4814 49
24 2414
2434 25
44 44
8 8

*35 3512

f 1734 1834
4513 4658
2258 2378

•116 11934
14 14

404 4038
•10312 104
*351. 30

13; 112
*9 10
*1214 1212
•112 2
582 513

.1714 171-
*9 914
32 3234
4834 4914
*5 54
1378 1418

•14 15
*3514 373*

$ per share
2312 29

.3614 3714
*2414 3434
*7514 84
14 14
86 86

*1714 1918
13 133
19 19
534 534
36 3612
14 1418
1838 1812
*514 512
*36 40
6812 684
33 4

7912 813
9714 9714

11478 11478
*12914 133
*15013 15612
*11014 111

5612 567g
•1 112
1014 1012
98 9978
46 4634
1334 141s

*4812 49
4114 4114
174 1838
21 2133
28 2918

*8418 85
*1 112

.19 1212
161s 17

*82 85
.9018 93
8% 9
173* 1734

42 428
1012 101
30 30
1438 l4o
•14 14
44 4458
70 70
412 518
618 6%

*304 3212
20 2078
3939 395
2612 2612
4412 4514
86 86
*98 101
133* 1512
44 414

*4012 49
*614 67s
495 503*
412 478
4934 5038

*114 112
6% 74
2434 2538

*1213 134
*12 13
*5314 5534
32 34
938 93.1
68 68
458 54
1658 17%
.8 912
1178 1214

*97 99
9 914
213 212

.6 9
9212 9912
1458 1514
49 4913
*414 41*
34 344.

*111 ____

*2318 2612
.9112 92
978 1012
10 10
133  1338
*28 2858
5614 8
1814 1834

*119 120
.28 334
6334 6614
6038 608
947* 9478
3 3

10334 10334
4731 4912
16% 1714
4814 48%
233* 244
25 2539
438 512
778 8
354 3312

1518 1718
4518 4618
2218 233

*118 120
14 11

.40 4134
*10312 104

3512 3512
138 138
9,8 914
1214 1211
2 2
512 8
1712 1712
914 914
3134 323
4318 4912
5 54
133  1334
14 1418

*34 3753

5 per share
2914 2913
*3614 3714
*2414 3434
797  80
14 14
87 87
*1713 1918
1258 13
19 1914
512 58
3514 3612
14 14
1814 1812
5 5

*36 40
68 69
4 43*
8012 814
*9612 9714

115 115 *114
*12912 133 *129
*15034 15514 *15083
*11014 11214
5634 58
112 14

1018 1018
98 99
4513 4678
1334 1412

*4812 49
4118 417*
1773 1833
2112 213*
2712 28
84% 85
*1 112

.124 1212
16% 17

*83 8512
*9018 93
87 9
173* 1734

4118 411g
.10 12
*29 32
14% 1434
151 13*

443* 444
70 70
458 5
618 63

*303* 31
2018 2078
395 398
26% 2613
4412 4614
80 86
*98 101
1434 1514
418 43

*4012 49
.513 67
50 5138
4% 5
49% 491

*114 138
634 71
2412 253*
1234 1234

.12 13
*5314 5534
*3214 36

958 97
*67 71
.5 514
1634 174
*812 912
12 1214
99 99
834 9
*2 278
*614 9

*83:58 9134
1434 1518
4918 493*
414 414
34 34
111 ____

*25 2612
*9112 02
1018 1058

•10 1012
13 13

.28 29
*6 3
1312 1878

120 120
•27 334
65 6678
60 694
*9513 96
3 33*

*10314 104
4713 4314
17 1714
4734 4334
233* 2418
253* 263*
514 534
814 95*
3534 35

1413 1514
45% 4678
21 233

*118 126
14 It

*4014 4134
104 104
35 35
133 138
9 9
1214 1214
*2 212
5 614
17 4 1734
914 912
32 3214
4.85, 4934
518 518
1312 133.4
14 14

*35 3758

$ per share
*2834 294
36 30
*25 3434
*7514 7978
*14 144
*86 87
*1714 1918
1114 1212
1812 1918
514 512

3513 3614
1358 14
177 1838
5 5
37 37
67 674
43 438
7812 81
9714 9714

11478
134
15514

11014 11014
x55 5534
*114 112
1014 1012
974 9714
4434 4514
1328 l4g

*4812 49
4112 4128
1714 18
*2018 2079
2713 28
*8418 85
*1 11
1212 121
1818 163*

*83 851
.0018 93
8% 9
1638 17'4

4034 403
*10 12
*29 32
14 14
Ps 158
4412 4514
7012 7012
44 47
64 518
301g 3018
20 20
3878 3958
2558 263*
4334 454
*8612 89
98 93
15 15,8
412 511
49 50
*612 6%
4914 5072
413 413

*4812 50

•13* 13g
658 634
2334 241
1212 121

*12 13
*5314 553*
*3214 30
914 91

*6712 70
5 5
16 1634
.8 9
1178 1210

*99 107
828 878
•2 3
.612 9
91 91
14% 15
4838 49
*414 44
*33 31
111 111

.25 2612
9112 9112
10 103*
1012 1012
1278 1278
28 284
*9 7
1818 1834

*11912 120
.278 334
6278 64
*60 6018
9513 954
.3 312

*10314 104
467* 47%
1612 17
4718 48
2339 244
2714 28
43 5
9 9

*3513 3613

1478 151
44 4514
2053 211
116 118

14 14
4014 4014

*104 106
*34 3413
14 14
812 812
1214 1212
*2 212
6 613
1734 18
*9 912
3178 3233
484 4912
*5 518
13 1339
14 14

*35 3758

$ per share
29 29
*3718 3712
*2514 28
*7514 797k
14 14
*86 87
.1714 1918
9 11

*18 19
514 514

*35 36
133  1334
18 1814
478 538

*36 40
663,3 63
4% 418
7814 80181
*97 97141

1144 114781211478
*129 134 .129
*15012 1554
•11038 111
54 5414
78 114

1018 1038
9812 9813
44 4478
1328 1538
4812 4812
4178 4514
1714 183*
2034 213*
*2613 28
*8418 85
.1 112
1212 1213
154 1638
*83 85
9012 9012
834 87
16 1714,

38 39341
.10 12
*29 32
137 14
13* 17

44 4458
7018 7012
414 43*
64 618

.30 3113
1958 1934
3912 397
26 26
44 4639
*8612 89
•9814 101
1412 1434
5 514
50 55
612 612
4914 5178
413 413

*4812 494

114 114
6 612
24 2412
•12 1213
*12 1213
*5314 5528
*3214 36
914 912
7018 71
43* 458
16 1612
*8 9
1158 117g

.99 107
83 834
*23* 334
*7 9
*83511 9118
15 1518
4814 49
44 414

.33 34
111 III

.25 2612
*9112 93
10 10,8
*10 1012
*1212 13
*2714 2914
*6 713
173* 1838

*11912 120
.2% 334
6212 64%
.598 6012
*9539 9638
*3 312

1033* 10334
467  4714
157s 163g
463* 4713
235 24
28 2812
458 514
*834 9
3513 3512

1478 1558
423* 44
204 2112

*116 120
Is Is

4012 4012
*104 108
3414 3412
*138 112
*812 914
*1212 13
.2 212
6 6
1834 1834
9 9
3134 3228
4814 4934
5 5
13 1378
14 14

.35 371

5 per share
2834 29
*3713 3834
26 26
*7514 797
1414 1414
*86 87
*1714 20

914 912
19 198
514 58
35 3614
137  1378
1814 1828
5 5

*36 40
6734 6778
*4 438

1/7912 8114
99612 97

1148
134  

•15012 15514  
11038 11038
5418 5918
118 14
10 1014
9812 9813
46 46
1514 1614
49 49
4413 4338
1814 1914
21 2214
28 29
*8418 85

1 13*
*1212 27
1512 1678
85 85
.904 98
84 834
1612 1713

3913 3913
*10 12
*29 32
144 15
17 178

4412 45
70 7018
412 458
614 614

.30 32
20 2078
3934 40
2514 257
447g 4534
*864 89
*9814 101
1434 1514
54 514

*50 GO
*6 7
5012 51%
*43* 412
*47 4914j

114 114
613 74
25 254
123* 1213
*12 1212  
*5314 554  
*3214 36
913 934
71 7114
478 5
1612 1714
9 9

115* 12
•10212 107
858 878
*234 3
*613 9
9118 9113
15 15
4812 4938
414 414

*33 34
*110 111

*25 2612  
*9112 92
1018 1038
*10 lois
*1212 13
*2714 29
*6 8
18 1812

.11912 120
278 27
64 6554
593* 5934
97 97
*3 31

1035* 10334
4714 47%
16 16
4714 4818
2334 2414
2818 2914
514 558
9 913

3512 36

15 1512
3958 43
203 2112
116 116

*Is 58
4012 4012
104 10414
34 34
139 112
*912 914
*1213 13
5218 24
*513 6
*1814 1312
*9 9i4
3212 33
4912 5014
5 518
134 133

•1311 14
.35 3712  

Shares
2,100
300
200
200

1,400
80

5,400
2.000
3,100
4,200
3,800
9,600
1,100
100

3.500
3,200
19,758

700

GOO

- 400
10,600
2,900
6.100
230

4,000
274,800

300
5,300

111.100
2,400
4,000

20
600
150

35,200
100
50

4,500
25,500

1,500
200
100

8,700
1,200

31,400
360

53,500
1,800
100

5,000
3,800
4.300
8,100

30
50

4,200
10,300

330
200

48.200
1,200
800

1,900
70,700
7,500
300

190
12.830
1,100
2.000

24,500
200

22.000
100

3,700
200

400
5.400
12.80u
1,200
700
300

90
6,000
600
800
400
200

81,400
300
100

18,900
500
300

1,300
1.300

19,900
4,300

68,300
25,500
3,100
9,600
2,600
1.700

45,200
40,300
68,800

120
1,300
500
90
700

1,300
1,100
500
200

4,000
1,100
1,400

23.200
22.000
4,90
9,000
900

Indus. & Miscall. (Con.) par
Pillsbury Flour Mills___No par
Pirelli Co of Italy 
Pittsburgh Coal of Pa 100

Preferred 100
Pittsb Screw & Bolt___No par
Pitts Steel 7% cum pref. _100

  Pittston Co Tio par
Poor & Co class 13 No par
PortoRican-AmTob clANo par

Class B No par
Postal Tel & Cable 7% prof 100
Prairie 011 & Gas 25
Prairie Pipe Line 25
Pressed Steel Car No par

Preferred 100
Procter Gamble No par
Producers & Refiners corp__50
Pub Ser Corp of N J No par
55 preferred No par

6% preferred 100
7% preferred 100
8% preferred 100

Pun Serv Elea & Gas Pref 100
Pullman Inc No par
Punta Alegre Sugar 50
Pure Oil (The) 25
8% preferred 100

Purity Bakeries No par
Radio Corp of Amer No par

Preferred 50
Preferred B No par

Radio-Keith-Orp Cl A No par
Raybeetos Manhattan_No par
Real Silk Hosiery 10

Preferred 100
Reis (Robt) & Co No par

First preferred 100
Remington-Rand No par

Flint preferred 100
Second preferred 100

Reo Motor Car 10
Republic Steel Corp___No par

Preferred cony 6% 100
Revere Copper & Brass No par

Class A No par
Reynolds Metal Co_ _  No par
Reynolds Spring No par
Reynolds (RI) Toil class B.10

Class A 10
Richfield Oil of Callf___No par
Rio Grande 011 No par
Ritter Dental NI fg No par
Rossia Insurance Co 10
Royal Dutch Co (N Y shares)
St Joseph Lead 10
&decal}, Stores No par

Preferred (6) 100
Preferred (7) 100

Savage Arms Corp No par
Schulte Retail Stores No par

Preferred 100
Seagrave Corp No par
Sears. Roebuck & Co_ _No par
Second Nat Investors_ _No par

Preferred No par

Seneca Copper No par
Serval Inc No par
Shattuck (F G) No par
Sharon Steel Hoop No par
Sharp & Dohme No par

Preferred No par
Shell Transp & Trad Co Ltd £2
Shell Union Oil No par

Preferred 100
Shubert Theatre Corp_No par
Simrnons Co No par
Simms Petroleum 10
Sinclair COW 011 Corp_No par
Preferred 100
Skelly Oil Co 25
Snider Packing No par

Preferred No par
Solvay Am Inv Trust pref_100
So Porto Rico Sugar No par
Southern Calif Edison o.5
Southern Dairies cl B No par
Spalding Bros No par

1st preferred 100
Spaiag Chalfant&CoInc No par

Preferred 100
Sparks Withington_ __No par
Spencer Kellogg & Sons No par
Spicer Mfg Co No par

Preferred A No par
Splegel-Nlay-Stern Co_No par
Standard Brands No par

Preferred No par
Stand Comm Tobacco_No pa
Standard Gas & Elec CoNo par

Preferred 50
$6 cum prior pref. . __No par

Stand Investing Corp_No par
Standard 011 Export pref__100
Standard 01101 Calif ___No par
Stand Oil ot Kansas 25
Standrad 011 of New Jersoy2s
Standard 011 of New York25
Starrett Co (The) L S__No par
Sterling Securities al A_No par

Preferred 20
Convertible preferred 50

Stewart-Warner Sp Corp .10
Stone & Webster No par
St110eh'r Corp (The) No par

Preferred 100
Submarine Boat No par
Sun 011 No par

Preferred 100
Superheater Co (The)__No par
Superior Oil No par
Superior Steel 100
Sweets Co of America 50
Symington No pal

Class A No par
Telautograph Corp No par
Tennessee Corp No par
Texas Corporation 25
Texas Gulf Sulphur_ N0 Par
Texas Pacific Coal &-011 10
Texas Pao Land Trust 
Thatcher Mfg No par

Preferred No par

$ Per share
26 Jan 2
317  Jan 2
22 Jan 2
674 Jan 3
14 Jan 2
85 Jan 3
1712 Jan 13
9 Jan 29
16 Jan 8
434 Jan 19
25 Jan 2
124 Jan 15
1772 Jan 28
4 Jan 2
3518 Jan 22
63 Jan 2
212 Jan 2
72 Jan 15
95 Jan 2

10934 Jan 3
12814 Jan 3
148 Jan 6
10914 Jan 5
4934 Jan 2
% Jan 8
834 Jan o
9514 Jan 2
38 Jan 2
12 Jan 2
48 Jan 7
3412 Jan 2
1534 Jan 2
1858 Jan 2
25 Jan 5
82 Jan 3

Jan 5
11 Jan 6
1518 Jan 2
8212 Jan 21
9013 Jan 29
838 Jan 2
12 Jan 2

2912 Jan 2
734 Jan 6
27 Jan 6
1112 Jan 2
114 Jan 10

4038 Jan 2
70 Jan 13
234 Jan 15
538 Jan 1'
27 Jan 6
1618 Jan 2
3734 Jan 2
2438 Jan 2
3858 Jan 15
86 Jan 19
98 Jan 21
13 Jan 13
4 Jan 13
4013 Jan 22
612 Jan 29
448 Jan 2
34 Jan 3
40 Jan 2

118 Jan 2
418 Jan 2

2218 Jan 2
10 Jan 2
12 Jan 16
5314 Jan 23
3013 Jan 7
733 Jan 2
53 Jan 2
44 Jan 2
1438 Jan 2
74 Jan 3
1018 Jan 2
95 Jan 9
813 Jan 16
24 Jan 21
8% Jan 9
9053 Jan 16
12 Jan 5
4538 Jan 2
4 Jan 3
34 Jan 10
111 Jan 13

25 Jan 2
9113 Jan 23
8% Jan 2
10 Jan 3
1012 Jan 10
2614 Jan 6
514 Jan 13
1614 Jan o
118 Jan 5
27 Jan 30
53 Jan 2
5058 Jan 3
9212 Jan 15
2 Jan 2

10234 Jan 6
4518 Jan 2
158 Jan 29
4534 Jan 19
2212 Jan 2
2112 Jan 2
3 Jan 2
612 Jan 2
33 Jan 2

1413 Jan 27
395* Jan 30
2012 Jan 29
116 Jan 3

18 Jan 2
3913 Jan 2
100% Jan 2
3312 Jan 2

34 Jall 2
64 Jan 2
1178 Jan 7
2 Jan 7
414 Jan 13
17 Jan 2
84 Jan 2
3018 Jan 13
4534 Jan 19
412 Jan 2

1 114 Jan 2
1314 Jan 3
35 Jan 2

r

5 per share
2912 Jan 27
36 Jan 2S
2812 Jan 12
80 Jan 27
1414 Jan 7
87 Jan 15
1814 Jan 5
1334 Jan 10
19% Jan 30
57  Jan 30
3912 Jan 9
1878 Jan 3
2314 Jan 5
6 Jan 8
38 Jan 12
694 Jan 22
43* Jan 27
8134 Jan 26
9818 Jan 12

115 Jan 23
130 Jan 13
151 Jan 14
11038 Jan 30
58 Jan 9
2 Jan 9
1178 Jan 5
101% Jan 8
49 Jan 12
1614 Jan 30
49 Jan 17
4838 Jan 30
1914 Jan 30
2214 Jan 30
3034 Jan 24
85 Jan 27
17  Jan 8

1213 Jan 28
1714 Jan 3
88 Jan 7
98 Jan 6
10 Jan 3
1918 Jan 9

4612 Jan 9
13 Jan 2
30 Jan 6
1512 Jan 6
173 Jan 29
454 Jan 28
75 Jan 2
Po Jan 5
739 Jan 7
32 Jan 23
2128 Jan 9
41 Jan 7
2712 Jan 23
4633 Jan 29
90 Jan 7
10012 Jan 16
1512 Jan 3
513 Jan 2S
55 Jan 29
6% Jan 29
5178 Jan 29
5 Jan 23

503* Jan 26

11 Jan 3
71  Jan 23

255* Jan 27
1338 Jan 12
1334 Jan 3
54 Jan 5
34 Jan 26
1014 Jan 12
75 Jan 12
57  Jan 5
1778 Jan 26
10 Jan 9
1314 Jan 9
99 Jan 27
12% Jan 7
27  Jan 6
8 Jan 9
94% Jan 7
17% Jan 8
50 Jan 23
432 Jan 24
36 Jan 6
111 Jan 13

25 Jan 2
9212 Jan 21
12 Jan 9
117g Jan 9
133  Jan 26
28% Jan 10
77  Jan 23

1878 Jan 23
120 Jan 27
312 Jan 2
6678 Jan 9
62% Jan 7
97 Jan 30
334 Jan 9

10414 Jan 15
5018 Jan 9
19 Jan 5
5114 Jan 9
2528 Jan 2
2914 Jan 30
534 Jan 27
958 Jan 27
36 Jan 27

1918 Jan
4738 Jan
248 Jan
118 Jan 28

14 Jan 5
43 Jan
1044 Jan 30
3534 Jan
15  Jan 15
95  Jan
1212 Jan 14
2 Jan
612 Jan 28
1834 Jan 29
913 Jan
357  Jan
5014 Jan 30
612 Jan
1518 Jan
1534 Jan 16
3712 Jan

$ per share
2518 Dec
3012 Dec
18 Dec
66 Dec
1312 Dec
84% Dec
1814 Dec
1018 Dec
144 Dec
4 Oct
20 Dec
1114 Dec
1658 Dec
314 Nov
26 Dec
5258 Jan
1 Dec

65 Dec
9134 June

10434 Dec
121 Jan
142 Dec
10714 Feb
47 Dec

12 Oct812
73* Dec
9013 Dee
36 Dcc
1128 Dec6938
47 Dec57
3118 Dec85
1438 Dec
1678 Dec
2212 Dec
83 Dec

58 Dec
8 Nov
1418 Nov
84 Nov
95 Jan
734 Dec
1012 Dec7912

28 Dec
514 Dec
34 Dec
10 Dec3434
1 Dec712

40 Dec583*
70 June
418 Dec934
5 Dee
25% Dec5934
144 Dee
3634 Dee
1914 Dee
3834 Dec1223
84 Dec
95 Oct10978
1214 Dec3134
4 Dec1312
35 Jail
538 Dec
4318 Dec1004
214 Dec23
35 Dec

1 Dec
34 Nov
2018 Nov
9 Dec
1118 Dec
54 Jan
26 Dec
514 Dee
55 Dec
418 Nov
11 Nov
558 Dec
934 Dec
86 Dec
1018 Dec
112 Nov
8 Dec
90% Dec
1018 Dec303
4018 Dec
312 Jan
32 Dec
108 Jan

1978 Jan
92 Jan
8 Dec3012
8% DeC
758 Dec3012
25 Dee
413 Dec
1418 Nov
114 Nov

213 Dec
5318 Dec
55 Dec
9234 Dec
112 Nov
98 Feb
4214 Dec
1439 Dec
4312 Dec
1934 Dec
19 Dec
238 Dec
5 Dec
3018 Nov

9 1434 Dec
9 3712 Dec
9 1818 Nov

116 Jan
% Dec

9 39 Dec
9734 Dec

8 30 Nov
34 Dec

9 534 Dee
812 Jan

7 14 Dec
4 Dec
1553 Jan

5 734 Dec
7 2814 Dec

4014 Dec
9 4 Dec
7 10 Dec

1213 Dee
9 35 Dec

5 per sharej
3734 Apr
5078 Feb
7812 Jan
110 Jan
227  Feb
103 Jan
227  Apr
344 Mar
3038 July
274 Mar
103 Jan
54 Apr
6012 Feb
1658 Feb
7612 Feb
78% June
117  Mar
12334 Apr
100 Oct

117 Sept
13514 Oct
158 June
112 May
894 Jan

Jan
2714 Apt
11414 Apt
8878 Fa

Apt
Apt
AP1

50 Apl
5878 Am
6478 Mal
100 Mal
579 Fel
37 Jar
4612 Api
10078 Mal
104 1013
14% Ma

Arg

9512 Ma!
30 Jai
72 Jai

Ap
Jai
Ma

SO Jai
De

2534 AD
Fel

484 Ma
5612 Ap
5714 Fel

Ja:
99% Fel

Ma
Ap
Jai

75 Jai
1414 Ma

Jai
Fel

5234 Ma

312 Ja
1312 Ap
52 Al
3234 Fe
274 1,43
6334 Ma
4838 AT
2513 Al
10614 At
35 Al
94% Ja
37 Ma
32 AT
11214 Al
42 At
3 Ja
363 Fe

12112 Al
Ja

72 AT
9 M3
45 M8
115 Au

373  Jut
98 J8

Al
25 Al

Ft
4518 Mi
52 Ft
29'4'10
1211* Sel
714- Ti

12914 Al
67 Ms
104 Se]
1512 NL
1064 0.
75 Al
49 Al
84% Al
404 Al
4734 Ai
2012 MI
1434 AL
48 M

47 Al
11338 A:
4714 F,
125 M
138 M
70 A.
10812 Se
4514 Ju
938 MI
294 M
1578 3.1
7 A

1738 A
2614 A
17 A
6012M,
6738 M
1412 M
32% M
3638 A
48 M

• Bid and asked prices; no sales on this day. z Ex-dIvidend. y Ex-rights.

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



814 New York Stock Record-Concluded-Page 8
For sales during the week of stocks not recorded here, see eighth page preceding.

HIGH AND LOW SALE PRICES-PER SHARE, NOT PER CENT

Saturday
Jan. 24.

Monday Tuesday
Jan. 26. Jan. 27.

Wednesday
Jan. 28.

Thursday
Jan. 29.

Friday
Jan. 30.

Sales
for
the
Week

STOCKS
NEW YORK STOCK

EXCHANGE.

PER SHARE
Range Since Jan. 1.

On basis of 100-share lots.

Lowest. Highest.

PER SHARE
Range for Previous

Year 1930.

Lowest. Highest.

$ per share
*213824
*105 106
*5 514
*2318 24
25 25
*1314 1412
*434 5
*2712 2812
7% 7%

*6118 63
*10 134
*77 80
*1012 10%
4614 46%
*212 234
1078 1114
1312 13%
•814 9,2
8% 9%

92% 92%
3158 3134

10
*2214 2238
.16 1934
6212 63's
*1012 1138
5914 6012
2412 2412
*23 2314
2612 27%
*51 52
*15 17
36% 37%

*109% 118
2514 25%
4 428
65 651i
2034 21%
49 49
534 534
59 61
2912 30

9914 99%
*258 3
*26 2638
536 512
42 4334
29 29
*31 40
338 3%
3018 3034
*1878 20
*7 10
138 1%
23 23%
94 10

*83 87
•7% 778
62 64%
478 5
4,8% 012

*80 8212
32 32%
13 1312
2514 2718

*21 22
*4358 44
142 14312
14738 148
*60 6212
2512 26
118 11s
4818 4934
*258 2%
1412 1412
*7012 72
*10214 103
.50 70
46% 48
*85 90
2414 24%
1312 1312
*18 1912
4% 4%

*46 52
1718 1718
*30 3912
5 5

$ per share $ per share
*2138 24 *213* 24
*105 106 *105 106'
5 5 5 534
24 24 24 2414
2514 2514 *2514 267*
*1312 1412 1412 1512
458 434 4% 434
27 27 27 27
73 75 734 77

*6112 63 *62 63
*1012 13 *1012 13
7714 7714 77 7712
1012 1034 10.38 11
4614 47 47 477
*23* 258 258 25g
11 11 11 11
1312 1334 135* 1312
*814 9 *918 914
9% 912 938 958

92% 9218
*3138 3218

10
*22 2238
*16 181s
62 62%
•1034 111
58% 6014
24 24
*2338 23%
25% 26%
51 51
*15 17
3714 38

010934 118
2412 251s
*4 414
*5812 6514
20% 2134
49 4914
534 534
5858 5912
29% 30

99% 99%
*258 3
26% 26%
5% 51
41 42
*2712 29
.31 40
258 258
29% 30%
1912 191
*7 10

_
23 231-2
9% 1018
8618 86%
*7% 8
62 64
4% 434
*814 912
*80 8212
31% 3214
1318 13%
2638 2714

2114 2114
44 44
14118 14234
14714 148
6212 6212
24% 25%
118 114
4734 4912
234 2%
1414 1414
70 70

*102 103
*50 70
45% 46%
.85 90
24% 25
1313 1334

•1734 1912
54 514

*46 .50
17 1712
.30 40
5 5

3314 34 3234 3618
*42 44 4114 43
*2814 27 "26 28
*373 418 *378 4
2178 2178 22 22
*5612 571s *563* 57
140% 14112 140 141
3358 3414 3312 3334
8578 8734 8518 87
10814 10814 108 10812
224 2378 23 23
*35 3712 *35 3712
*100 101 *100 101
104 104 10412 10412
97 97 9612 97

*115 11512 115 115
110 110 .108 110

25 2512
5% 61.1

82418 2512
118 118

*2334 24%
*42 43

25
578
23%
l's

2434
*42

25
5%
24
1%

2434
43

*3% 338
*738 8
*612 712
•20 22

1678
5 534
48 50
3 3
*9,4 9%
*4812 49
5738 5812
6834 71%
*79% 90
*77 7934
•1112 25
68% 69
*29 40%
10% 111

*75 80
23 2314
*73 80
*318 314

3,4
*712
*612 712
*20 22

16%
514 512

*45 48
234 234
914 914
49 49
5712 59
6918 74
97912 90
77% 7712

•1112 25
69 69
*30 4034
10% 11%
*75 78
23 2314
*75 80
3 3

3%
8

92% 92%
*3158 3218

1014
2212 2212
*16 1934
62 62,2
1034 10%
5914 60%
2378 24
23 2318
2512 2718
5012 52
*1514 17
3812 38%

*1094 11712
2414 26
*4 412
*56 6512
2113 2178
4914 49,2
5% 534
5914 5912
29% 30

9912 9934
*252 3
2412 2614
*512 5%
*4218 43%
*2614 29
.31 40
3 3
29% 3014
*19 20
*7 10
1% 1%

*22 23
10 10
*83 86
8 8
6258 6312
*434 4%
*8 10
*80 8212
3134 32
1312 13%
25% 2612

*21 22
43% 43%
14134 143%
143 14818
*60% 62
2512 25%
118 114
48% 51
*212 24
*1414 1412
*69 70's
10234 10234
*50 70
4512 4512
*85 90
2458 25%
13% 1312
1758 1734
434 514

*46 50
1658 17,2
*30 40
5 534

3612 39
44 4412
*2614 29
•37,8 412
21% 2158
5612 56,2
139 140%
3334 34
8514 87
10312 109
2234 22%
*36 3712
101 101
105 105
9512 96
115 115

•103 110
2412 25
614 614

25
1 1%

2412 2434
*4212 43

*318 312
*712 8
*a% 712
*20 22

16%
5% 512

*44 47
3 3
914 914

*4838 48%
58% 601s
7134 74
*8012 9018
*77% 7938
14 14
69 6914
30 30
10% 111g
75 75
23 2314
75 75
3 3

per share
*2138 23
105 105
' 512

24 24
2514 25,4
*1312 15
412 4,2

*25 27
7% 734

*62 63
*1012 12
7812 7812
1038 10%
46 47
234 2%
11 11
1318 1312
918 918
9 912

93 93
*3138 3134
*9 1014
2218 2218
*16 1934
60 61
1034 1034
5812 5934
2312 24
23 231s
24% 25%
50 50
*1514 17
3318 3812

*1094 1175*
2434 26%
438 4 s
62 62
2018 21%
49 49:2
514 514
58% 5914
28% 2912

99% 9912
*258 3
*2514 26
512 5,2
43 4378
*2378 29
*31 40
*254 3
29 2934
*19 20
*7 10

*21 - 3
934 101s

*8612 8814
*8 81s
61 63
434 414
712 814
80 80
313g 3218
12% 1312
2512 2512

2114 2114
44 44
13912 142
147% 148
*6034 6112
24% 25's
118 118
4714 4938
234 234

*1414 1412
.69 7018
102:2 10234
*50 70
44 4512
*85 90
24% 2512
1314 134
18 18
5 51s
49 49
1638 17
*30 40
558 5%

36 3714
44% 45
*2514 27,2
3% 3%

*2158 22
*5614 5912
13612 139
34 34
8312 85%
10812 10814
2112 2112
*36 37%
100 100

•104 105
98 96

*11434 115
*100 114
2512 25,2
64 61 1
25% 26
1 1,s

*2334 25
*4212 43

312 31g
712 8

*612 712
*20 22
9.--- 16%

5
*44 47
3 3
9 9

4714 4838
57 5834
6912 72
*8012 85.8
77% 7753
*1412 27
694 6914
30 30
10% 1014
75 75
2212 2278
*75 79
3 3

$ per share S per share
*2138 225* *215* 23
*105 106 *105 106
58 558 558 6

2212 2212 23 23
*2538 2678 *2538 268
*14 15 14 1412
*412 48 414 48
*25 27 *25 27
738 712 z738 758
62 62 62 62
*10% 1212 *1012 13
*78 80 *73 80
1012 1034 1014 1012
453  46 47 4758
*238 234 212 212
11 11 •1058 11
13 134 1318 13,2
878 8% 9 9
8% 918 9 93

*92% 9212
3112 3112
10 10
*2215 2214
*16 18
60 61
11 11
58% 59%
23% 23341
*23 2314
24% 2614
50 50
•1514 17
38% 388 385*

*10934 1174 *10934
241* 2614 2534
*4% 412 438
*60 67 *60
19% 21 20%
4834 4918 49
434 434 5
5812 5912 5924
2934 2938 2918

984 9912 9812
*258 3 *258
2514 2534 24%
512 512' 524

4212 4212 *415
*2812 29 I 29
*31 40 *31
3 3 I •25s
2918 301g! 3018
*19 20 *19
•7 10 *7
138 15*1 *118

*21 23 I 2114
934 934 934
8614 8712 8638
*8 84 8
60 61 6112
*4% 4% 5
*712

*__ _ _ 79 7918
3112 314 3212
1278 134 1314
2414 25 25%

Shares

10
3,800
1,200
2,300
400

1,000
300

8,900
700

300
1,000
8,700
1,200
1,900

15,700
300

13.000

Indus. & Miscall. Wand.) Par
The Fair No par

Preferred 7% 100
Thermold Co No par
Third Nat Investors.. _No par
Thompson (J R) Co 25
Thompson Products lneNo par
Thompson-Starrett Co_No par
53 50 cum pref No par

Tidewarer Assoc Oil_ __No par
Preferred 100

Tide Water 011 100
Preferred 100

Timken Detroit Axle 10
Timken Roller Bearing_No par
Tobacco Products Corp.,._ .20

Class A 20
Transamerica Corp 25
Transue & Williams St'l No par
Tri-Contlnental Corp__No par

*9238 9234 500 6% preferred 100
317  3458 3,300 Trico Products Corp_ __No par
9 9 200 Truax-Traer Coal No par

*224 2212 200 Truscon Steel 10
•1612 18   Ulen & Co No par
6114 64 4,500 Under Elliott Fisher Co No par
*1012 11 300 Union Bag & Paper Corp_ _100
59 604 49,900 Union Carbide & Carb_No par
23% 24 2,600 Union Oil California 25
23 23 1,000 Union Tank Car No par
26 2778 159,800 United Aircraft & Tran_No par
50 51 1,500 Preferred 50
17 18 400 United Am Bosch Corp No par

385* 2,000 United Biscuit No par
11712   Preferred 100
2738 41,900 United Carbon No par
438 1,200 United Cigar Storm.. _No par
66 1 400 Preferred 100
2138 382,284 United Corp No par
4918 6,083 Preferred No par
5 , 1,300 United Electric Coal No par
5934 6,400 United Fruit No par
2958 29.700, United Gas SZ Improve_No par

99%
3
26,4
534
4312
29
40
3
3078
20
10
1%

2114
10
8812
81(1
63
5
812
791s
3378
13%
25%

4,200 Preferred No par
  United Paperboard 100
3,0001 United Piece Dye Wks_No par
1,100 United Stores cl A____No par
800 Preferred class A. . No par
200 Universal Leaf Tobacco No par
  Universal Pictures 1st phi_ 100

800 Universal Pipe & Rad_ .No par
19,700 U. S. Pipe & Fdy 20

100 1st preferred No par
  U S Distrib Corp No par

300 U S Express 100
750 U 9 Freight No par

3,800 U 9 & Foreign Secur_ ....No par
803 Preferred No par
400 US Hoff Mach Corp No par

11,800 US Industrial Alcohol_ _100
700 U S Leather No par
300 Class A No par
600 Prior preferred 100

6.300 US Realty & Impt_ _ _ _No par
11.500 United State: Rubber 10
5,300 1st preferred 100

20 20 1 20 20 900
•43% 44 44 44 500
13918 14118 14018 142 165.550
14778 148 z1468 146% 5,100
60% 6034 *60 6212 200
24% 2558 2512 2534 14.000
•112 114 *118 114 1,500
4738 4914 4938 5134 191,500
234 278 *212 234 1,200
14 14 *14 15 300
*69 70 *6912 70 100
10234 103 *10214 10314 180
*50 70 *50 70  
4318 46 46% 55% 2.260
*85 90 *85 90  
2434 25 2434 2514 11.200
1318 1314 134 1312 2.500
19 2514 24 2714 1.320
5 738 7 82* 19.900
50 52 55 5712 1:36000
1614 1714 1678 1722 

1720 

*30 40 I *30 40 I  
514 612 614 634, 7.600

3518 37 37 38 1 21,300
4412 448 45 45 530
2514 2512 2538 2512 1,200
•378 412 *378 412 100
22 22 I 22 22 i 900

•5614 5612 5612 5612' 300
136 13912 13712 138 I 5.900
*34 3414 34 34 I 2,900
83% 8534 8478 8758 141,000
103 109 *108 110 560
2114 2112 *22 2212 2.500
*36 3712 *36 3712  
100 100 599% 100 130
104 104 103 10378 260
97 97 9778 9778 160
115 115 115 115 120

•108 110 10814 109% 4
2512 2512 27 27 1,200
614 614 614 614 3.300
2412 2412 *2412 2512 600
118 1 14 1 18 114 10.100

23 2334 2314 2314 1,000
42 4212 '4212 4334 400

•34 34 *3 312 500
•7 8 8 8 400
*64 714 *61 7  
20 20 *20 23 103

1678 *____ 1678  
5 54 514 534 9,600

*44 47 4414 4634 1,000
"234 3 3 318 2,400
*822 9 .812 9 I 1,200
48 4812 48 48 800
5718 5818 5818 5914 103287;90000
69 7612 757  85,4
.83 90 , *83 8918  
*75 793  *75 791 200
*1412 27 *1412 27 I 100
69% 6918 *69 6918 1,100
*27 2978 *27 293* 403
1014 1034 1058 1114 51,600
.75 80 *75 80 I 20

238
•75 79 *75 79 I 100
23 233 2.33 2331144! 13:740000

$ Per share
2214 Jan 6
105 Jan 28
5 Jan 2
1818 Jan 2
25 Jan 3
11% Jan 2
4 Jan 2
27 Jan 22
612 Jan 2
55 Jan 2
12% Jan 16
6914 Jan 2
9% Jan 2
43 Jan 2
214 Jan 16
10% Jan 14
12% Jan 2
7% Jan 3
612 Jan 2

92% Jan 2
2978 Jan 2
9 Jan 30
21 Jan 5
15% Jan 21
5112 Jan 2
10 Jan 13
5512 Jan 19
22 Jan 2
23 Jan 27
2212 Jan 2
46 Jan 2
16 Jan 16
33% Jan 2

18% Jan 2
4 Jan 2
62 Jan 28
161g Jan 2
4434 Jan 2
3 Jan 2
5114 Jan 2
2738 Jan 2

9812 Jan 30
3 Jan 19
2318 Jan 2
518 Jan 26
37% Jan 5
28 Jau 2

238 Jan 2
27's Jan 2
1818 Jan 3
734 Jan 3
1 Jan 7
17 Jan 2
7% Jan 2
80 Jan 8
.5% Jan 2
59% Jan 15
358 Jan 2
7 Jan 2
6912 Jan 7
2614 Jan 2
1134 Jan 6
2034 Jan

U 9 Smelting Ref & Min___50 1858 Jan 2
Preferred 50 425* Jan 5

United States Steel Corp.. 100 1377s Jan 2
Preferred 100 14318 Jan 2

U 9 Tobacco No par 6018 Jan 6
UtIlles Pow & Lt A__  No par 2112 Jan 2
Vadsco Sales No par 34 Jan 2
Vanadium Corp No par 454 Jan 19
Virginia-Caro Chem. _No par 2 Jan 2
6% preferred Dm 1112 Jan 5
7% preferred 100 6712 Jan 2

Virginia El & Pow pf (6) No par 9814 Jan 2
Virg Iron Coal & Coke pf..10
Vulcan Detinning 100 4112 Jan 2
Preferred 100 Jan

Waldorf System No p.,r 2212'Jan 15
Walworth Co No par 12 Jan 2
Ward Bakeries class A-No par 1353 Jan 6
Class B No par 312 Jan 2
Preferred 100 45 Jan 3

Warner Bros Pictures__No paa 13 Jan 2
Preferred No par 38 Jan 19

Warner Quinlan No par 44 Jan 16

Warren Bros new No par 2718 Jan 2
Cony Dreg No par 4114 Jan 26

Warren Fdy & Pipe__ ..No par 24 Jan 3
Webster Eisenlohr 25 34 Jan 2
Wmson Oil & Snowdrift No par 2138 Jan 20

Preferred No par 541 Jan 14
Western Union Telegraph_100 130 Jan 2
Westingh'se Air Brake_No par 33 Jan 3
Westinghouse El & Mfg._ .50 82% Jan 19

1st preferred 60 10334 Jan 21
Weston Elea Instrum't_No par 2012 Jan 15
Class A No par 33 Jan 5

West Penn Elea class A_No par 99 Jan 14
Preferred 100 103 Jan 30
Preferred (8) 100 95 Jan 9

West Penn Power pref 100 114 Jan 5
6% preferred 100 10312 Jan 2

West Dalry Prod cl A. .No par 2412 Jan 27
Class B No par 45 Jan 2

Westvaco Chlorine ProdNo par 1978 Jan 3
Wextark Radio Stores_No par 1 Jan 14
White Motor No pa 23 Jan 29
White Rook Min Spring ctf _50 39 Jan 7
White Sewing Machine_No par 212 Jan 3
Preferred No par 6 Jan 5

Wilcox 011 & Gas No par 612 Jan 6
Wilcox-Rich class A.  No par 20 Jan 29
Class 13 No par  

WIllys-Overland (The) 5 47 Jan 15
Preferred 100 444 Jan 30

Wilson & Co Inc No par 212 Jan 5
Class A No par 6% Jan 3
Preferred 100 40 Jan 5

Woolworth (F W) Co 10 5438 Jan 2
Worthing P & M 100 593  Jan 2

Preferred A 100  
Preferred B 100 70 Jan 8

Wright AeronautIcal___No par 14 Jan 27
Wrigley (Wm) Jr (Del)_No par 6634 Jan 2
Yale & Towne 25 25 Jan 6
Yellow Truck & Coach cl B_10 918 Jan 2

Preferred 100 75 Jan 5
Young Spring & Wire_ _No par 22% Jan 29
Youngstown Sheet & T_No par 7312 Jan 20
Zenith Radio Corp. ..No Par 2% Jan 2

$S per share
23 Jan 9
105 Jan 28
6 Jan 30
2414 Jan 27
28 Jan 9
1512 Jan 27
514 Jan 6
2812 Jan 16
9 Jan 7
68 Jan 8
15 Jan 6
7812 Jan 28
11 Jan 27
4812 Jan 7
2% Jan 17
1114 Jan 9
1414 Jan 3
934 Jan 12
9% Jan 27

93% Jan 9
34% Jan 30
10 Jan 20
2258 Jan 14
17% Jan 23
64 Jan 30
11 Jan 29
61 Jan 7
2512 Jan 9
2518 Jan 3
27% Jan 30
52 Jan 9
18 Jan 30
38% Jan 27

27% Jan 30
5 Jan 5
67 Jan 20
21% Jan 27
4912 Jan 27
6% Jan 20
61 Jan 23
3014 Jan 23

10214 Jan 6
314 Jan 7
26% Jan 23
6% Jan 8
4534 Jan 22
31 Jan 12

358 Jan 9
31 Jan 23
1912 Jan 26
8 Jan 3
1% Jan 7
24% Jan 9
1018 Jan 26
8812 Jan 30
814 Jan 9
6512 Jan 2
512 Jan 9
8% Jan 8
80 Jan 23
33% Jan 30
13% Jan 27
2714 Jan 27

22 Jan 9
45 Jan 9
145 Jan 9
14818 Jan 27
6212 Jan 7
26 Jan 23
Al Jan 9
56% Jan 7
2% Jan 8
1412 Jan 24
7134 Jan 7
1034 Jan 15

55% Jan 30
_ Jan

2512 Jan 29
14% Jan 7
2714 Jan 30
858 Jan 30
5712 Jan 30
18 Jan 23
4012 Jan 9
6% Jan 30

39 Jan 27
45 Jan 28
2812 Jan 9
4% Jan 13
22% Jan 9
5612 Jan 27
149 Jan 9
34% Jail 9
9652 Jan 3
112% Jan 3
2378 Jan 24
3614 Jan 5
1027  Jan 20
108 Jan 13
97% Jan 30
116 Jan 3
110 Jan 24
27 Jan 30
612 Jan 7
26 Jan 28
258 Jan 3
2614 Jan 12
43 Jan 17

3% Jan 8
8 Jan 28
714 Jan 6
22 Jan 14

6 Jan 2
5214 Jan 2
3% Jan 9
938 Jan 23
51% Jan 12
6018 Jan 27
8514 Jan 30

77% Jan 28
14 Jan 27
69% Jan 29
30 Jan 23
114 Jan 23
75 Jan 5
24% Jan 7
75 Jan 27
3% Jan 6

$ Per share
2114 Dec
102 Jan
3% Dec
1512 Dec
23 Dec
10 Nov
312 Dec
2358 Dec
5% Dec
53 Dec
12 Dee
68 Dec
8 Oct

41)18 Dec
2 Dec
7% Jan
1038 Dec
612 Nov
5% Dec

894 Apr
2614 Oct
912 Dec
2034 Nov
1414 Dec
49 Dec
838 Dec
5212 Dec
2018 Dec
23 Dec
18% Dec
41% Dec
1518 Dec
3212 Dec
115 Oct
14% Dec
34 Dec
26 Jan
13% Dec
4312 Dec
214 Dec

4612 Dec
2414 Dec

97 Jan
24 Dec
2018 Dec
4% Jan
154 Jan
19% Aug
27 Dec
2 Dee
1812 Jan
15% Jan
7 Dec
34 Dec

1612 Dec
6% Dec
73 Dec
5 Dec
5012 Dec
34 Dec
54 Dec
6414 Dec
25 Dec
11 Oct
194 Dec

1712 July
40 Dec
134% Dec
140 Jan
5914 Dec
1014 Dec

Oct
44% Nov
138 Dec
9 Dec
6712 Dec
100 Dec
38 May
3618 Dec
85 Jan
217s Dec
1012 Dec
1218 Dec
3 Dec
45 Dec
9% Dec
31 Dec
44 Dec

$ per share
32 Jan
110 Feb
26s May
4634 Apr
4712 Mar
39% Apr
18% Mar
4958 Mar
1734 Apr
8934 Mar
31 Apr
947s Apr
2114 Apr
8914 Apr
64 Jan
134 July
2534 Sept
2838 Jan
2014 Apr

9612 Sept
4134 Mar
22 Mar
37% Mar
24 Sept
138 Mar
1914 Sept

10638 Mar
50 Apr
3812 Apr
99 Apr
7734 Apr
5478 Feb
58%May
142 May
84 Apr
812 June
68 June
52 Apr
5312 Apr
19% Feb
105 Jan
49% May

10412 Oct
14 Mar
3278 Apr
1478 June
50% July
39 Mar
76 May
9 Apr
3814 Apr
21 May
20% Jan
458 Apr

103 Apr
3278 Mar
101 Mar
3058 Mar
13938 Jan
1512 Apr
26 Apr
94 June
754 Mar
35 Apr
63% Apr

3612 Jan
5312 Jan
19834 Apr
15114 Sept
68 Feb
4534 Apr
718 Mar

14314 Apr
8% Apr
344 Apr
82% Apr
10712 Oct
7434 Nov
156 Mar
100 Mar
31% Apr
42% Apr
64 Mar
1538 Apr
7710 Apr
8014 Mar
7014 Mar
27 Apr

2638 Dec 6312 Apr
4012 Nov 56 Sept
2212 Dec 4312 May
212 Dec 912 Mar
1953 Dec 2978 Mar
5012 Jan 5912 Apr
12218 Dec 21938 Feb
314 Dee 52 Feb
881s Dec 20112 Apr
1075s Nov 19734 Apr
1712 Dec 481 Mar
33 June 36 Jan
95 Dee 110 Apr
102 Nov 11212 Sept
9014 Dec 104 July
11311 Jan 11812June
10314 Dee 1114 Sept
20 Oct 50 Mar
412 Nov 244 Apr
18 Dec 594 Feb
78 Dec 21 Jan

2158 Dec 43 Apr
32 Dec 547  Mar

218 Dec
4 Dec
612 Dec
1912 Dec
1918 May
3% Oct

4512 Nov
1% Dec
434 Nov
35 Dec
51% Dec
47 Dec
88 Jan
63 Dec
104 Dec
65 Dec
25 Dec
84 Nov
50 I)ec
19 Oct
6912 Dec
2 Dec

1378 Mar
39% Apr
21 Apr
3414 Jan
2734 Mar
11 Apr
85 Apr
7% Mar
13 Mar
5412 Mar
7238 Jan
169 Apr
107 Apr
93 Mar
5912 Mar
80 July
77 Mar
3234 Apr
105 Apr
47 Mar
162 Apr
1634 June

• Bld and asked prices; no sales on this day. z Ex-dividend. y Ex-rights.
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New York Stock Exchange-Bond Record Friday, Weekly and Yearly
Jan. I 1909 the Exchange method of quoting bonds was changed and prices are now and inlerest"-eicept for income and defaulted bonds.

815

BONDS
N. U. STOCK EXCHANGE.

Week Ended Jan. 30.

t•S
t

.44

Price
Friday
Jan. 30.

Week's
Range or
Last Sale.

U. S. Government.
First Liberty Loan-
334% of 1932-47  J D
Cony 4% of 1932-47 J D
Cony 41/4% of 1932-47  J 13
2d cony 442 % of 1932-47 J D

Fourth Liberty Loan-
41/4 % of 1933-38 A 0
Conversion 38 coupon J J

Treasury 440 1947-1952 A 0
Treasury 48 1944-1954 J D
Treasury 31/4a 1946-1956 M S
Treasury 344s 1943-1947 J 13
Treasury 31/48 June 15 1940 1943 J D
Panama Canal Is 1981 Q M

State and City Securities.
Y C 31/4% Corp st- -Nov 1954 M N
314% Corporate st_ _May 1954 MN
45 registered 1955 141 N
46 registered 1958 M N
4% corporate stock 1957 M N
434 corporate stock 1957 IN N
41/4% corporate stock __ _1957 M N
4% corporate stock 1958 M N
4% corporate stock 1959 M N
41/4% corporate stock- _ -1931 A 0
4 h % corporate stock- -1980 M S
41/4a 1961 M
434% corporate stock- ._ _1972 A 0
444% corporate stock.  _1971 J D
444% corporate stock- -.1983 M S
414% corporate stock_  -1965 J •D
4 h % corporate stock July 1967 J J

New York State 4/3 canal Mar '58 M
Canal impt 48 1961J
4448 1963 M
41/4s 1964J

Foreign Govt. & Municipals.
Agee Mtge Bank s f 68 1947 F A
Sinking fund Os A __Apr 151948 A 0

Akershus (Dept) eat 58.......1963 M N
Antioquia (Dept) col 78 A_I945 J J
External f 78 ser B 1945 J
External s f 7s *ter C 1945J J
External a f 78 ser D 1945J J
External s 1 78 1st ger_ -1957 A 0
External sec s 1 78 2d ser.1957 A 0
External sec 8 f 78 3d ser.1957 A 0

Antwerp (City) external 58.1958 J D
Argentine Govt Pub Wks 68.1960 A 0
Argentine Nation (Govt of)-
Sink fund 68 of June 1925_1959 J D
Exti a f 68 of Oct 1925_1959 A 0
Sink fund 11/4 series A. 1957 54 S
External 08 aeries 13Dee 1958 J D
Exti at 6a of May 1926 __1960 M N
External sf0, (State Ry).1960 M S
Exti Os Sanitary Works_ _1981 F A
Exti 6s pub wka(May'27).1961 MN
Public Works extl 5 1/48__1962 F A

Argentine reasury be E-1946 M S
Australia 30-yr 5s_ _July 15 19552 J
External fu of 1927. _Sept 1957 M S
External g 4 1/48 of 1928_1958 M N

Austrian (Govt) s 1 78 1943 J D
International a f 78 1957 J J

Bavaria (Free State) 6 1/48_1945 F A
Belgium 20-yr t 85 1941 F A
25-year external 6348 1949 M
Externals II3s 1955 .1 J
External 3(1-sears t 78 _1955 .1 D
Stabilization loan 78 1956 M N

Bergen (Norway) 25-yr 8168 1949 A 0
Extia f 58 Oct 15 1949 A 0
EMI 8 1 Is 19611 141 S

Berlin (Germany) 8 t 6 40 1950 A 0
External sink fund 6s..__1958 J D

Bogota (City) exti t 8s. _ .1948 A 0
Bolivia (Republic of) exti 86_1947 M N
External securities 744.-1958 2 J
External 8 1 78 1989 M S

Bordeaux (City of) 15-yr 6)9_1934 58 N
Brazil (U S of) external 88.1941 J D
External 5 654a of 1938..1957 A 0
EMI a f 6 hs of 1927 1957 A 0
78 (Central Railway) 1952 J D
734s (coffee secur) (flat) -1952 A 0

Bremen (State of) exti 7a...1935 M S
Brisbane (City) a f 58 1957 M 8
Sinking fund gold 58 1958 F A
20-year a f 68 1950J B

Budapest (City) extl at 68_  1962 J D
Buenos Aires (City) 61/482 B 1955 J J
External f 8a ser C-2. -1980,A 0
External fla aer C-3 19130' A 0

Buenos Aires (Prov) extl 6s_1981 IS B
Exti a t 81/45  1961 F A

Bulgaria (Kingdom) a f 741 1987 J J
IStabll'n a t 7145 Nov 16 '68 .

Caidaa Dept of (Colombia)7148'46 J
Canada (Dominion of) 5s...1931 A 0

fit  1952 M N
434s   1936 F A

Carlsbad (City) a f 11/4 1954 J J
Cauca Val (Dept) Colom 71/45'48 A 0
Central Agile Bank (Germany)-
Farm Loans f 7s_Sept 15 1950 M S
Farm Loan a f 13.1...1ply 15 1980 J J
Farm Loan a 1 65.150t 15 1980 A 0
Farm Loan (laser A Apr 161938 A 0

Chlir (Rep)-ext 8 I 78 1942 M N
External sinking fund 88 1960 A 0
Extunal 8 t (1/4 1961 F A
Ry r. exti a f  1911 J J
Exti sinking fund Os 1961 M S
Exti ',inking fund Cis 1982 M S
Exti sinking fund 13s 1983 M N

Chile Mtge Ilk 63.4, June 30 1957 J D
f 6348 of 1926- -June 30 1961 J 13

Guars f (1/4 Apr 30 1961 A 0
Guar I 88 1982 M N

Chilean Cons Munic 7s 19611 M S
Chinese (Hukuang Ry) 58_1951 J D
Christiania (Oslo) 30-yr a t 6a '54 M 5
Cologne(CityGermany 6340 1950 M 8
Colombia (Republic) Os. ._1961 J .1
External I 88 of 1928_ -1961 A 0

Colombia Mtg Bank 8 tis of 1947 A 0
Sinking fund 78 of 1926 . _1948 MN
Sinking fund 7e of 1927_1947 F A

Copenhagen (City) 55 1952 .1 D
25-yr g 4 ha 1953M N

Cordoba (City) extl S I 78.-1957 14 A
Externals 1 is.. -Nov 15 1937 MN

Cordoba (Prov) Argentina 78 '42 J
Costa Rica (Repub) eat' 78_1951 M N
Cuba (Republic) 58 of 1904.1944 M S

External fat of 1014 sec A.1949 F A
Extern,1 I ,4..,,''1.1441

Bid Ask

01144 Sale

iiie

103434 Bale
---

1101342 Sale
107 Sale
105 Sale
101,44, Bale
101"9, Sale

993 102102
106%
10678 -
gals 101

Low High

101042 102344
10014uNov'30
102144 103114,
991138Feb'30

1022442 1044.2
100 Sept'30
1111142 113442
10811/421031041
104114210811u
1012444 103141
0114, 102114:
9812 Sept'30

92 Nov'30
8514 Aug'29
9912 Jan'31
94 Feb'30
971/4 June'30
1071/4 1071/4
10712 10712
100 Mar'30

9934 ---- 10014 10014
100 July'30
1001z Jan'31
10234 Nov'30
9912 Oct'29
1081 Nov'30

-- 10614 Dec'30
108 1101/4 10512 Dec'30
108 ---- 10718 Nov'30

1041 June'29
101 June'30

__-- 112 Jan'31
109 July'30

-S..

00 Sale
641 Sale
96 Bale
65 Sale
63 85
8214 68
6218 85
5212 5478
53 Bale
52 5478
101 Bale
90 9012

901/4 Sale
90 Sale
9012 Sale
8978 sale
90 9012
9018 Bale
9012 Sale
9012 Sale
85 Bale
84 86
7112 Bale
7278 Sale
8512 Sale
10512 Bale
95 Sale
781s 81
1071/4 1071/4
10812 Bale
10318 Sale
113 Bale
109% Sale
1001/4 101
9512 97
9512 Bale
77% Bale
7172 Sale
75 85
47 Sale
35 Sale
32% Sale
10414 Sale
8912 Bale
8414 Sale
8478 Sale
72 Sale
10078 102
9438 Sale
8518 88
8778 Sale
80% Bale
6714 Sale
88 90
841/4 Sale
84 Sale
87% Sale
6734 71
8512 70
74 Sale
8512 Sale
10014 Sale
1061/4 Sale
101 Sale
108% 1071
65% 70

59
60
953s
65
63
62
63
5334
53
53
9934
9012

co,2

No.

Range
Since
Jan. 1.

597
_
500

4493
_
42e
385
111
811

1843

62
85
981
65
65
63
631
533
50
5514
101
911s

9038 9178
00 9114
9012 92
89% 9114
9012 9112
90 913
90 9114
9012 9135
831/4 85
83 84
71 7312
7134 727s
8412 65h
10412 108
931/4 95
7814 80
10738 10734
1083s 10918
1031/4 104
11114 113
10812 1091
10038 1007
95 96
9512 981
75 79
701/4 731/4
83 84
47 543
35 3838
32% 34
104% 10412
8912 92
8414 68
8414 88
71 7612
10034 10034
9312 9412
6512 68
6812 87%
78 80%
8714 8912
87 8912
8418 8418
8034 84
87 70
6612 69
6912 70
73 74
65i2 6512
10014 10012
105h 10812
101 1011
106 10614
8512 671

84 Bale 8114
7812 Sale 7518
7834 Sale 7514
8412 Sale 8312
9418 Sale 9238
82 Sale 80
82 Bale 801/4
82 Bale 80
77 7812 81
82 Sale 81
8112 Sale 81
85 Bale 817s
853  Sale 84
777k Sale 7638
80 Bale 7818
80 Sala 7818
271/4 28 2712
101 Sale 10034
74% 76 75%
6812 Bale 6734
6814 69 6634
5612 60 5914
85 69 653
65 6614 8312
9812 Sale 9812
931/4 Sale 931/4
8818 Sale 88
80 Bale 80
7814 79 79
7812 Bale 7412
95 9778 98
98 1001 98
. on 811

851
7734
771
87
941
83
83
831
831
83
821
85
881
7938
80
80
2712
101
7514
69
69
61
67
65
9918
9412
69
00
79
7812

Jan'31
981,
87

1
1

2

23
14
71
1
3
3
2
7
32
9
38
27

31
51
27
27
98
47
36
32
19

L no High

101411 102142

102137 10-33 it:
102 102

10211,2104'n

9
100
48
130
44
463
10
12
133
94
70
163
16
19
15
17
34
3
41
18
47
46
119
135
124
49
1
23
9
11
20
77
10
4
15
77
28
6
33
2
28
94
31
10
3

70
55
209
63
34
51
38
23
27
18
31
27
30
76
40
33
9
4

54
62
7
2
6
81
47
11
3
3
18

9
In

9912 9912

10788
10712 10712

loo- 16614
loofa 1665-8

--_-
_-__

112112 

51 51 62
50 65
941 9818
57 65
514 65
53% 63
52 6312
44 5334
44 55
43 5814
97 101
8934 911a

90 9178
8934 9134
8918 92
89h 911,
89h 9112
89% 91h
8912 9114
891 91h
83 87
83 84
8812 76
68 75
6212 6934
10334 10612
90 95
78 81
10738 10778
10738 1091a
1011/4 104
11012 113
10735 10912
10018 100%
95 96
941z 9814
70% 79
88 7318
78 84%
33 5434
25 3838
2514 34
10334 10434
71 92
551 6914
50 6914
50 7612
993  101
90 9412
63 7212
0134 69
71% 83
64 8912
80 8912
841/4 841/4
8034 85
62 70
62 70
6512 70
69 75
5912 6512
10014 10012
10312 10812
10058 1011/4
106 10715
60 712

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 30.

Price
Friday
Jan . 30 .

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Cuba (Republic) (Concluded-
Sluicing fund 5445 Jan 15 19532 .1
Public wka 5445 June 30 1945.3 D

Cundinamarca (Dept) Colombia_
External sfO34s 1959 MN

Czeitosiovakia (Rep of) 88.1951 A 0
SInktng fund 88 sec 1) -1952 A 0

Danish Cons Itlunicip 85 A.1946 F A
f 88 series B 1946 F A

Denmark 20-year WI 8s-1942 J .1
External g 540 1955 F A
External g 4 hs__Apr 15 1982 A 0

Deutche Bk Am part MI 85.1932 M S
Dominican Rep Cost Ad 5445 '42 M S

1st aer 5148 of 1928- _ -1940 A 0
2d series sinking fund 63.4s 1940 A 0

Dresden (City) external 78_1945 51 N
Dutch East Indies exti 6s 1947 J J
40-yr external 65  1962 M S
30-yr external 5345 1953 M B
30-yr external 5345 1953 51 N

El Salvador (Republic) 88-1948 J J
Estonia (Republic of) 78-1967 J .1
Finland (Republic) extl 41/4-1945 M S
External sinking fund 75_1950 M S
External sinking fund 6 1/481956 M S
External sinking fund 51/48 1958 F A

Finnish Mun Loan 6148 A 1954 A 0
External 81/4a series B -1954 A 0

Frankfort (City of) 81 81/48-1953 M N
French Republic ext 7448_ 1941 2 D

External 75 of 1924.... 1942 J D
German Government Interna-

tional-35-yr 5 %sof 1930_1985 J D
German Republic extl 75-1949 A 0
Graz (Municipality) 88. -1954 M N
Gt Brit & lrel (UK of) 51/4s-1937 F A

Registered  F A
e4% fund loan E opt 1960-1990
e5% War Loan £ opt 1929_1947

Greater Prague (City) 7345.1952
Greek Governments t ser 75 1964

Sinking fund sec 88_ _ _ 1988
Haiti (Republic) s I 65 1952
Hamburg (State) 68 1946
Heidelberg(Germany)extl 71/48'50
Heisingtors (City) ext6 Hs- -1960
Hungarian Munle Loan 7)48 1945
External a 1 is Sept 1 1946

Hungarian Land M lust 7445 '61
Sinking fund 71/45 ser B..1961

Hungary (Kilted of) a f 7 445_1944
Irish Free State extl 51 88-.1960
‘taly (Kingdom of) ext1 7a-1951
Italian Cred Consortium 78 A '37
External sec a I 78 ser B -1947

Italian Public Utility extl 78_1952
JapaneseGovt30-year a I 8 H8 1954
EMI sinking fund 53.4,..19O5

Jugoslavia (State Mtge Bank)-
Secured a I g 75 1957

Leipzig (Germany) 8 t 76.-1947
Lower Austria (Prov) 7448-.1950
Lyons (City of) 15-year 68.-1934

78h 8512
88 7734
881z 771,
7834 87
8818 96
72 83
73 83
7134 8314
72 8312
74% 83
7112 8212
7414 85
78 8812
69 791/4
72 80
72 80
268 28
100 101
7214 7514
5612 69
56 89
5214 81
55 67
58 8534
9612 9914
93% 944,
5712 119
64 80
7312 8(1
73 7811
97 98
98 9812
QR 87

Marseilles (City of) 15-Yr 85-1934
.vledellin (Colombia) 8 1/4s_ _1954
Mexican Irrigat Aestng 4348 194319
Mexico (US) extl 5s of 1899 £ '45
Assenting 5,011899  

45 

Assenting 58 large 
Assenting 45 of 1904 
Assenting 45 of 1910 large
Assenting 4s of 1910 small .....
Tress Gs of '13 assent(large) '33
Small_ ,

Milan (City, Italy) extl 6 Ha 1952 A 0
Minas nas Or eriael s(l itaste)

M 13
Exti sec 81/4s series A -1959 M S

Montevideo (City of) 78- -1952 J D
NetherlandsE x t e r na a Of s6sosiewr FearkA4_43: :1199572 9 iviM Ns

New So Wales (State) extl 58 1957 F A
External sf55 Apr 1958 A 0

Norway 20-year extl 65 1943 
1944 FF AA20-year external 65 

30-year external 65 1952 A 0
40-year a f 5 ha 19652 D
Externals I 5.s..._Mar 15 1983 IS S
Municipal Bank exti a 1 55 1967 J D
Municipal Bank extl sf55.1970 J

Nuremburg (City) extl (1/4-1952 F A
Oslo ssi(kCsIsitylu3n0-dysear sa 168- -11994563 MF NA

Panama (Rep) ext1 5345.. 1953 2 D
Extl s t 58 ser A May 15196:3 IS N

Pernambuco (State of) exti 78 '47 ill B
Peru (Rep of) external 78-1959 M S
Nat Loan ext1816s let ser 1960 /
Nat Loan eat a f 8s 2d ser-1981 A 0

Poland (Rep of) gold 62 1946 A 0
Stabilization loan 5 t 78-1947 A 0
External Milk fund g 85-1950

Porto Alegre (City of) -1981 J
Exti guar sink fund 7 1/48-1966 J J

Prussia (Free State) extl 6 Sie '61 A 0
External 816s 1952 M S

Queensland (State) esti af7a 119447 F A1 A O
ea25-yr external 68  

9 

Rlo Grande do Sulextle f 8s-1946 A 0
External sinking fund 8s-1988 J D
External s t 7s of 1928....196t MN
External s I 78 munic loan_1967 2 D

Rio de Janeiro 25-year sf 68.1946 A 0
External 816 As 1953 F A

Rome (City) exti 6944 1952 A 0
Rotterdam (City) esti (1/4-1964 M N
Roumania (Monopolies) 78.-1959 LP A
Saarbruecken (City) 85 1953 2 J
Sao Paulo (City) a 8s. _Mar 1952 M N

External 5 I 6 hs of 1927_1957 M N
San Paulo (State) extl a I 83_1936 J J

External sec a f 88 1950 J
EE,xtteerrnanall .811675s Water Iin_1956 M S

Secured s t 78 
1988 J
1940 A 0

Santa Fe (Prov Arg Rep) 7a_1942 M S
Saxon State Mtge hut 78.-1945 J D

Sinking fund g 6 1/48_13ec 1948 J D
Seine, Dept of (France)extl 78 '42
Serbs. Croats & Slovenes 88.1962 M N

External sec 7s ser 13 - .1962 IS N
Sydney (City) is f 5 ha 1955 F A
Silesia (Prov of) ext1 78 19582 D
'illealan Landowners Assnl1/4-1947 F A
Solsaona (City of) esti 88_ _ _1938 M N
iovria (nrovt ,txt-rial 74 10,4 r 4

Bid Ask

9818 Sale
8018 Bale

Low High

98 9812
7812 80%

57 Bale 56 6012
110% Bale 11014 11012
11014 ____ 110% Jan'31
10758 Sale 10758 1071/4
1071/4 1071/4 10712 10712
108 Sale 104% 108
10034 Sale 1003, 102
95 Bale 9434 9514
9712 Bale 9712 9814
92 Sale 91 92
87 94 891/4 90
87% 88 87 8935
85 Sale 835 c85
10134 102 1011/4 102
10134 102 10148 102
10034 103 10014 10034
102 10212 10212 10212
10014 Sale 9914 10112
60' 64 64 6') 62
8412 Sale 8412 85
9448 Sale 9414 95
9018 9012 90% 9015
8114 Sale 80 82
87 9014 87 88
91 9214 90 90
7412 Bala 7312 7512
126 Sale 12534 12814
12012 Sale 12012 121

7234 Sale 7234 785,
100 Bale 100 10112
9914 102 987 10014
10512 Bale 10512 10575

_ 104 Apr'30
IS N e9012 -917 e9214 9238

el00 10034 e10078 1007
1,1„ 10434 1047  10434 1047
Al N_ 9978 994 100

1-38i4 SaleFA
A0
AO
.3'
A0
J J
J J
MN
MN
FA
MN
J D
MS

'.3
FA
MN

AO
FA
J O
MN

MN
J O

QJ

9412 Bale
81 82
9014 94
85 Sale
86 Sale
75 Sale
87 Sala
8734 88
1001/4 102
104 Bale
971/4 Bale
96 Bale
9212 Sale
8914 Sale
104% Sale
9312 Sale

7912 803
8214 87
100 Bale
10414 Sale

10414 Bale
4934 831e
814 91

11 121

93 1012
1134 1212
838 9

86 Sale

8534 87
9312 9434
79 8212
94 Dec'30
841, 85
8534 88
75 7612
85
87
10012
103%
9812
9312
913
8538
10375
93

7918
0114
99
10414

87
87
10114
104
973
96'
92%
8934
10412
9334

80
84
100
1041/4

10414 10414
4934 5312
812 Jan'31
28 Apr'30
12 12
14 Dec'30
10 Jan'31
10 10
9 Jan'31
12 12
12 12
8512 8815

No.

70
61

84
18

3
2
45
18
188
40
4
32
18
4
23
21
3
2
8
32
7
11
3
10
2
2
38
178
147

650
250
15
135

1
10
9
82
20
18

20
2
28
3
1
7
29
351
4
39
108
101
229

58 Sale 58 65
58 Sale 58 65
86 897734 7 8s% 7)1731 1848 788812

10512 108 10512 108
65 Bale 8412 8512
8512 Sale 64% 6512
10512 Bale 10512 108
10614 Sale 10512 1061/4
102 Bale 102 10258
10234 Sale 10212 103
10114 Bale 101 10114
10018 ____ 10038 1001/4
10034 101 10038 101
7112 Sale 7118 747s
1014 Bale 10112 102
9954 101 9972 101
10114 10214 10112 10112
89 9012 88 911
61 Sale 60 83
60 Sale 59 8014
385, Bale 3838 391
3812 Sale 38% 391
66 67 66 671
7972 Sale 7748 80
8312 Sale 8212 831
76 89 75 75
65 677s 8315 65
77 Sale 71372 79
72 Sale 7034 721
9812 Bile 95 9834
861, S de 84 87
7834 Sole 7834 79
50 Bale 48 5112
62 Bale 61 64
5514 Sale 5514 5934
7934 Bale 7712 7934
5514 Sale 54 5532
87 Sale 8512 87
104 106% 10512 10512
78 Bale 7612 771/4
85 90 8612 Jan'31
78% 87 85 Jan'31
58 62 597 8114
844 88 88 89
77 Sale 7832 83
6078 68 7318 7612
5012 Sale 51312 53
83 Sala 8218 8414
7835 80 78 80
84' Sale 8212 8434
81 835* 7912 8)
107 1071/4 1074 10748

8901
Sale 91 92
Bale 79% 801

73 7312 72 731
81 82 61% 63
67 Bale 85% 67
10534 Sale 105 1051

n. nn

35
14
8
15

11
11

5

2

17
10
156

Low High

9748 99
72 81

59
27
3
3
20
35
23
48
22
341
29
72
2
15
44
27
It
9
13
13
17

200
67
7

257
43
1

4838 8012
10934 111334
109h 11012
10712 10814
10712 10734
10478 106
100h 102
9338 9514
98 9814
88 02
85 90
84 8934
7912 085
10Ih 102
101 102
10034 102
10034 10212
99 10214
52 62
8412 8718
9312 9514
88 9018
78 82
87 92
8934 91
69 7534
125% 12614
120 121

2
23
84
43
18
9
74
28
27
2
78
123
3
40

32
4
22
18
20
135
14
10
20
72
81
118
11
15
8
10
so

6914 7673
100 10212
96h 10014
105 105%

564 923
9912 100%
104 10514
99 102
83 87
9312 96
79 8212
94 94
80% 85
8114 88
72 7812
8248 87
82 87
9912 10114
10112 104
9275 9734
9312 9612
85 9272
78 90
10234 10412
9134 9334

7634 80
7734 84
98% 9914
1033  10434

10378 10434
40 5312
812 834

111 12

10 104
832 934
12 1338
1134 1314
7534 8815

47 85
45 85
74 88%
74 80
10518 106
8134 6912
81 8812
10412 106
104141061$
10132 1021.4
10134 103
10015 10112
10014 101
1004 101
66 7473
10012 102
9912 101
10012 102%
87 9112
42 67
54 6014
34 4014
334 44)
6334 8712
75% 801/41
82 8412
59/3 75
52 65
7212 37984
8812 73
9414 99
81 87
65 79
39% 5112
4812 65
47 5934
65 7935
40 5532
78 87
103 10512
7345 7712
88 8834
63 85
4812 61%
84 91
65 83
55h 7634
3914 53
72 8414
78 8212
7812 89
7412 81
106% 10732
9012 92
77 8012
71 76
5812 68
60 69
103 1051s
nn 03

eGaalt sale, 6044 1148 basis of 44 to the L sterling. Option doles.
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Jan. 30.

Price
Friday
Jan. 30.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Foreign Govt. &Municipals.
Sweden external loan 540_1954
Switzerland Govt extl 5448_1946
Tokyo City 55 loan of 1912_1952
Externals f 530 guar_ —1961

Tolima (Dept of) extl 7s_ ___1947
Trondhjem (City) 1st 530_1957
Upper Austria (Prov) 7s_ _1945

External at 6348 June 15 1957
Uruguay (Republic) ext1 83_1946
External s f 6s 1960
Eat! s I 68 May 1 1964

Venetian Prov Mtge Bank 7s '52
Vienna (City of) mai a f 6s__1952
Warsaw (City) external 7s__1958
Yokohama (City) extl 6s___1961

Railroad
Ala Gt Sou 1st cons A 5s _ _1943

1st cons 4s ser B 1943
Alb & Susq 1st guar 340-1946
Alleg & West 1st g gu 48_ _ _ _1998
Alleg Val gen guar g 4s 1942
Ann Arbor 1st g 4s_ _ __July 1995
Atch Top & S Fe—Gen g 45_1995

Registered 
Adjustment gold 4s- -July 1995
Stamped July 1995

Registered 
Cony gold 4501 1909 1955
Cony 4s of 1905 1955
Cony g 4e issue of 1910...1960
Cony deb 4345 1948
Rocky Mtn Div let 4s. _1965
Trans-Con Short L 1st 0_1958
Cal-Ariz 1st dr ref 430 A_1962

All Knoxv & Nor 1st g bs 1946
Atl de Chad A List 440 A-1944

1st 30-year 55 series B _A944
Atlantic City 1st cons 4s1951
All Coast Line 1st cons 45 July '52

Registered 
General unified 430 _ _ _1964
L & N coil gold 48 __Oct 1952

All & Dan 1st g 48 1948
2d 48 1948

All & Yad 1st guar 48 1949
Austin & NW 1st gu g 5s_  1941
Ball & Ohio 1st g 48— July 1948

Registered  July 1948
20-year cony 430 1933

Registered 
Refund & gen 5s series A 1995

Registered 
1st gold Ss  July 1948
Ref & gen 68 series C _ —1995
P L E & Va Sys ref 4s__1941
Southw Div 1st bs 1950
Tol dc Cin Div 1st ref 0 A-1959
Ref & gen bie series D— - -2000
Cony 440 1960

Bangor & Aroostook 1st 55-1943
Con ref 48 1951

Battle Crk & Slur 1st gu 3s-1989
Beech Creek 1st gu g 4s_ __ _1936
2d guar g 5s 1936

Beech Crk ext 1st g 344 5-1951
Belvidere Del cons gu 3348_1943
Big Sandy 1st 0 guar 1944
Boston & Maine 1st be A C.1967

1st m Is series 2 1955
Boston & N Y Air Line 1st 48 1955
Bruns & West lst gu g 4s1938
Buff Koch & Pitts gen g 5s_ _1937
Consol 440 1957

Burl C II. & Nor 1st de coil 58_1934

MN
AO
M S
AO
MN
N

J D
S D
FA
N

MN
AO
MN
FA
J D

J O
J O
AO
AO
MS
Q
AO
AO
Nov
MN
MN
J D
3D
3D
J D
J J

.1
MS

MS

JO
JJ
3.3
Ji

MS
J D
MN
J J
J J
AO
S i
AO
Q J
MS
MS
J D
S D
AO
J O
MN
J J
S i
M
FA
J J
S i
J O
S i
J J
AO
J J
3D
MS
N

P A
J J
MS
MN
AO

Canada Sou cons gu be A___1962 A 0
Canadian Nat 4 As_Sept 15 1954 M S
30-year gold 440 1957 J J
Gold 440 19585 D
Guaranteed g 53-- __July 19695
Guaranteed g bs __Oct 1969 A 0
Guaranteed g 58 ,1970 F A
Guar gold 4%8_ __June 15 1955 J

Canadian North deb 5 f 73-.1940 J D
25-year f deb 630 19465 J

Registered 
10-yr gold 440_ —Feb 15 1935 F A

Canadian Pac Ity 4% deb stock .1 .1
Col tr 440 1946 M S
bs equip tr ctIs 1944 5 J
Coll tr g 53 Dec 1 19543 D
Collateral trust 440 1960 J J

Carbondale & Shaw 1st g 48_1932 M S
Caro Cent 1st cons g 48  1949 J J
Caro Clinch & 01st 30-yr5s_1938 .1 D

1st & con g 6.3 ser A Dec 15 '52 J D
Cart de Ad 1st gu g 4s 1981J D
Cent Branch U P 1st g 48_ _1948 J D
Central of Ga 1st g 5s—Nov 1945 F A
Cense I gold Se 1945 MN

Registered M N
Ref & gen 530 series B___1959 A 0
Ref & gen 55 series C 1959 A 0
Chau Div pur money g 4s_1951 J D
Nac & Nor Div 1st g bs 19463 J
Mid Ga & Atl Div pur m 5s '47 J J
Mobile Div 1st g 65 1948 J J

Cent New Eng 1st gu 4s_ _ _ _1961 .1 J
Cent RR & 11kg of Ga coil 581937 MN
Central of N J gen gold 5s 1987 J .1

Registered 1987 Q J
General 4s_  19873 J

Cent Pac 1st ref gu g 48_ _ _1949 F A
Registered  F A

Through Short L 1st go 4s 1954 A 0
Guaranteed g 58 1960 F A

Charleston ,Se Say'h 1st 78_1936 J J
Chee & Ohio 1st con g ba_ - -1939 M N

Registered 1939 M N
General gold 4345 1992 M S

Registered  M S
Ref & impt 430  -1993 A 0
Ref de leapt 440 ser B _..19953 J
Craig Valley 1st 58—May 19403 J
Potts Creek Branch 1st 48_1946 J J
R& A Dlv 1st coo g 48_1989 J J
2d consol gold 48 1989.3 J

Warm Spring V 1st g be_ _1941 M S
Cheep Corn cony bs_May 15 '47 MN
Chic & Alton RR ref g 3s..1949 A 0
Ctf dep stpd Oct 1930 Int--
Railway first lien _ _1950

Chic Burl & Q—III Div 340_1949 J J
Registered  J J

Illinois Division 45 1949 J J
General 4s 1958 M
Ist & ref 440 ser B ___ 1977 F A
let & ref be series A _ _1971 F A 

eCash sales. s Option sales

Bid Ask
10512 Sale
10534 Sale
8034 Sale
9138 Sale
6018 Bale
98 9878

89 8913
10012 101
82 Sale
82 Bale
9513 Sale
8614 Sale
62 Bale
97 Sale

10134

8812 --
861s -
95 99
8014 82
9814 Sale
94 9612
94 9612
944 Sale
90

96% 98
94
118 Sale
95 9712
9612 Bale
102 Sale
102% _-
9814 - --
103 __--
90 94
954 Sale

98% 100
92 Sale 914 9215
444 4912 42 Jan'31
26 40 I 52 Oct'30
71 84 65 Jan'31
10338 ____ 10114 Jan'31
97 Bale
94% - -
101 Sale

Low High
10514 10512
105% 10618
8012 8114
9114 9214
5934 62
97% 9734
9812 99
8878 891
99% 10014
8012 8412
82 8412
944 9512
86 86%
6114 6314
9634 981s

102% Sale

10734 Sale
109 Sale
9634 Sale
10338 Sale
86 Sale
10214 Sale
9638 Sale
10314
87 Sale
66 71%
9734 9914

8914 --
9434 96
10034 Sale
100 Sale
82 85

97 9878
9213 Dec'30
100% 101%
9934 Dec'30
10234 10414
10234 Aug'30
10734 10878
109 11014
9634 97%
103 10518
85% 86%
10214 10312
955 c99
10314 Jan'31
87 8912
62% Dec'30
981s 9812
100 Jan'30
87 Dec'30

No.
19
71
15
116
14
2
4
13
7
44
52
24
131
11
60

103 Nov'30 --
9434 Oct'30 --
9018 9018 5
8618 864 1
9818 Jan'31 --
8014 8014 2
9814 9914 301
98 98
9534 9534
944 971s
9118 Sept'30
9518 954
97 9712
9214 Oct'30
118 120 154
95 96 49
984 9613 2
102 105 25
10312 Jan'31
98 Jan'31 - -
103 10314 37
93 9418 2
9512 9634 14
9212 May'30 -
99 101 37

18

"iai

96 Dec'30
100% 102
100 10134
87 Jan'31
964 Dec'30

102 1623-4 10113 Jan'31
85 Sale 85 8914
10134 ____ 1014 10134

10518 Sale
9812 Sale
9814 Sale
9734 Sale
104 105
10412 Sale
10434 Sale
10012 Sale
11034 Sale
11634 117 .

itii" 1E18
8718 Sale
10038 Sale
10414 Sale
103 Sale
9812 Sale
954 - -
75 Sale

10214 103
10912 Sale
9112 95
82 85
101 - - -
99 10134

"ea Sale
92%

86 92
10012 102
9314 --
9818 - -
88 Sale
9612 0058
112 11412
108 11412
98 9812
96 Sale

94 9814
102 Sale
1081s -- -
10478 Sale
10318 - - —
10312 Sale

10414
9934 Sale
9912 Sale
10214 Sale
9314- -
9512 ----
9214 9414
10012 107
9914 Sale
68 70

71%
7934 80
9012 Sale

"9684 9884
96 9713
100 Sale
109 Sale

191

188

36
73
31
31
30
117
248

30

2

221
79

17
24

105 10818 7
9818 98% 16
9734 9813 85
9734 984 103
104 10438 27
1037 10434 70
104 10458 24
10012 1014 85
1104 11114 55
11684 11634 13
11314 Jan'30
10112 10114 12
87 8818 120
100 1008s 18
10414 10514 20
103 10378 70
984 99 222
98% Oct'30
75 75 8
10214 10214 5
107% 10912 19
91 Jan'31
82 Jan'31 -
101 101 2
9913 100 11
100 Feb.30 ----
98 100 7
92 9418 18
8918 Oct'30
101 101 1
1024 Sept'30
104 Oct'30

88 4
97 Jan'31 --
11413 115 27
1141s Jan'31
974 9713 12

30
_
5
52

_
38

76

"ioi
108
1

884

96 9714
95 F2439V30
9618 9618
102 10458
108 Dec'29
104% 104%
10312 Jan'31
10312 10634
10112 Oct'30
9934 10214
9912 10214
1024 10214
90 Nov'30
9511 9812
9412 Jan'31
10118 Dec'30
99 9912
70 70
70 Jan'31
7934 Jan'31
904 9134
91 Jan'31
97 9812
9718 9813
00 1034
09 1094

4
1
56

4

258
3

12

54
24
21
10

7

Low High
10412 10534
1053s 107
7713 8114
8812 9214
4913 83
97% 9812
9812 99
87 8912
98 10014
75 8434
75 8412
93% 9534
83% 8634
5512 6414
95 981s

894 91
86 8618
9818 9818
7934 8014
97% 9914
96 98
95 9612
944 9714

9514 -15-1;
9414 974

11234 116'-
94 96
95 9612
102 105 Chic R I & P Railway gen 48 1199838
10313 10312 

4
Registered 

974 98 Refunding gold 48 
103 10312 Registered 
90 9418 Secured 440 series A_1199502
984 974 Cony g 430  

6 

Ch St L & N 0 58.5une 15 1951
"56" 16E" Registered 
89 9212 Gold 330 June 15 1951
42 51 Memphis Div lot g 4&_.1951

Ch St L & P cons g bs___1932
65 65 Registered 
106 9114 10817148 Chicthc 8T Ho 83& asSo Et 1st 5s 19609

 Dec 1 1960
_ Chic Un Sta'n 1st gu 430 A-1963

-554 10112 1st 58 series B 1963
Guaranteed g Is 

10184 104141st guar 630 series C —1 4499 63
_ Chic & West Ind con 4s 1952

1057e) 1-187-8 1st ref 540 series A -- _ _1962
Chia Okla & Gulf cons 58_1952
Cln H de D 2d gold 4 ;is__ _ _1937
C St de C lot g 4s_Aug 2 1936

Registered Aug 2 1936
Cin Leb & Nor 1st con gu 0_1942
Cln Union Term 1st 440_2020
Clearfield & Mah 1st gu bs1943
Cleve Cin Ch & St L gen 48_1993
General S, series B 

Ref & impt bs ser D 

1993
9712 9814 Ref &impt 6s ser C 1941

1963
Ref & impt 440 ser E_-  1977
When issued 

Cairo Div 1st gold 45_ _1939
Cin WA M Div let g 4s_ _1991
St L Div 1st coll tr g 4s___1990
Stir & Col Div 1st g 48._ 1940
W IV Val Div 1st g 45—__1940

CCC&I gen con.s g (is— _1934
80 90 Cloy Lor & W con 1st g 5s1933
101 102 Clevel & Mahon Val g 58____11993388

Cl& Mar lstgug 40 4  
105 10818 Cleve & P gen gu 430 ser B..1942
997812 9999334 

Series 
A 4  4 8S0eries B 33434 1942

119944829713 9938 Series C 340 
104 105 Series D 340 

199759710338 10518 Gen 434s ser A 
104 10514 Cleve Shor Line 1st go 440_1961
10038 10284 Cleve Union Term 1st 530_1972
11018 11114 1st s f 5s series B 1973
1154 118 . 1st s f guar 430 series 0-1977

_ Coal River Ry 1st gu 4s__ _ _1945
1.6112 101-12 Colo & South ref & ext 430_11998305
87 8914 Genl m 440 ser A  
9934 10112 Col & H V 1st ext g 4s 110486
102 10514 Col & Tol 1st ext 48  

96

10212 1037 Conn & Passum Riv let 45_1943
9814 100 Consol Ry non-cony 48  1954

Non-cony deb 48 1955
88 75 Non-conv deb 4s  1955
102 103 Non-cony debenture 48-1956
1073s 10912 Cuba Nor Ry 1st 540 1942
91 91 Cuba RR lat 50-year 53 g 1952
80 82 1st ref 7343 series A 1936
101 101 1st lien & ref 68 ser B __1936
9912 10118

"iii" 166 
Del & Hudson 1st & ref 4s_1043
30-year cony bs 

1199327590 9518 15-year 6445 
D RR & Bridge let gu g 48_ _1936

ioo" fOf Den& R G let cons g 48.__ _1930
Consol gold 430 1936

Den & KG West gen bs_Aug 1955
85 88 Ref & 'mot 55 ser B_Apr 1978
97 97 Des M & Ft D 1st gu 4s__ _ _1935
1124 115 Certificates of deposit 
110 1144 Des Plaines Val 1st gen 4 30_1947
9712 974 Del & Mae 1st lien g 48 1955
96 9712 Gold 41) 1995

Detroit River Tunnel 430 1961
0638 -114 Dul MIssabe & Nor gen 58-1941
102 105 Dul & Iron Range 1st 58 1937

Dul Sou Shore & All g 53-1937
10434 1-06 - East Ry Mimi Nor Div 1st 0 '48
101 10312 East 'I' Va & Ga Div 1st 5e-1956
10314 10678 Elgin Jollet & East 1st g 58-1941

_ El Paso & S W 1st bs 1965_50.4 1_01_4 
Eries 1st cony g 4s prior 1199966

9912 10212 Registered   
9

1024 10214 1st consol gen lien g 48... _1199966
_ Registered  

9

_
A 1953ear cony. 48 series

9418 Penn coil trust gold 0 _11993531
9214 9413 50-y

Serlas B
0534 -191-2 Gen cony 4s series D 1196573
6912 73 Ref & impt 55  

9

70 70 Ref & impt bs 01 1930.. 1975
791 7934 Erie & Jersey 1st f 68 -1955
994 93 Genesee River 1st a f 6s_ _119945,7
91 91 Erie & Pitts gu g 330 ser B 1940
97 9812 Series C 3448 
987  9812 Fla Cent & Pen 1st CMS g ba '43
100 10314 Florida East Coast 1st 430-1959
10812 110 lat & ref be series A - -_ _1974

10712 11014
9512 97%
10212 10512
83 86%
10134 104
9213 c99
103 10314
8612 8912

1564 102"
9914 102
81 81

10112 1615;

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. 30.

Price Week's
Friday Range or
Jan. 30. Last Sale.

Range
Since
Jan. 1.

Chicago & East III 1st 135___1934
C & E III Ry (new co) con 58 _1951
Chic & Erie 1st gold bs 1982
Chicago Great West lot 48-.1959
Chic Ind & Loulsv ref 68 1947
Refunding gold Is 1947
Refunding 4s series C 1947
1st & gen 5s series A 1966
1st dc gen 6s ser B May 1966

Chica Ind de Sou 50-yr 48_ _1956
Chic L S & East 1st 440_1969
Ch M & St P gen 45 A_May 1989

Registered 
Gen g 340 ser B_—_May 1989
Gen 4338 series C _ .May 1989
Gen 440 series E_-- -May 1989
Gen 4318 series F _ -May 1989

Chic Milw SIP & Pac 5s__ _1975
Cony ad) Is Jan 1 2000

Chic & No West gen g 3448-1987
Registered 

General 4s 1987
Stpd 45 non-p Fed Inc tax '87

Gen 434s stpd Fed Inc tax_1987
Gen Ss stpd Fed Inc tax- -1987

Registered 
Sinking fund deb be 1933

Registered 
15-year secured g 6348-1936
1st ref g Is May 2037
let & ref 4345 May 2037
let & ref 44Is ser C May 2037
Cony 4315 series A -_1949

AO
MN
N

MS
J J
ii
S i
MN

is
JJ

J D
JJ

J J

35
JJ

FA
JJ

A0
MN
Q F
MN
MN
MN
MN
MN
MN
MN
MS
J D
3D
J O
MN

AO

is

AO
MS
MN
3D
3D
3D
J O
A0
AO
J O
M S
33
3,
J O
3,
33
MS
MN
J J
Q F
Q F
MN
33
is
J D
J D
• J
J J
J J

33
S i
MN
MS
J J
J J
A0
J J
N

A0
A0
is
MN
FA
P A
AO
A0
AO
AO
3D
MN
MN
AO
FA
AO
• 5
J J
AO
J J
3D
J J
J O
J O

MN
A0
MN
FA
ii
J J
P A
AO
J J

MS
J D
3D
MN
is
A0
is
AO
MN
N

AO

is
JJ

FA
33

AO
AO

MN
AO

AO
Ji
J J
S i
J J
is
J D
MS

Bid Ask Low High
101 ___ 102 Dec'30
43 Bale 43 44
1044 107 10534 106
6612 Sale 6613 6812
1..0!1.4

10918 110 019114 "19233 14
8912 9314 93 Nov'30
90 Sale 90 9012
9814 Bale 9614 100
94 95 94 Jan'31
9812 102 100 Jan'31
8512 Sale 845:22 78336148

84 Oct'30
"ria" 

7

117;

9945581s 
Sale
638 99555111 996552

9814 Sale 9814 101
7134 Sale 7014 7434
31 Sale 3034 34
7834 7913 7814 80
72 78 77 June'30
8934 Sale 8812 8914
8818 90 90 Jan'31
10238 104 103 10314
1067 114 10738 10734

10512 July'30
10114 1611; 10114 1014

_ 99 Feb'30
MA' 6/8 lova 10528
102 Sale 102 10238
____ 9514 9313 96
9313 Sale 9313 9813
884 Sale 8818 93

No.

37
3

134

19

8
9

53

7
10
57
85
428
35

45

15
21

5

34
65
60
132
377

9178 9313 92 9434 16
927 91 Jan'31

99 Sale 99 9912 206
--- 98 Nov'30

92 Sale 92 9538 lig
8712 Sale 8712 9214 241
101% ____ 99 Dec'30

102 Mar'30
824 ____ 81 July'29 _

9038 Dec'30

joist- 
_ 101 Jan'31

1-01 10038 Aug'30
8512 87 854 Jan'31 _
704 73 70 7014 7
10338 Sale 1035e 10412 4
10534 ____ 10534 106 7

10478- 
__ 105 10518 5

11518 11-6 11558 11534 4
8813 Bale 8934 92 28
105 Bale 10414 10518 101
100710134 Jan'31
9734 1914 98 Jan'31
9718 -- 98 Jan'31
99611133 . 996414 NO0cyt :3300

103 Bale 103 1044 108
100 July'28 _ _ _
9514 955 36

111•_— 11014 Nov'30
10412 1-054 10414 Jan'31
10438 114 0412 1044 16
9812 Sale 9812 101% 114

0113 Jan'31
97 • 9912 98 Jan'31
9012 9214 923 924 4
924 934 9234 927 41
9514 9714 9514 Jan'31
937. 98 9518 Oct'30103 10

512 10414 Jan'31

10118- 
_ 
- 
_ 0134 Jan'31

10118 102 01 101 3
10014 10134 100/2 Jan'31
9918 ____ 98 Dec'30

8734- 
_ _ 87 Mar'29

1004 10214 10114 Nov'30 --
864 9254 9238 Jan'31
8638 --- 864 May'31
10313 Sale 10313 104 83
10214 Sale 10214 10212 16
10814 110 10838 110 6
10534 10734 106 10614 18
10174 Sale 10178 10334 121
96 97 94 Nov'30
10114 Bale 10114 10113 18
945  95 94 9612 97
93 96 95 Jan'31

8949352 8 9_6_.. 990312 Djaec9:3301
704 -73 72 72 3
7014 7234 7134 Jan'31
704 7413 714 Oct'31
7014 7412 70 Jan'31
425a Sale 425 4234 45
57 Sale 55 757 4112 18

Si)2952 SalThe 5791 60 10

87l 967

96% Sale
10014 10113
10414 Sale
974 98
964 Sale
97 9812
7518 88,18
75 82
8 20
8 19%
9114 ---_

_
50

103 Sale
104 _ _
102% Sale
6018 68
93
10738 1-1-012
103 10414
1021
4-

- -
8514 8713
8112 83
76 Sale

"ia" iEf"
7314 79
7314 Sale
7314 7734
7934 Sale
7713 Sale
109 110
1084 110
9238
9233 --
834 19
78 80
24 Sale

9614 9738 300
10013 10013 1
10414 10434 6
98 Jan'31
9612 97 106
9812412 2
7518 41
78 7812 19
247 Sept'30
15 Dec'30 -_ --
99 Nov'30 _ _
43 Dec'30
38 Dec'30
03 103% 14
1034 Dec'30 -- --
10218 10284 9
6018 Dec'30
9813 Oct'30
108 Jan'31
10413 Jan'31
10214 1024 1
8634 8814 30
81 Nov'30 _
755 7914 29
68 Dec'30 _-
9814 99 2
76 7811 8
7314 78% 3
72 Jan'31
7934 84 181
7712 8334 291
110 Jan'31
109 109 5
9212 Nov'30
857 0(3'29 ___
85 85 b
80 Jan'31
24 27% 32

Low High

"5" 16"
1041s 106
6314 6934
110 110
10034 10234

-Y-377g 1113-4
9614 100
94 94
IGO 100
8318 86%

.7684
9312 9538
934 96
98 101
6814 76
26 35
76 81

86 897s
ME 90

10218 10314
10635 107%

iiio" 1611;

iinia 16E-
101 102%
93 96
9134 95%
88 93

92 96
91 91
9818 9912

91
864 9212

Rd" 101

8312 8512
69% 7014
102% 105
1008 106
104 10514
11458 11634
8712 92
10212 10638
10134 103
98 98
98 98

ioa" 10;

"9384

ioii8 cal;
10312 105
984 101%
100 10134
9712 9712
9238 93
9234 9278
9514 9514

10318 1611;
10184 10134
101 101
10012 10012

—

9284 "6E5;

10312 Ws;
lova 104
108% 110
10514 10658
10178 10418

ioi" 111-3-4
94 9734
92 95
9313 934

-8114 -7-2- r
68 7134

"6858 /6"
4012 44
5378 5812
70 78
59 65

9514 97%
10012 10112
10414 10512
98 08
95 07
9712 99
754 8114
7658 8534

_

ioN8 104:"

ioi" 16E4

10454 108"
10412 loos
10218 10314
85 8814

"7214 794
0814 166"
7434 784
7314 75%
7113 73
7934 8412
7712 84
109 11012
10618 110

"ii" 1E"
77 80
214 31
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 30. 41.3
Price Week's
Friday Range or
Jan. 30. Last Sale.

Range
Since
Jan, 1.

Fonda Johns & Glov 1st 4 Hs 1952
FOrt St IJ D Co 1st g 43•59-1941
Ft W Sc Den C 1st g 530-1961
Frem Elk & Mo Val 1st (38-1933
GH&SAM&P 1st 59-1931
2d extens 5s guar 1931

Galv Hone & Rend 1st 5s_ - -1933
Ga & Ala Ry 1st cons as Oct 1945
Ga Caro & Nor 1st gu g 55 '29-
Extended at 6% to July 1_1934

Georgia Midland 1st 38 1946
Gouv & Oswegatchle 1st 58_ _1942
Gr R & I ext lot gu g 434s_1941
Grand Trunk of Can deb 79_1940
15-year s f 68 1936

Grays Point Term 1st 58_ A947
Great Northern gen 78 ser A-1936

Registered 
1st & ref 4 series A--1961

General 5345 series B 1952
General 58 series C • 1973
General 4395 series D 1976
General 4 34s series E 1977

Green Bay & West deb ctts A- --
Debentures ctfs  

Greenbrier Ry lot gu 45. _ _1940
Gulf Mob & Nor 1st 5 - -1950

1st M 5s series C 1950
Gulf & 73 I 1st ref & ter 5.s_Feb '52
Hocking Val 1st cons g 4%8_1999

Registered 1999
Housatonic IV consg So. _1037
11 & T C Ist g 5s Int guar_ _ _1937
Houston Belt & Term 1st 59_1937
Houston E & W Tex 1st g 58-1933

lst guar 5s redeemable_ _ _ _1933
Hud & Manhat 1st 5s ser A.1957
Adjustment income 55 Feb 1957

111151318 Central 1st gold 48_  1951
Ist gold 3345 1951

Registered 
Extended 1st gold 3 i48-1951
1st gold 38 sterling 1951
Collateral trust gold 48-1952

Registered 
lat refunding 4s 1955
Purchased lines 3348 1952
Collateral trust gold 4s. _1953
Registered 
Refunding 58 1955
15-year secured 6 iisg. _ _1936
40-year 4345 Aug 1 1966
Cairo Bridge gold 4s 1950
Litchfield Div lot gold 39_1951
Loulsy Div & Term g 3348 1953
Omaha Div lat gold _ _1951
St Louis Div & Term g 39_1951
Gold3l4s 1951

Springfield Div 1st g 3349_1951
Western Lines 1st g 4s- -1951

Registered 
HI Cent and Chic St L & N 0-
Joint 1st ref 58 series A. __.1963
lst&ref434sserjesC 1963

Ind Bloom & West 1st ext 49_1940
Ind III& Iowa 1st g 48 1950
Ind d: Louisville 1st gu 49-1956
Ind Union Ily gen Os ser A.. _1965
Gen & ref 5s series B 196'

Int & Oft Nor 1st 6s ser A  1952
Adjustment 68 ser A_July 1952
1st 5s series B 1956
1st g 58 series C 1956

Int Rys Cent Amer 1st 59-1972
1st colt tr 6% notes 1941
1st lien & ref 6349 1947

Iowa Central 1st gold 58-A93
Certificates of deposit ......

Refunding gold 4s 1951
James Frank & Clear let 4s.1959
Kat A &G R 1st gug 58 1938
Kan & M 1st gu g 411 1990
KC Ft S & M Ry ref g 48-1936
Kan City Sou 1st gold 38-.1950
Ref & Impt 5s Apr 1950

Kansas City Term 1st 4s. _ --1960
Kentucky Central gold 48 __ _1987
Kentucky & Ind Term 4 iis-1961
Stamped 1961
Plain 1961

MN
J J
J O
AO
MN
ii
AO
J J

• J
AO
ID
J J
AO
MS
J O
• J
J D
.7 .1
J J
'B
ii
B'
Feb
Feb
MN
AO
A 0
J J

B'
MN
B'
B'
N

MN
FA
AO

J J
J J
J J
AO
MS
AO
AO
MN

MN
Si

MN
MN
B ,
P A
J O
'B
S i
FA
B.'
B ,
▪ ,J
FA
FA

S D
S D
AO
J J
J J
J J
J J
J J
AO
B'
B'
MN
MN
FA
J D

MS
J D
B ,
AO
AD
AO
J J
J J
B'

'B
J J

Lake Erie & West let g 59.-1937
2d gold 58 1941

Lake Sh & Mich So g 3 MB -1997
Registered 1997

25-year gold 4s 1931
Registered 

Leh Val Harbor Term gu 59_1954
Leh Val N Y lat gu g 4343- -1940
Lehigh Val (Pa) cons g 4s _ 2003

Registered 
General cons 4 As 2003

Lehigh Val RR gen 58 aeries_2003
Leh V Term fly 1st gu g 5s _ _1941
Lehigh & N Y 1st 311g 48- - - -1945
Lex & East 1st 50-yr 5s au__ -1965
Little Miami gen 4s series A_1962
Long Dock eonsolg 6s 1935
Long luld 1st con g 5sJuly 1931

1st consol gold 4s- -.July 1931
General gold 48 1938
Gold 49 1932
Unified gold 48 1949
Debenture gold 58 1934
20-year pm deb 58 1937
Guar ref gold 49 1949
Nor Sh 131st con gu 5s Oct '32

Louisiana & Ark let 58 ser A _1969
Louis & Jeff Beige Co gd g 4s-1945
Louisville & Nashville 5s- - -1937

Unified gold 4s 1940
Registered 

Collateral trust gold 5s- _ _1931
1st refund 5 Hs series A - - -2003
1st & ref 5s series B 2003
let & ref 4 iis series C 2003
Paducah & Mem Div 45_ - -1946
St Louis Div 2d gold 3s..... 1980
Mob & Montg lstg434s..1945
South fly joint Monon 48_1952
All Knoxv & Cm Div 49..1955
Loulsv Cm & Lox Div g 434e'31

Bid Ask Low High
26 Sale 24 26
9112 ____ 9618 Aug'30
103%54 ___ 105 Dec'3010

__ 10434 Jan'31
10012 1-007; 10012 Jan'31
10034 10114 10034 10034
____ 10034 100 100
57 60 55 Jan'31

9412 Sale
7112 75
10018-- 

 --
9938 101
11014 Sale
10614 Sale
87 _ _
11034 Sale

9914 1001
10811 Sale
92 Sale
9812 Sale
96 Sale
72 80
1712 20
9512

ii
S i
'U

J D
N

MN
FA
B ,
MN
MN
MN
MN
AD
MS
AO
MN
AD
Q
Q
in
in
MS
in
MN
MS
Q J
J J
• S
MN
J J
B ,
N

AO
AO
AO
FA
M
MS
J J
MN
MN

Mahon Coal RR 1st 5s 1934 J .1
Manila RR (South Lines) 4s.1939 M N

lst ext 4s 1959 M N
Manitoba SW Colordza'n 5.1.1934 J D
Man G la & N W 1st 33,48 _ _1941 1 J

C Cash sale. s Option sale.

9818 1021
90 Bale
103
101 105
9999 106

10014 _
-1003s 10034

9912 _
10112 --
9834 Sale
7634 Bale

96% _
I1-12

--_- 8912

8834 93

92 Sale
84 86
8714 Sale

10319 106
107 Sale
9812 Sale
9012 931
77%
84 -841
771z 831
7712 801
8412 86
83 ___

9412 9412
73 Jan'31
9834 Feb'24
99% 99%
11014 11034
106 10614
96 Nov'30
11034 11112
109 Jan'31
10112 101%
10814 11014
105 10534
9712 100
96 99
70 Dec'30
20 Jan'31
9458 Aug'30
9934 Jan'31
90 92
103 Nov'30
105 105
100 Oct'30
100 Sept'30
100 Jan'31
10034 Jan'31
9912 June'30
10112 10112
9834 100
7634 79

96 Dec'30
8612 Dec'30
8614 Jan'31 _ _ _ _
8912 Dec'30 _ _
73 Mar'30 _ _
9112 9212 9
8712 Mar'30
9158 9214 34
80 Jan'31_
8612 8778 .66
90 Aug'30
106 106 12
107 10914 11
9812 9934 50
93 93 5
7514 Nov'30

-84 84 §
78 Jan'31 _
77 Jan'31
83 Dec'30 _

-8538 Oct'30 _
9014 Jan'31 _ _
9212 Apr'30

No.
8

_

-_-_-_-
11

3

38
23

182

14
83
23
48
164

_---_-_

3
87
120

Low High
24 2812

102 Sale 10134 102 10
95 Sale 9434 96 309212 

-- -
- 9138 Jan'31

91 9934 9312 Nov'30
- 883 8812 Jan'31
103% 10314 Dec'30
10358- 10334 Jan'31
85 fize 85 89 io
5312 5512 5312 Jan'31
7412 Sale 7412 78 13
72 80 65 Jan'31 _
6914 7112 6914 70 25
7318 75 7212 75 47

70 7078 Jan'31
1214 1024 14 14 10
13 14 15 Jan'31
434 Sale 358 , 5 11

9112 967s 9638 Jan'31
10014 Apr'29

92 9212 9312 1
97 Sale 9634 9712 23
78 Sale 78 8014 16
9934 Sale 9934 10112 62
9414 95 9414 95 55
93 933 9412 Jan'31 _ - _
- - - 86 92 Sept'30
89% 94 60 Jan'31
- - 89 Apr'30

10014 103
10014 10312
86 Sale
8212 85
10038 Sale

104 1-66
_

10012 Sale
87 8912

99 Sale
10212 105
10114 10412
90
10939 11 - -334
8834 - - -
105
101 Rill;
1003s 10114
9614 98
9812 __ _

92- -
_

10034 102
10014 Sale
9212 Sale
10012 10112
69 Sale
9412
102 _ _ _
98 Sale

lei; 1-61-5i,
103 107
105 Sale
99 Bale

9338- 
_ _

6414 681
1001g _
9012 13
9514 97

10114 _
7512 Sale
67 68
97 981
86%

103 Jan'31
100 Dec'30
86 87
85 Jan'31
10038 10038
10014 June'30
105 105
10012 10112
8712 89%
86 Jan'31
99 100
103 10512
10412 Jan'31
8534 Jan'31
10979 110
93 Nov'30
10518 Jan'31
101 Jan'31
98% Sept'30
9614 9614
99 Sept'30
9234 Jan'31
101 Jan'31
10014 10012
9214 9334
9934 Dec'30
69 7012
9514 9514
10434 Oct'30
98 9914
9412 Nov'30
101 Jan'31
10512 106
105 . 106
99 100
95 Dec'30
85 Dec'30
100 Dec'30
9234 9234
9634 Jan'31
100 Jan'31

10278 Dec'30
7512 75%
6712 Jan'31
9912 Jan'31
8914 Oct'30

7
_
8

2
15
53

33
17

_
_
3

3
_

23
32

ia; 1614
10012 10012
1005g 10038
98 100
55 55

85 941z
73 73

993 -66373
11018 111
10514 10614

jeers 111-12
109 109
99 10178
10758 111
10312 106
9712 100
96 9934

-ia 21-

-eirE997
90 92 ,

10118 106%

ioo- 1-66-
10014 10034

1067 161-2-2
98 101
74 79

1614

90 96

-1704 9224
80 8038
85 8812

105 106
107 110
9558 100
92 93

8254 84
77 78
77 77

-96; 161-4

99 10218
9434 96
9138 9138

3434 8812

io5; 1-63-3-4
78 89
37 56
65 78
65 65 N 0 Texas & Mex n-c Inc 59_1935
6958 70 1st 5s series B 1954
770178 77253s Issst 451isesrssies 1956riesC  D 

 1956
14 1619541st 5 Ms series A 
15 15 N C Bdge gen guar 4349__ _1945
353 ° NYD&M 13Ist con g 58 1935
94 9638 NY Cent RR cony deb Cs.. _1935

Consol 48 series A 1998
90 9212 Ref & impt 4 Sis series A_ _2013
9534 9712 Ref & impt 5s series C_ 2013
7738 81
9938 10178 

N Y Cent & Ilud Rly M 31481997
Registered 1997

9314 951z Debenture gold 48 1934
9134 9412 30-year debenture 48  

- 
1942

90 -9i- 
Lake Shore colt gold 3 ;is_ _11999498

MiRegch Ci8etenmdt coll gold 3 _ _1998

103 103 
Registered 1998

N Y Chic d: St L 1st g 4s-- - -11293377
Registered 

25-year debenture 4s 1931
6% gold notes 1932
Refunding 5 34e series A _1199774,
Ref 430 series C 

NY Connect lstgu434s A..1953

N Y & Erie 1st ext gold 48... _111993345733
1st guar 58 series 13 

3d ext gold 4  

84'2 87's
85 85
10014 100%

104 1-6I-
100 10112
8534 8934
86 86
9714 10034
103 10614
10412 10412
8534 8678
10934 110

ioi-
101 101

95 -9-61-4

-9235 93
101 101
9812 10012
93.14 94

55 81 7112
1 94 9614

55

4
3
10

3

Wiz

ioi- 1-61--
10412 106
10412 106
99 10214

-EO 93-
96 9634
100 100

Tais "771-4
67 6712
9812 9912

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. 30, 4 4.
Price
Friday
Jan, 30.

Week's
Range or
Last Sale,

Mex Internet 1st 4s asstd.. 1977
Mich Cent Det & Bay City 591931

Registered 
Mich Alr Line 45 1940
Jack Lens & Sag 3348 1951
1st gold 3348 1952
Ref & Impt 43as ser C _ _ - -1979

Mid of N J 1st est 58 1940
MR dc Nor 1st ext 434s (1880)1934
Cons ext 434s (1834) 1934

Mil Spar & N W 1st gu 48.. _1947
Milw & State Line lot 334s.1941
Minn & St Louis 1st eons 58-1934
Cttsot deposit 1934
let & refunding gold 45-A949
Ref & ext 50-yr 5s ser A_ - -1962

Certificates of deposit ------
M St P & SS M con g 4s int gu '38

1st cons 518 193
1st cons 5s gu as to int_ _ -193
10-year coil trust 634s_- _193
1st & ref 6a series A 1946
25-year 5 As 1949
1st ref 53as ser B 1978
1st Chicago Term 8 f 4s_ _ -1941

Mississippi Central 1st 5s 1949
Mo-Ill RR 1st 55 ser A 1959
Mo Kan & Tex 1st gold 4s -1990
Mo-K-T RR pr lien 55 ser A-1962
40-year 48 series B 1962
Prlorllen43.4sserD 1978
Cum adjust 5s ser A_Jan 1967

Mo Pao 1st & ref 5s ser A -1965
1975
1977
1978
1949
1980
1981

1st & ref So series F
let & ref g 58 ser  
Cony gold 5348 
let ref g 5s series H
let & ref 58 ser I 

Mo Pal 3d 7s ext at 4% July 1938
Mob&Blrprlorlleng88.,1945

Small 
lst M gold 48
Small 

Mobile d: Ohio gen gold 48- _ _1938
Montgomery Div 1st g 513-1947
Ref & impt 43is 1977
Sec 5% notes 1938

Moh & Mal let gu gold 4s 1991
Mont C 1st gu 63 1937

M S
MS
QM
'B
MS
MN
J J
AO
in
J D
MS
'B
MN
MN
MS
Q F

J J
B ,
MS
B ,
MS
J J
MN
3,
J J
3D
,J
'B
,J
AO
FA
MS
MS
MN
MN
A0
FA
MN
B ,
B ,

1945B
S i
MS
FA
MS
MS
MS
S i

1st guar gold 55 1937 .1 .1
Morrt&Essex1stgu3543..200OJ D
Constr M 5s ser A 1955 MN
ConstrM434SSerB 1955 MN

Nash Chatt & St L 4s ser A- -1978 F A
NFla&Sistguess 1937 F A
Nat Ry of Mex pr lien 4%3.-1957 J J

July 1914 coupon on J
Assent cash war rct No. 4 on

Guar 70-year 9149 1977
A3sent cash war rct No. Son

Nat RR Mex pr lien 434s Oct '26
Assent cash war rct No. 4 on

1st consol 45 1951 A- -0
Assent cash war rct No. 4 on

Naugatuck RR Ist g 48 1954 MN
New England RR cons 53 1945 J J
CODBOlguar 4s 1945 J .1

N J June RR guar 1st 4s_ - - _1986 F A
N O&N E 1st ref & Inapt 4 iisA'52 J J
New Orleans Term 1st 4s-  -1953 J .8

Bid Ask

1003s

97 9884
8412
871, _
10112 fei

941,
Fr; 8834
97 9912
91% 95

AO
A0
FA
P A
A0
B'
AD
MN
FA
AD
AD
B ,
B'
MN

FA
FA
FA
FA
AO
AD
MN
AD
A0
MS
FA
FA
MN
MS

_
92

- On

N & Greenw L gu g 58_ _ _1946 M N
N Y & Harlem gold 3 _ _ _ _2000 MN
NY Lack & W 1st & ref gu 5s '73 M N

1st & ref gu 4 Maser B__ _ _1973 MN
N Y & Jersey 1st 5s 1032 F A
NY&LongBranchgen4s..l94I MS
NY&NE Bost Term 45... .1939 A 0
NYNH&Hn-cdeb4s 194 M S
Non-cony debenture 3 348.1947 M S
Non-cony debenture 3 As _1954 A 0
Non-cony debenture 45. ..1955J .1
Non-cony debenture 48  1956 M N
Cony debenture 334s 1956J J
Cony debenture 6s 1948 J

Registered  J J
Collateral trust 68 1940 A 0
Debenture 45 1957 M N
let&ref454sserof 1927..1967 J D
Harlem R & Pt Ches 1st 48 1954 MN

NY0d:Wrefg4sJune  1992 M S
General 48 1955.' D

NY Providence & Boston 48 1942 A 0
N Y & Putnam 1st con gu 49_1933 A 0
N Y Susq & West 1st ref 59-.1937 J J
2d gold 4 hs 1937 F A
General gold 59 1940 F A
Terminal 1st gold 5s 1943 M N

N Y W'ches & 1st ser I 43is '46 J J
Nord Ry ext'l sink fund 630 1950 A 0
Norfolk South 1st & ref A 6s_1961 F A
Norfolk & South 1st gold 59_1941 M N
Norfolk & West RR gen 69_1931 M N
Improvement & ext 69. _ _ _1934 F A
New River lot gold 68. _1932 A 0
N & W Ry 1st coas g 48_ _ _1998 A 0

Registered 1996 A 0

1614 30
161g 30
7 Sale
8 20

15
8534 Sale
--_- 8978
_ 8412
ei; Bale
8312 92

Low High No.
212 Dec'30

10038 Dec'30
100 Jan'30
9734 9734 10
79 May'29
8512 Jan'31
10234 Jan'31 
94 Nov'30
9812 Jan'31 _
97 Jan'31
91 Dec'30
90 Apr'28 _ _ _
1712 Jan'31
21 Jan'31
618 7 9
834 Dec'30 
10 Nov'30 _ _ _ _
85 88 36
86 Nov'30 _
9414 9412 28
9912 100 15
821g 8218 1

8212 683 64 67 15
9734 Sale 9734 9814 22

9558 Dec'30 _
97 Jan'31 _

62 Sale 6178 63 11
9012 Sale 9012 92 18
101 Sale 101 1025i 37
8838 Sale 8814 9012 86
9518 Sale 9519 97 35
91 Sale 91 943 34
9412 Sale 9412 9838 142
7134 Sale 7112 75 223
9312 Sale 9312 9712 895
9312 Sale 9312 9778 199
9834 Sale 9834 101 68
9312 Sale 9312 9712 470
95 Sale 95 9514 536
9512 961 9558 955g 4
97 ___ 100 Mar'30 _ _ _ _

97 Jan'31
9614 84 Dec'30 _

75 84 82 Dec'30

-- __ --_ 166 
95 Oct'30 _ _ _
10018 1001s 17

- 
9412 Oct'30

_ 8438 85 85 10

ie;- 
__ 92 Jan'31

10612 108 105 Jan'31

10218- - 
-- 10212 Nov'30

841g 86 86 86 3
10714 10812 108 Jan'31
102 Bale 102 103 22

9414 sale
10214 ----
____

-112
_ •

334 5

51 if2

3 4
81% _
8812 fof
8834 9012
8834 9212

_ _ 9478
92 9434

98 100
9312 94
9112 937g
82 8818
100 1001

101
10634 Sale
9612 Sale
10112 Bale
10738 Sale
8534 87

ioe; Sale
9712 98%
8412 Sale
7812 8412
81 8414
7812 84
9918 __

job; ----_
ior2 Sale
104 Sale
887s Sale
10112 Sale
10414 10514

94 95
10214 10214
18 July'28
1234 July'28
4 Jan'31
878 Aug'29
4 412
3512 July'28
6 Jan'31
22 Apr'29
312 312
88 Aug'30
100 100
89 89
92 Nov'30
95 Oct'30
92 92

96 97
8438 _ _ _
102 _
100 _ _
101 tale
_8614 ___

852 -;-
81 -831
78 791
8518 Sale
85 sale
ma 79

11634 Sale

100% 10038
9312 9334
93 9458
89 Dec'30
10014 10114
100 100
10134 10134
10834 107
9612 9712
10112 10278
107 10812
8612 8714
85 Jan'31
1001s 10012
98 Jan'31
8418 8412
8214 Jan'31
82 82
8214 Jan'31
9918 100
9314 Mar'30
10014 10012
10118 102
102 10418
8718 91%
10212 103
105 Jan'31
9234 Dec'30
100 June'30

1-dd12
7414 Sale
94 Bale
9178
4412 Sale
3618 Bale
95
9254 -96
75 Sale
- 8278
334 60
95 99
8512 Sale
10612 Sale
38 39%
7814 83
10034 10114
103% --
10114 _
97 98

34
1

_

2

1

5
4

_

2
21
7

17
1
5
25
65
60
99
54

58

24

2

51

7
26
9

295
12

Range
Since
Jan. 1.

-e8; 853
10252 10234

9818 961e 10
80 Dec'30 _
9718 Oct'29 _ _
102 Dec'30
10079 101 15
8859 Aug'30 _
7514 July'29 _ _ _ _
88 Dec'30 _ _
8134 8134 7
7858 794 44
851s 3518 5
85 87 38
78 7814 15

11612 117 26
114 114 5
10578 10578 1
7134 76 30
93 9534 189
91 9112 6
44 45 28
361g 361s 7
92 Oct'30
9314 Jan'31 _
75 76 3
75 Mar'30
58 Jan'31
9812 Dec'30 _ _
8512 87 82
1063s 1073s 59
3614 38 14
77 Jan'31
Ion Jan'31
10414 Aug'30
10214 June'30 _-
96% 99 31
974 Jan'31

9812 981z
97 9714

152 WI;
21 21

94 9414
9814 100'
81 89
13334 67
97 993s

-ea- 97
60 6514
8814 92%
100% 10334
88 90
9434 97
89 9432
9412 100
69 75
9312 9912
9312 99
93 101
9312 99
95 9512
95la 9532

97 97

-fie; 1-6615

-35 -9.63-9
92 92
105 105

84 86
107 10832
101 103

93% 95
102% 10214

----
- 4 434

6 7

100 100
88 89

90 --62-4

98 10030
92% 9334
927e ' 9432

-OF 1015
98 100
10134 101%
1061s 107
95 975s
10112 104
106 109
841z 8714
84% 85
1001s 10034
9734 9834
5312 85
76 8212
82 8512
80 84
9712 100

lOO's 10035
9978 102
102 107
87% 92%
102 10314
10415 105

9618 9712

10012 10116f -
----

----

814 8184
73 79,4
83 8512
50% 87
70 7814
11412 11834
114 114
10434 Iowa
7134 78
9114 9534
8914 92
40% 4612
3118 3812

-9218
70 76

-EV 58

-ia; 87
105 10738
36 45
77 77
10076 1007s

,96i 99
9612 9714
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 23. C.

Price
Friday
Jan. 23.

Week's
Range or
Last Sale.

Range
Since
Jan. 1.

Norfolk & West (Concluded)-
Dly'l let lien & gen g 411-1944 J J
Pocah C & C Joint 48 1941J D

North Cent gen & ref 58 A  1974 M S
Gen dr ref 439 ser A 1974M S

North Ohio let guar g 5s_ _ _1945 A 0
North Pacific prior lien 48_ A997 Q .1
1116 Registered Q

k
Gen lien ry & Id g 3s_Jan 2047 Q F

Registered Jan 2047 Q F
Ref & 'mot 439s series A _ _2047 J J
Ref & impt 6s series B _ _2047 J J
Ref & Mot ts3 series C _ _2047 J J
Ref & impt 58 series D _2047 J J

Nor Pee Term Co 1st g 68.. _1933 J J
Nor Ry of Calif guar g bs- -1938 A 0
Og & L Chem Ist gu g 4s1948 J J
Ohio Connecting Ry 1st 4s_1943 M S
Ohio River RR 1st g 5s 1936 D
General gold 58 1937 A 0

Oregon RR & Nay con g 4s..1946.3 D
Ore Short Line lst cons g 58-1946 J .1
Guar stpd cons 5s 1946 J J

Oregon-Wash 1st & ref 4s 1961 J J

Pacific Coast Co 1st g 58-1946 J D
Pac RR of Mo 1st ext g 4s 1938 F A
2d extended gold Os 1938 J

Paducah & 1193 lstsf g 439s_ _1955 J .1
Paris-Lyons-Med RR esti 13s 1958 F A

Sinking fund external 75_1958 M S
Paris-Orleans RR ext 539s_ _1968 M S
Paulista Ry 1st & ref f 7s _ _1942 M $3
Pennsylvania RR CODS g 48_1943 M N
Consol gold 48 1948 M N
48 sterl stud dollar_May 1 1948 M N

Registered 
Consol sink fund 430.-1960 F A

General 439e series A-_--1965 D
General Ens series B 1968 J D
15-year secured 6398 1936 F A

Registered  F A
40-year secured gold 58-1964 M N

1Debg 439s  970 A 0
Pa Co gu 3398 coil tr A reg-1937 M S
Guar 3398 coil trust ser B-1941 F A
Guar 339s trust ctts C-1942 J D
Guar 339 trust etre D 1944 J D

• Guar 15-25-year gelds 48-1931 A 0
Guar 4s ser E trust ctfa-1952 M N
Secured gold 499e 1963 MN

Pa Ohio & Det 1st & ref 4398A'77 A 0
Peoria & Eastern 1st cons 48_1940 A 0
Income .433 April 1990 Apr

Peoria & Pekin Un Ist 53.4s.1974 F A
Pero Marquette 1st ser A 55-1956 J

Oat 45 series B 1956
lstg 439s series C 1980 M S

Phlla Balt Sr Wash Ist g 48-1943 MN
General 55 series B 1974 F A

Phillippine Ry 1st 30-tr s 1 45 '37'J .1
Pine Creek reg 1st Os 1932 J D
Pitts & W Ve 1st 4398 ser A-1958 J D

1st M 439s series B 1959 A 0
lst M 4%8 series C 1960 A 0
C C dr St Lgu 4 As A 1940 A 0
Series B 430 guar 1942 A 0
Series C 439s guar 1942 M N
Series D 48 guar 1945 M N
Series E 3395 guar gold-1949 F A
Series F 45 guar goid-1953J D
Series G 48 guar 1957 M N
Series }Icons guar 4s 1960 F A
Series 1 cons guar 4398-1963 F A
Serlea J cons guar 4398-1964 MN
General M 58 series A-- -1970 .1 13

Registered  .11 D
Gen mtge guar 5s ser B1975 A 0

1977 j JGen 439s series C 
Pitts McK & Y 1st gu 613-1932 3 .1
2d guar 6s 1934J J

Pitts kin & L E 1st g 58_ -1940 A 0
1st consol gold 58 1943 3 J

Pitts Va & Char 1st 4a 1943 M N
Pitts Y & Ash Ist 4s ser A-1948 J D

let gen 5s series B 1962 F A
1st gen 5s series C 1914.3 D

Providence Secur deb 4s- _1957 1W N
Providence 3. erm 1st 43-- - -1956 M S
Reading Co Jersey Cen colt 48 '51 A 0
Gen & ref 4368 series A_.1997 J J
Gen & ref 4395 series B1997J J

Rensselaer & Saratoga 6s. _ _1941 M N
Rich&Mecklstg4s 1948 M N
Richm Term Ry 1st gu 58-1952
DIO Grande Jund 1st gu 531-1939 J D
Rio Grande Sou 1st gold 4s- -1949 3 J
Guar 48 (Jan 1922 coupon) '40 J .1

Rio Grande West 1st gold 4s_ 1939J
18t con & coll trust 4s A.. _1949 A 0

R Ark & Louis lsr 439s-1934 M
Rut-Canada 1st gu g 4s......1949 J .3
Rutland 1st con g 434s 1941

St Jos & Grand Isl lst4s.,.1947J J
St Lawr & Adir lat g 5s_ -1996 J
2d gold fis 1996 A 0

StL1rM&Sgen con g 58.1931 A 0
Stamped guar 58 1931 A 0
BA, & G Div 1st g 48 1933 M N

St L-San Franc pr 4s A_ _1950 J J
Con M 4 Ms series A 1978M S
When issued 

Prior lien 5s series B 1951) J J
St Louts & San Fr RY gen 68-1931 3 J

General gold 5s 19313 J
St L Poor & N W 1st gu 58-1948 .1 .1
St Louis Sou 1st gu g 4s_ _ -1931 M S
St L SW 1st g 48 bond etts_1989 MN
2d g 43 Inc bond ctas Nov 19893 J
Consol gold 45 1932.3 D
1st terminal & unifying 58-1952 3 J

St Paul & K C Sh L lst 439s-1941 F A
St Paul dr Duluth 1st 5s_ - - -1931 F A

1st consol gold 48 1968 .1 D
St Paul E Or Trk 1st 433s..1947.3 J
&Paul Minn & Man con 48.1933 J J

1st consul g 68 •  1933 J J
Os reduced to gold 4398.-1933 J

Registered  J .1
Mont ext 1st gold 48 1937.3 D
Pacific ext guar 45 (sterling)'40 3

St Paul On Dep let & ref 58_1972 .1 .1
s A &A, pan 1st gu g 4s 1943
Santa Fe Free & Phen 1st 58_1942 M
Say Fla & West 1st g 6s 1934 A 0

1st gold 58 1934 A 0
Scioto V & NE 1st gu g 48_ 1989 M N

Bid Ask Low High No.

98 Sale 98 99 15
98 Sale 98 100 62
107 ____ 107 Nov'30
102 10212 Jan'31
91 -96 97 Jan'31
9412 Sale 9412 9614 162
0278 9712 95 Jan'31
6778 Sale 6714 69 45
6518 70 67 Jan'31 _ _
98 9978 994 101 15
11112 Sale 11114 11338 102
104 10512 19484 10912 24
104 105 10414 10414 1
10334 ____ 10512 .Jan'31

- . 
10418 Oct'30

- - 764 77 77 3
9514 ___ 9414 Dec'30
10134 ____ 10212 Dec'30
10134 ___ 10118 Dec'30
96 Sale 9478 9634 19
107 108 108 Dec'30
10714 108 10814 10814 5
94 Sale 9334 9534 36

____ 50 50 50
95 9634 9614 Jan'31
10114 _ 101 10114
10018 ___ 10018 Dec'30
10412 Sale 10412 10434
107 Sale 10634 107
102 1034 10278 10318
98 95 93 93
9718 ___ 97 Dec'30
9814 -9918 98 9814 2
9712 934 9842 

May
2)

jai; 1-661-2 1095383 10614 63
10214 Sale 1024 105 112
19812 11038 110 11118 39
10934 Sale 10938 110 139

10812 Oct'30 - _ _
18434 Sale 10434 10534 55
9612 Sale 9612 9918 386

95 Sept'30 - -
87 ___ 8912 Dec'30
9758 Sale 9758 9758 5
88 92 8912 Nov'30
10018 10058 10018 10018 22
9318 95 9312 95 15
10058 Sale 1004 1014 59
100 Sale 100 10018 77
8514 86 854 86 4

20 20 Dec'30 -
103 10414 103 Jan'31
10412 105 10458 10478 17
95 Sale 95 954 8
98 Sale 98 101 143
97 98 9834 Jan'31
11038 , 10912 Nov'30 -

23 2314 25 Jan'31 --
10238 _ 10212 Dec'30
92 94 94 94 1
9212 93 9212 944 11
1901%2 9414 94 9412 20

__- 
10138 Jan'31 -

9812 10234 10114 Jan'31 -
974 Dec'28 -

96 9578 Jan'31 -
95 June'30
967s Dec'30 - -

97 97 Aug'30
96___ 97 Nov'30
100 1-05 10014 Nov'30 - _
10212 105 102 Dec'30
10834 Sale 10834 1104 38

10734 Mar'30 --
1E41 11114 110 1104 22
9934 Sale 9939 10218
10218 103 Dec'30

A1183134 
100101 Jan'31

34 ug'29

0238 Oct'3010318

9234 9234 Mar'30
9514 925s Jan'31
1054 105 June'30
10412 ---------------  
69 74 
s_

_ _
88 9212 70 Nov'30
9512 Sale 9512 9738 31
101 102 101 10318 45
10078 Sale 10078 10258 55
10914 ____ 113 Oct'30
- - - 7912 7912 Sept'30
10212 105 103 Sept'30
91 100 100 Dec'30 -
112 ____ 7 May'28 - -
112 ____ 74 Apr'28
954 Sale 944 9518 18
83 Sale 82 85 18
9812 Sale 984 10058 38
61 78'z 78 Sept'30 - - _ _
8312 8978 8512 Jan'31

10214

8914 _

8818 ____ 884 Jan'31
9358 ____ 96 Nov'30
100 10412 101 Jan'31
10038 10034 10038 10034

10134 Dee'29
9914 Sale 9914 100
86 Sale 86 8938
8012 Sale 80 86

91 Oct'30
10012 Sale 10012 102
101 ____ 10034 Jan'31
10034 101 10038 10034

10538 10538 Jan'31
9834 Dec'30

-§-A gide 8534 86
7618 79 8214 Oct'30
9978 Sale 9978 100 •
9334 Sale 9334 95 35
9634 Sale 9634 9812 9
10012 ___ 10078 Aug'30
91 9412 89 Jan'31 _

994 Aug'30
9812 Jan'31 --

10312 105 10312 Jan'31
10078 102 10078 10078 21

98 Feb '30 -
974 ____ 97 Jan'31 - -

93 Jan'31 - -
10934 11012 110 11034 74
94 Sale 94 9658 81
10412 ____ 103 Dec'30 -
104 Sale 104 104 10
10012 ___ 10012 Jan'31 -
95 97 9712 Jan'31

10

3

32
17
10
1

462

17

133
280
430
65

8

13

Low High

9738 99
96 100

10212 10212
90 97
9412 97
94 95
6714 6914
67 67
9734 101
11114 113113
10478 10512
10214 10512
10512 10512

-VT- if -
----

----

94 WA;
108 10914
9212 9534

50 53
9614 9614
101 10114

104 lO6s
10658 10714
10112 10358
92 93

"ill 114
9814 9878

1051-46671;
10214 105
109 11114
10834 110

104 1054
96 9918

975 lifo;
IOUs 166;
92 95
100 102
9878 10212
80 86

100- 103
1034 10514
94 9538
98 10112
984 9834

23 25

94 94
93 9412
9358 9534
10138 10112
99 10114

'Oa 1E7;

--_-
____

108g 110i

10834 11-61-2
9014 10438

101 fin-

9512 98
10034 10318
10078 103

-6i-
80 85
0812 10058

-Os 8512
884 8812

HA" 101
10014 10012

9812 10034
86, 8912
7934 86

lOOIs 102
10034 1014
10038 10034
104 1053s

-iLi2 8614

55;1668-4
93 9712
9478 9812

89 89

-9812 981
10312 10312
10034 10078

97 9712
93 93
10918 11034
93 9678

104 104
WW2 10012
94 9712

BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan, 23.

Price
Friday
Jan. 23.

1Veek's
Range cr
Last Sale.

Seaboard Air Line 1st g 4s__1950 A 0
Gold 48 stamped 1950 A 0
Adjustment 58 Oct1949 F A
Refunding 48 1959 A 0
1st & cons Os series A 1945 m s
At114131rm 30-yr 1st g 48_d1933 M s

Seaboard All Fla 1st gu 68 A _1935 F A
Series B 1935 F A

Seaboard & Roan ist 5s extd 1931
S & N Ala cons gu g 58 1936
Gen cons guar 50-yr 5s_ _ _ _1963 A 0

So Pac coil 4s (Cent Pac coil) k'49 J D
1st 439s (Oregon Lines) A_1977 M S
20-year cony. 53 1934 .1 D
Gold 4398 1963 M S
Gold 4398 with war 1969 M N
San Fran Term 1st 45 1950 A 0
Registered  A 0

So Pac of Cal 1st con gu g 5s 1937 M N
So Pac Coast 1st gu g 4s___ _1937
So Pac RR 1st ref 48 1955j j

. Registered  .1 .1
Stamped (Federal tax)_1955 J J

Southern Ry 1st cons g 55_1994
Registered  J ..1

Devel & gen 48 series A _ _ _1956 A 0
Devel & gen Os 1956 A 0
Develop & gen 6%s 1956 A 0
Mem Div 1st g 5s 1996 J .1
St Louis Div let g 48 1951 J J
East Tenn reorg lien g 58- -1938 M S
Mob dr Ohio coil tr 413 1938 M S

Spokane Internet 1st g 55-A955 J J
Staten Island Ry 1st 419s-3943 J D
Sunbury & Lewiston 1st 48-1936
Tenn Cent 1st 68 A or B_ -1947 A 0
Term Assn of St L 1st g 4 s-1939 A 0

Ist cons gold 5s 1944 F A
Gen refund a f g 48 1953j

Texarkana & Ft S 1st 530 A 1950 F A
Tex & N. 0 com gold 5s_Aug 1943
Texas & Pee 1st gold 5s 2000 j D
20 Inc58(Mar'28 cpon)Dec2000 Mar
Gen & ref 5s series B 1977 A 0
Gen & ref 55 series C 1979 A 0
Gen & ref 5s series D 1980 D

Tex Pac-Mo Pac Ter 530._ _1964 M S
Tol & Ohio Cent let gu 5s- - -1935 J

Western Div 1st g 5s 1935 A 0
Gen gold 5s 1935 D

Tol St L dr W 50-yr g 4s 1950 A 0
T0IWV&Ogu4398A 19313 j

1st guar 439s series B 1933j J
Ist guar 4s series C 1942 M S

Toronto Ham & Buff 1st g 48 1946 .1 D

Ulster & Del 1st COOS g 58- .1928 D
Stpd as to Dec '28 & J'ne '30Int _
1st cons Os ctfe of dep 
let refunding g 48 1952 A

Union Pac 1st RR & Id gr 46_1947 j .1
Registered  J .1
1st lien & ref 48 June2008 M S
Gold 4395 1967
1st lien & ref 55 June2008 M S
40-year gold 48 1968 D

U NJ RR & Can gen 48 1944 m s
Utah & Nor 1st ext 45 1933
Vandalla cons g 48 series A - -1955 F A
Cons s 48 seriea B 1957 M h

Vera Cruz & P assent 4398_1934
Virginia Mid 5s series F 1931
General 55 1936 M N

Va dr Southw'n 1st gu 58.-2003 J .1
1st cons 50-year 5s 1959 A 0

VIrgliala Ry 1st 55 series A-1062 M N
1st M 439s series 13 1962 MN

Wabash RR 1st gold 5s - -1939 M N
20 gold 5s 1939 F A
Ref & gen f 5 ser A_ _1975 M S
Deb Os series B registered _1939
1st lien 50-yr g term 4s__ _1954 J J
Det & Chic ext 1st 58 1941 3
Des Moines Div 1st g 48-1939 J J
Omaha Div 1st g 339s- _ -1941 A 0
Tol & Chic Div g 48 1941 M S

Wabash Ry ref & gen 59 B-1976 F A
Ref & gen 439s series C-1978 A 0
Ref & gen 5s series D 1980 A 0

Warren lst ref gu g 3398 2000 F A
Wash Cent 1st gold 4s 1948 Q M
Wash Term 1st gu 3395 1945 F A

1st 40-year guar 48 1945 F A
West'n Maryland 1st 48- _1952 A 0

1st & ref 539s series A _ _  1977 J J
West N Y & Pa let g 55 1937.3
Gen gold 48 1943 A 0

Western Pac 1st 58 ser A_ _ 1946 M S
Registered M

West Shore 1st 4s guar 2361 j
Registered 2361 J J

Wheel & L E ref 439s ser A _ _1966 M S
Refunding 5s series B.._ _19613 M S
RR 1st consol 48 1949 M S

Wilk & East 1st gu g 55 1942 .1 D
Will & S F 1st gold 58 1938 D
Winston-Salem S B 1st 48-.1960 J J
WO Cent 50-yr 1st gen 4e_ _ 1949.3_ J
Sup & Dul div & term 1st 4836 M N

Wor & Conn East 1st 4 As_ _1943 3 J

INDUSTRIALS.
Abitibi Pow & Pap 1st 513_ _ _ _1953 .1 D
Abraham & Straus deb 5398_1943
With warrants  A 0

Adriatic Elec Co ext.! 78 1952 A 0
Adams Express coil tr g 48. _1948 M S
Ajax Rubber 1st 15-yr s f 88_1936 J D
Alaska Gold M deb 6s A ___ _1925 M S
Cony deb Os series B 1926 IN S

Albany Pefor Wrap Pap 13s_ _1948 A 0
Allegany Corp col tr 5s 1944 F A
Coll& conv 5a 1949 D
Coll & cony 5s 1950 A 0

Allis-Chalmers Mfg deb 58_ _1937 M N
Alpine-Montan Steel 1st 78_ _1955 M $
Am Agric Chem 1st ref s f 7 Hs '41 F A
Amer Beet Sug cony deb 68_1935 F A
American Chain deb Sf 68 1933 A 0
Am Cot (‘Ildebenture 5s_ -1931 M N
Ant Cyanamid deb 58 1942 A 0
Am & Foreign Pow deb 58_ -2030 M S
Amer Ice s f deb 55 1953 D
Amer 10 Chem cony 534s..1949 MN
Am Internet Corp cony 5395 1949 J J
Am Mach & Fdy et 69 1939 A 0
Amer Metal 534% notes_ _ _ .1934 A 0
Am Nat Gas 6 He (with war) 1942 A 0
Am fim & a 1st 30-yr 58 tier A '47 A

Bid Ask Low High
4818 60 48 484
4914 56 4814 4834
6 8 6 6
18 1914 1814 2012
174 Sale 5171144 5168%12
564 Sale

4

934 Salee 
910

84 4 912 10
90 96 90 Nov'30
101 __. _ 102 Oct'30
10918 ____ 10918 110
94 Sale 04 96
100 Sale 99 102
10214 10358 10214 10214
9612 Sale 9612 9912
9818 Sale 9734 100
9512 964 97 Jan'31

87 Dec'30
102 Jan'31
96 June'30

96 Sale 96 974

_ 992312 58;aPyt.'3301)
108'2 Sale 10814 111

_ 10814 Oct'30
86 Sale 86 8758
112 11314 112 11214
11512 Sale 1154 11712
102 106 100 Dec'30
9112 9212 92 9212

101 Nov'30
9418 ____ 94 Jan'31
4438 47 8477 064t.730

- 95 Apr'28
9012 92 92 Jan'31
10038 10112 10018 Jan'31
10434 ___ 10514 10514
9318 Sale 93 9314
051100% Sa_ ..1!. 110005% .741005431

10934 11112 115 ma118 1r.120 29

97 gice- 97 99
9734 Sale 97,2 9912
c9778 Sale 9612 9834
105 106 10212 Jan'31
101 ____ 101 Jan'31

10012 

N 

1E12 10078 Oct'30
9012 94 
100 

19002 ja09,231

9812 ___ 10018 Oct'30
9558 972. 9518 Jan'31
9212 95 9112 Jan'31

8912
7618 yo-7;
8518

-4712 56
9918 Sale

9612 Sale
10112 Sale
111 113
9234 Sale

95 
_- 
--

458 6
100 _-
102 1-0212
97 99

75
1171i2 Bale
10034 Sale

1-66"
10014 Sale
8512 8912

i5i-
_
8734 
92 -94
90 9378
8378 8612
92 Sale

9178
8938 94
9618 -
80 Sale
95 Sale
103 _ _ _
9412 - -
9234 Sale
_

9112 Sale
91 Sale
9134 9334
-- 10078
8914 901
4618 591
9978 _ _
9018
62 Sale
77 83

No.
21
10
1
17
174
3
50
7

9
30
249
2

147
168

105

157

126
77
43

9

12

2
22
35

10

24
52
494

1

904 9058 5
75 Jan'31
7014 June'30 _
53 54 g
994 100 102
944 Dec'30
96 9734 23
9934 1024 125
112 112 1
9234 9414 125
98 Jan'31
100 &urn
97 Nov'30
8212 May'28 _
458 • Jan'31

10018 Dec'30 -_
97 97 1
9712 Dec'30
75 75 2
10612 10712 31
10034 102 45
10334 105 21
101 102 6
10014 1024 37
9818 May'29
9412 Jan'31 ----
1C2 102 1
91 Jan'31
8712 Jan'31 _
9278 Jan'31
94 964 30
86 89 23
92 95 29
81 Nov'30
87 Nov'30
9014 9014 3
88 Dec'30
80 84 120
95 9658 79
10258 Jan'31
9512 96 15
021z 9414 15
97 Feb'30 _
9112 9414 10
91 92 16
90 90 1
10114 Nov'30 --
89 Dec'30 _
47 4834 7
10212 Sept'30 - - -
90 Nov'30
62 654 55
79 Jan'31
9034 Sept'30

7612 Sale 744 7714

9512 Sale 9512 9512
9514 99 93 96
8712 Sale 87 8712
10 1912 8 Jan'31
54 12 8 Oct'30
54 7 54 Jan'31

7978 93 Dec'30
8134 Sale 8134 8438
8112 Sale 814 84
8134 Sale 8112 83
10134 Sale 10112 1024
89 90 884 8814
10412 Sale 104 10412
4012 464 45 4618
10014 Sale 9912 1004
10058 Sale 1004 1004
93 Sale 93 94
83 Sale 8212 8414
80 83 83 83
9912 Sale 99 100
9034 Sale 9034 9312
10412 1053 10412 1044
91 Sale 91 93
39 Sale 39 4414
10214 Sale 102 10318

63

1
13
7

85
78
64
23
1

26
32
3

9
410
5

178
120
12

109
34
106

Range
Since
Jan. 1,

Low High
45 4818
4038 52
5 8
17 204
1512 19
4712 61
834 1214
718 12

10914 110
92 97
99 10238
102 103
9612 9912
9758 100
9412 97

ioi 102-

-118i4

10814 111
86 8812
11012 113
115 11712

-8912
935 94
444 47

'SF 92
9912 10018
105 10514
9218 9314
10214 10538
10018 10018
109 113

-of- 1-66-
9712 100
9612 9834
10078 10212
101 101

"sio 92
100 100

-9518
91 9112

9058 905s
75 76

-03- 16-
96 100

98 1i-
9934 10214
11034 113
9212 9414
98 98

----
----

45 45

97 102

-778- 'if"
10518 10814
10012 102
10238 105
9912 10212
9714 10212

-9412 9412
102 102
91 91
8714 8712
9278 9278
93 9612
84 8912
92 96

9084 911g

784 11-
9212 9658
10258 10258
924 96
9212 97

9112 94l
90 92
90 90

- - -
-4278 4834

"Lii4 6512
75 80

70 78

93 97
86 96
8438 8712
8 12

51 514

-7792 848
80 84
80 • 8314
10014 10234
86 884
10314 1044
42 47
98 10012
10011 10078
93 94
76 C8512
83 85
98 10114
89 94
10414 10458
91 9314
36 5112
102 10412

c Cash sale. d Due May. k Due August. sOptlonsale.
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BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan. 30. 4?.
Price
Friday
Jan. 30.

Week's
Range or
Last Sale.

•cs
co' co'

Range
Since
Jan. I.

Amer Sugar Ref 5-yr 68 1937
Am Telep & Teleg cony 45. .1936
30-year cony 4 358 1933
30-year coll tr 58 1946

Registered 
35-yr s 1 deb 58 1960
20-years f 5 As 1943
Cony deb 4 %s 1939
35-year deb Is 1965

Am Type Found deb 68 1940
Am Wat Wks & El coil IT 513_1934
Deb g 6s series A 1975

Am Writ Pap lets 6s 1947
Anglo-Chilean 8 f deb 7a _ ....1945
Antilla (Comp Azue) 7 As _ - _1939
Ark & Mem Bridge dr Ter 58_1964
Armour & Co (III) 4 lis 1939
Armour ds Co of Del 5 48_ _ _ _1943
Armstrong Cork cone deb 58 1940
Associated 0116% gold notes 1935
Atlanta Gas L 151 55 1947
Atlantic Fruit 78 ctfs dep 1934
Stamped ctts of deposit 

Atl Gulf & W I SS L coil tr 58 1959
Atlantic Refg deb 5.8 1937

J
MS
MS
J o
J o
J J
MN
ii
FA
AO
At)
MN

MN
iJ

ii

iJ
in

MS
JD
Jo
JD
J J
J J

Baldw Loco Works 1st 58-1940 M N
Baragua (Comp Az) 7 8_ _1937 J J
Batavlan Pete guar deb 4545 1942i J
Belding-Heingway 68 1936 J J
Bell Telep of Pa Is series B _1948 J J

1st & ref 5s series C 1960 A 0
Berlin City Elec Co deb 6;0 1951 J D
Deb sink fund 6
Deb 6s 

1959 F A553 
1955 A 0

Berlin Elec El&Undg654s1956 A 0
MN
Ji

Bing &Bing deb 6 Hs 1950 M S
Botany Cons Mills 6 As 1934 A 0
Bowman-BM Hotels 76 

9B'way & 7th A v 1st cons 5s _ _1194334 M SD 
Certificates of deposit 

Brooklyn City RR 1st 55_ _1941
Bklyn Edison Inc gen 58 A...1949 J .1
Bklyn-Manh R T sec 6s 1968J J
Bklyn Qu Co ds Sub con gtd 58 '41 MN

1st 55 stamped 1941 J J
Brooklyn R Tr 1st cony g 482002 J .1
Bklyn Unton El 1st g 4'53-1950 F A
Bklyn Un Gas lat cons g 5s_ _1945 M N

let lien & ref 68 series A- _ -1947 MN
Cony deb 5 Hs 1936J
Cony deb be  1950 J D

Butt & Susq Iron lat s f 58.-1932 J D
Bush Terminal 1st 48 

11
Bush Term Bldgs Is gu 

.62g °
x 0 A 0tax-ox 

Consol5a 

By-Prod Coke let 5345 A_ _  1945 SIN

Cal G & E Corp unit &ref Ss-1937 MN
Cal Pack cony deb Is 1940 J
Cal Petroleum cony deb s f 581939 F A
Cony deb s f g 5 As 1938 M N

CamagneY Sus 1st I g 76.-1942 A 0
Canada SS List & gen 6s _ _1941 A 0
Cent Dist Tel 1st 30-yr 5s- -1943 J D
Cent Foundry 1st at 68 May 1931 F A
Cent Bud G 42 E 58_ _Jan 1957 M
Central Steel let g at 8s.. 1941 MN
Certain-teed Prod 554s A _ _1948 M S
Cespedes Sugar Co Int s f 7 As '39 MS
Chic City & Conn Rya 5s Jan 1927 A 0
ChGL&Coke1stgug5s1937 J J
Chicago Rya 1st 58 stpd rata 15% _

principal and Aug 1930 Int-- r A
Childs Co deb 5a 1943 A 0
Chile Copper Co deb 58... .1947 J
Chi G 42 E ist M 48 A 1968 A 0
Clearfield Bit Coal let 4s. -  1940 J
Colon Oil cony deb 68 1938 J
Colo F &I Co gen f 58 1943 F A
Col Indus 1st & con 58 gu _ _1934 F A
Columbia() & E deb Is May 1952 111 N
Debentures Es __Apr 15 1952 A 0

Columbus Gas 1st gold 5s. _1932 J
Columbus fly P & L 1st 435s 1957 J
Commercial Credits f 6s-- ..1934 M N
Col tr f 5 ;58 notes 1935,1 .1

Comm'i Invest Tr deb 68_ _1948 M S
Cone deb 554s 1949 F A
Computing Tab-Rec s f 68_1941 J

Beth Steel let dr ref 5s guar A '42
30-Yr P m & Impt f 5s_ _ .1936

Conn Ry & L 1st & ref g 4301951
Stamped guar 4348 1951

Consol Agricul Loan 6 Sis.- -1958
Consolidated Hydro-Elec Works

of Upper Wuertemberg 78.1956
Cons Coal of Md 1st & ref 5.5.1950
Canso' Gas (NY) deb 554g. _1945
Consumers Gas of Chic gu 58 1936
Consumers Power 1st 58.. ..1952
Container Corp 1st 68 1946

I5-yr deb 58 with warr- _ -1943
Copenhagen Telep 58 Feb 15 1954
Corn Prod Refs 1st 25-yr s f 5a 34
Crown Cork & Seal s t 6s _ _ _1947
Crown Willamette Pap 68_1951
Crown Zellerbach deb 68w w 1940
Cuba Cane Sugar cony 78_1930
Cony deben stamped 8%1930

Cuban Am Sugar let coil 88.1931
Cuban Cane Prod deb 68. _1950
Cuban Dom Sus 1st 7 %s 1944
Stpd with purch war attache&

Cumb T & T let & gen 55_1937
Cuyamel Fruit 1st s 18s A.-1940
Denver Cons Tramw 1st 53-.1933
Den Gas & E L let & ref a 1 58 '51
Stamped as to Pa. tax_ _1051

Dery (D G) Corp let s f 78_ _1942
2d 78 stud Sept 1930 coupon_ _

Detroit Edison 1st coll tr 58_1933
1st & ref Is series A_July 1940
Gen & ref 58 series A ..1949
1st & ref (is series B. _July 1940
Gen & ref 58 aeries B 1955
Gen & ref 58 series C 1962
Gen & ref 434s series D_ -1961

Det United 1st con g 454s....1932
Dodge Bros deb 6s 1940
Bold (Jacob) Pack 1st tis_ ._ _1942
Dominion Iron & Steel 58..1939
Donner Steel 1st ref 7s 1942
Duke-Price Pow 1st 6s ser A.1966
Duquesne Light 1st 4 %s A _ .1967
East Cuba Sus 15-yr s f g 7548 '37
Ed El III Rein 1st con 6 48_ - _1939
Ed Elec (N Y) 1st eons g 158.1995

J J
J
J

J J
J D
FA
J D
MN
ID
D

FA
MN
J D
J J
MS
J J
J j
M
J J
MN

.1.1
A0
AO
MN
MN
MS

JJ
M s
AD
M
D

FA
FA
J
MN
MN
MS
J ,
MN
AO
MS
J J
• j

Bid Asl
104 Sale
100 Sale
10112 - - _
10514 Bale

10811 Sale
10878 Sale
12758 Sale
10638 Sale
1043a 10434
102 Sale
10314 Sale
65 871a
7012 Sale

.16 20
10118 --
8834 Sale
78% Sale
9312 95
10234 104

14 -

8134 IA
10112 Sale

10812 --
44 55
95 Bale
8812 90
10714 Sale
11058 Sale
7018 7238
71 Sale
687s Sale
72 Sale
10312 Sale
10253 103
81 Sale
30 Sale
10014 10434
512 712
41
3- 

- _-
854 8612
10558 Sale
10038 Sale
64 723
6818 89
85 -
8712 -88
10758 Sale
11738

250
itiaie Sale
94 _
89 16
98 9812
10214 10212
102 Bale

103711 Sale
9812 Sale
9612 97
101 Sale
3714 42
5814 584
105 .
28 7912
10458 _ _ _
113 11378
34 Bale

9914 994
30 40

Low High
10318 104
100 1004
10012 10114
1054 10678
105 Sept'30
10638 10714
10378 10912
126 12978
10614 107524
10412 10434
102 10212
10212 10378
68 68
6934 7112
16 16
1014 1011a
884 9034
7688 784
9312 94
10234 10234
10318 June'30
1 Nov'30

1258 May'28
6212 6258
101 10112

10634
45
95
88
10714
1105s
72
71
6614
72
10312
10212
81
30
9811
5

10634
45
9538
8812
10814
11312
7278
7314
6958
75
104
103
8112
3212
10014
514

6 Dec'30
8518 88
10558 10678
10038 101
64 Jan'31
6612 Jan'31
924 June'28
87 88
107% 10753108 Dec'30
218 Jan'31
10214 104
98 96
83 Jan'31
9912 100
103 103
10078 102

10378
9812
9634
10018
40
55
105
7912
10434
113
3212
59
5315
10318

10378
991
97
101
40

Jan'31
105

Nov'30
Jan'31
113
3453

Jan'31
Mar'30
1033a

6612 Sale 6812 684
81 8334 81 82
9358 Sale 9312 944
91 Sale 91 9278

77 Dec'30
69 Sale 68 70
9514 9812 954 9812
9112 9314 9314 9414
984 Bale 98 984
98 99 9838 984
9614 9814 96 Jan'31
94 Sale 94 9614
98 9914 99 9914
961z Sale 95 9812
10458 Sale 1045a 10434
9534 Sale 95 97
106 10812 106 1064

9918
- -100 10114

7312 Sale

84 Sale
26 2734
10512 Sale
101 103
10514 10512

- - 61
9718 9734
1034 1044
9758 9312
954 Sale
82 Sale

- 41
5314 99
8 9

- _ 16
i0314 1033s
103 10312
68 _ _
10134 Bale
10134 102

.5 64
10212 Sale
10518 10512
10618 Sale
10514 Sale
10618 Sale
10534 107
100 Sale
9734 99
8834 Sale
6014 Sale

90- -
_ _

93 934
10314 104
1034 Sale
33 Sale
98 9914
11818 ____

99
10112
7214

82
254
10512
10318
10318
85
614
9718
104
9715
95
81
41
12778
9912
9
15
15
104
10388
76
10134
102
61
3

10212
10518
10514
10514
10618
10618
100
9818
8812
604
101
94
10314
10212
33
94
11514

Dec'30
Jan'31

7434

84
2558
10612

Jan'31
1054

Jan'31
624
98
10412
9734
9515
84

Mar'30
Dec'30

9978
Jan'31

16
16
104
104

Dec'29
10214
10214

Oct'29
Dec'30
103
10518
10614
10618
1065a
107
10112

Jan'31
8912
65

Apr'30
Jan'31
1034
10414
'33
98

Jan'31

No.
50
14
17
54

_
167
94
80
428
7
21
19
5
29
10
3
78
66
13
23

10
13

1
5

127
9
13
86
82
15
45
21
21
22
3
12
6
7

6
6

316

12
4

113
3

6
3
12

1
77
20
43
1

1

1
22

7

33
9
99
216

_
97
13
6

206
7

34
3
3
25
137
5

74

14
5

148

3

16
8
3
4
7
52

72

6

9
4

28
3

_
28
27
51
44
31
24
100

62
3

5
128
2
6

Low High
1034 105
100 101
10012 102
10514 10614

104'g 10712
10734 10912
12012 130
10514 10714
10312 10434
1014 104
102 10434
59 68
63 71
14 20
10118 10114
8612 92
7214 8012
9314 98
102 10234

625a 68
101 1027g

10612 10634
30 48
9318 95%
88 90
10714 1094
110531114
6938 75
6814 75
6414 6953
6814 75
10212 105
10138 103
78 8112
30 35
97 1004
5 514

-85 86
10558 107
9834 101
64 644
6612 664

85 88
10714 10758

218 218
10215410414
96 96
83 83
9812 100
101 1034
10053 10214

1034 10378
9634 9912
9634 9818
100 101
40 45
55 5714
105 105

1044 10484
11178 113
3112 3658
59 59

16318 1-0131-2

6334 70
8018 82
90 9412
91 9314

51 73
9514 9938
90 9412
98 10138
98 10114
9512 96
94 9878
98 9914
9358 9612
10458 10478
9112 97
10518 10658

87 7434

82 85
244 28
103 10712
10318 10334
103 10512
85 85
60 64
97 39914
1024 1041z
9712 99
95 9634
7418 85

ii9114
7 10
15 16
14 17

10234 10414
10218 104

100 102'i
9958 10214

1021 10312
10378 10512
10434 107
105 108
10518 1065s
10558 10712
100 10158
974 9818
8212 9134
604 66

90 94
102 10414
10212 1044
30 41
98 9914
11514 11514

' 1 BONDS
N. Y. STOCK EXCHANGE.

Week Ended Jan, 30.

113 Price
Friday
Jan. 30.

Week's
Range or
Last Sale, 13-

Edith Rockefeller McCormick
Trust coll IT 6% notes_ _1934 J J

Elec Pow Corp(Germany) 6 548'50 M S
lstat6358 1953 A 0

Elk Horn Coal 1st 42 ref 6 Ms 1931 J D
Deb 7% notes (with ware) 1931 J D

Equit Gas Light let con 5.8_ _1932 M S
Ernesto Breda Co let m 78-1954
With stock purchase warrants_ F A

Federal Light & Tr let 5s 1942 M
1st lien a f 58 stamped_ _  1942 M S
1st lien 65 stamped 1942 61 S
30-year deb 6s series I3_1954 J

Federated Metals s f 7s 1939 J D
Fiat deb 78 (with ware) 1946 J J
Without stock purch warrants_

Fisk Rubber 1st sf88 1941
Framerican Ind Dev 20-yr 7558'42 J J
Francisco Sag 1st s f 7 )23-1942 MN

Gannett Co deb (is 1943 F A
Gaa & El of Berg Co cons g 581949 J D
Gelsenkirchen Mining 68 _ _ _1934 M S
Genl Amer Investors deb 58_1952 F A
Gen Baking deb s f 5 _ _1940 A 0
Gen Cable lat f 5 A  1947 J J
Gen Electric deb g 350 1942 F A
Gen Elec (Germany) 7s Jan 15 '453 J
S I deb 6 with warr__ _1940 J D
Without warr'ta attach'd_1940 J D
20-year s deb 6s 1948 M N

Gen Mot Accept deb 63.-1937 F A
Genl Petrol 1st s 5s 1940 F A
Gen Pub fiery deb 5345 1939 J J
Gen Steel Cast 554s with MUT '49 J J
Gen Theatres Equip deb 68-1940 A 0
Good Ilope Steel & I118C 7s 1945 A 0
Goodrich (B F) Co 1st 6 %8 1947 J J
Cony deb 6s 19453 D

Goodyear Tire & Rub let 55_1957M N
Gotham Silk Hosiery deb 63_1936 J D
Gould Coupler let a f 138_ _ _ _1940 F A
Gt Cons El Pow (Japan) 75_1944 F A
lst&gensfo54s 1950J .1

Gulf States Steel deb 554s..1912 J D

Hackensack Water 1st 4a__1952
Harpen Mining Os with sik purch
war for com stock or Am shs '49

Hansa SS Lines 6s with warr.1939
Havana Elec consol g _ _1952
Deb 5345 series of 1926_ __1951

Hoe (R) & Co 1st 6 %seer A-1934
Holland-Amer Line 68 (flat) .1947
Houston 011sink fund 554s.. _1940
Hudson Coal lat f 55 ser A.1962
Hudson Co Gas let g 58 1949
Humble Oil& Refining 5545_1932
Deb gold 5s 1937

Illinois Bell Telephone Ss__ _1950
Illinois Steel deb 4558 1940
Ilseder Steel Corp mtge 65_ _1948
Indiana Limestone 1st a f 68_1941
Ind Nat Gas & Oil 5s 1938
Inland Steel 1st 434s 1978

1st m a f 4M8 ser B 1981
Inspiration Con Copper 6548 1931
Interboro Metrop 4 %21. _ _1956
CUB of deposit 

Teterboro Rap Tran let 58_1966
Stamped 

Registered 
10-year 68 1932
10-year cone 7% notes_  1932

Int Agri Corp let 20-Yr 5.9-1932
Stamped extended to 1942 _ _ _ _

Int Cement cony deb Ss.._.._1948
Internet Hydro El deb 68_1944
Internet Match 5! deb Se, 1947
Inter Mercan MarIneef6s.,1941
Internet Paper 5s ser A & B_19471J J

Int Telep & Teleg deb g 45451952 J J
Ref f 6s series A 1955 61 S

Cony deb 43.4s 1939,J J
Deb 68 2955F A

Kansas City Pow & Lt 58_19521M S
1st gold 454s series 13- - -1957iJ J

Kansas Gas & Electric 4345_1980,3 D
Karstadt (Rudolph) 68 1943 M N
Keith (B F) Corp let 68_ 1948'M 8
Kendall Co 5 Ms with wart._ _1948 M S
Keystone Telep Co let 58-1935 J J
Kings County El & P g 5s.,...1937
Purchase money 68 1997

Kings County Elev 1st g 4-1949
Kings County Lighting 58._ _1954

First and ref 6548 1954
Kinney (OR) & Co 752% notes'36
Kresge Found',, coll IT 6s _1936
Kreuger & Toll 58 with warr_1959

J J

J J
AO
FA
MS
A0
MN
MN
3D
MN
J J
*0
in
A0
P A
MN
N

AO
✓ A
MS
AO

Lackawanna Steel let 58 A _ _1950
Lac' Gas of St L ret & ext 58.1934
Col & ref 554s series C..1953
Coll & ref 5 Ha ser D 1960

Lautaro Nitrate Co cone 68_1954
Without warrants 

Lehigh C & Nay at 4 45 A.. _1954
Lehigh Valley Coal 1st g 54. _1933

1st 40-Yr gu int red to 4% _1933
1st& ref at 58 1934
1st & ref s 58 1944
lat & ref s f 5s 1954
1st & ref s f 58 1964
lat & ref f 5s 1974

Liggett & Myers Tobacco 78_1944
5s 1951

Loew's Inc deb 6s with ware. 1941
Without stocks purch warrant.a

Lombard Mee 1st 78 with war '52
Without warrants

Lorillard (P) Co 78 
5s 

1944
1951

Deb 5 %s 1937
Louisville Gas & El (By) 58_1952 M N
Lower Austria Hydro El Pow-

Istsf 6 As 1944F A
McCrory Stores Corp deb 5 49'41 J •
McKesson & Robbins deb 5 3s'53 M N
Manati Sugar let sf73is. _1942 A 0
Manhat fly (NY) cone g 4s -1990 A 0
2d 4s 2013J D

Manila Elee Ry 4c Lt f 5.5_,.1953 M 8
Mfrs Tr Co Ws of panic In I
A! Namm & Son 1st f3s-1943 J D

Marion Steam Shovel 8 f 65- _1947, A 0
Market St RY 78 ser A_April 1940Q
Meridionale Elea 1st 78 A..1957 A 0
Mead Corn 14 68 with wary 1945 A 0

J J
'4

A0
MS
MN
MN
MN
*0
MN
A0

A0
P A
J J
J J
J O
3D
MS

MS
AO
FA
FA

J J
J J
J J
J J
FA
FA
FA
FA
FA
A0
FA
*0
*0
J D
J D
A0
P A
J J

Bid Ask Low High

10114 Sale 10114 10114774 7834 7818 80
7712 7834 774 784
____ 75 7934 Dec'30
___ 57 6012 Oct'30

i0114 ____ 10134 Jan'31

6353 Sale
95 sale
94 95
10114 10214
973a 99
94 95
84 90
85 8714
3358 Sale
106 Sale
58 62

75 Sale
10212 - --
904 Sale
8614 871z
9412 Sale
75 80
95 96
97 Sale

91 Sale
8714 Sale
103 Sale
10234 10634
9412 Sale
94 Sale
70 Sale

_ 90
iiio Sale
67 Sale
88/4 Bale
78 80
68 70
9834 Sale
9234 Sale
8912 90

90 91

75 Sale
50 60
23 313
60 Sale
_851
ei 

_ 
93

5914 Sale
103 106
10212 Sale
10112 Sale
105 Sale
10018 sale
73 Bale
49 50
10018 _
9614 Sale
9612 Bale
9912 10014
912 20

69 Sale
6912 Sale

54 5612
9034 Sale
99 Sale
761s Sale
9612 Sale
8934 Sale
8912 Sale
95 Sale
7418 7614
8214 65
784 Sale
89 Bale
8234 Sale
10538 Sale
102 Sale
94 Sale
6212 Sale
7634 79
57 Sale
82 84
10334 - - - -
135 
78 Sale
10514 --
1184 -
90 licit;
102 Sale
90 Sale

103 Sale
102 Sale
103 Sale
10134 104

6318
94
94
101
98
95
8334
84
3258
106
61

6414
95
9412
10214
98

Jan'31
8518
3812
34
10615

Jan'31

75 7712
103 Dec'30
89 91
88 88
944 95
7978 80
954 Jan'31
9512 974
91 Dec'30
9034 9114
8714 89
10214 1034
10212 10234
944 95
834 95
6914 7334
89 c921z
100 10112
87 13958
8814 90
78
68
9734
90
89

5613 Sale
9914 101
10114 10112
9714 - --

9938- -
_ _

774 81
43 63
_597s
5 . 113 57

122 Sale
106 _ - --
104 Sale
9834 Sale
87 Sale
86 Sale
10818 110
8612 Sale
9334 Sale
1044 Sale

83 8314
937a Sale
81 Sale
27 30
5712 Sale
464 471
9512 100

92 941
35 48
964 Sale
95 Sale
8512 Bale

No

5
7
6

50
3
5
7
1

12
11
.5
33

9

28
1
16

11
_
2
6

101
31
16
45
198
47
37
264
127

Jan'31 _
9834 30
9234 29
39 1

90 Jan'31

8134 Jan'31
7412 754 32
5312 5312 1
23 3012 6
60 6112 14
59 Jan'31
92 9312
5934 63 247
10478 10478 5
10238 10234 68
10118 10178 35
105 10614 57
10018 10238 121
7234 7414 28
49 5013 19
100 Dec'30 _
9614 965s 260
9614 965a 125
100 Jan'31 _ _ _ _

912 Jan'31 _ _
Jan'31 _ _

685a 701z 157
6858 7014 243
738a Sept'30 _ _ _ _
56 57 21
9018 91 22
99 99 6
7618 7618 I
96 97 77
88 9188 87
894 9314 200
9412 96 7
7414 7534 12
64 6612 10
7813 8112 64
8814 904 281
8234 8512 153
10538 106 111
102 103 302
94 9512 92
82 63
76 Jan'31
55 57
82 82
104 Jan'31
13812 Jan'31
78 79
10512 Jan'31
11812 Jan'31
8712 90
102 10214
8934 9112

912

103
102
10234
10134

1034
1034
10314
10314

5612 5914
101 Jan'31
10114 10112
974 Mar'30
9912 Dec'30
78 Jan'31
66 Aug'30
70 M*30
50 50
12134 12312
10514 106
10213 10518
98 99
86 87
8578 8712
108 109
86 8818
9334 9512
10412 1053s

8112 Jan'31
9378 9412
8013 83
35 35
5512 5712
48 Jan'31
98 Jan'31

027s
42
96
94
85

9278
46
97
95
8715

22

54
14
1

7

28
38
178

3
4
35
40

93

14

2
14
24
33
17
23
19
17
18
223
9

26
71
1

51

3
15
21
1

Range
Since
Jan. 1.

32

Low High

loo 10114
77 SO 4
71 80

10114 10114

5514 6512
9175 95
92 9412
99 10214
9612 100 I
9312 953s
7934 85%
794 8514
28 34-1
10412 10614
61 61

75 82

89 92
83 88
9412 9834
794 9234
9514 9514
91 9714

71i.11.2 92
82 89
10178 10312
102 10234
93 95
89 95
51 73%
82 DK
100 1,10212
67 76
87 90
75 7812
68 6812
9334 19834
8,54 9234
89 4,1901

90 K90

77 82
70 7778
454 884
23% 30%
60 85
59 80
90 9312
51 63
10478 106
10178 10234
101 102
105 10634
10015 10312
71 7618
48 5114

-3-04 IA;
9614 11616

gi2) 91
9'l 9

6858 C7072
6814 70

"Li" If
89I4 93
9814 99
75 76%
95 99
86% 93
89% 9912
9172 97
73% 77
60 69%
71% 81%
81 9112
76 8614
10412 106
10112 10312
93% c96%
59% 684
.76 7812
39 57
74 82
103% 104
134 13812
8 80

10512 10512
11818 11812
874 80
102 10212
88 93

102 10312
1014 10314
101 10314
1014 10314

43 594
9812 101
100% 101%

--- --
7734 78

-Ea- 16-
12078 12312
10414 106
100 1051a
9612 99
76% 90
75 8812
102% 109
82 89
8678 9512
164 10512

76 82
9374 95%
7872 84%
2612 40
5514 5712
48 48
98 98

92% 9412
42 47
93 97
844 95
85 00

C Cash sale. It Option sale.
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BONDS

N. Y. STOCK EXCHANGE.
Week Ended Jan. 30.

r,

t
Price
Friday
Jan. 30.

Week's
Range or
Last Sale.

g.te.
i

Range
Since
Jan. 1.

BONDS
N. Y. STOCK EXCHANGE,

Week Ended Jan. 30.

ti .12
ti
ta.

Price
Friday
Jan. 30.

Week's
Range or.
Last Sale.

Range
Since
Jan. 1.

Metr Ed 1st & ref 58 ser C--1953
1st g 41isser D 1968

Metrop Wat Serv & Dr 5;0_1950
Metr West Side E (Chic) 45_1938
Ming Mill Mach 75 with war 1956
Without warrants 

Midvale St & 0 coil tr 5 1 55 1936
Milw El Ry & Lt 1st 5s B. _1961

• Montana Power 1st 55 A_ __1943
Deb 55 series A 1962

MontecatIni Min & Agric-
Deb 75 with warrants__ _ _1937
Without warrants 

Montreal Tram 1st & ref 551_1941
Gen & refs f 58 series A_ __1955
Gen dr ref s 55 ser  1955
Gen & ref s 1 4 Ms ser C_ _1955
Gen & ref 1 5s ser D_ _ _ _1955

Morris & Co 1st s 1 4 Ms_ _ _1939
Mortgage-Bond Co 4s ser 2A966
10-25 year 58 series 3 1932

Murray Body 1st 6)s 1934
Mutual Fuel Gas 1st gu g 55_1947
Mut Un Tel gtd Os ext at 5% 1941

Namm (A I) & Son _ _See Mfrs Tr
Nassau Elec guar gold 45_  1051
Nat Acme Istaf 6s 1942
Nat Dairy Prod deb 53.0„ _1948
Nat Radiator deb 6 Ms 1947
Newark Consol Gas cons 55_1948
Newberry (J J) Co 5M% notes'40
New Eng! Tel & Tel 5s A_ _ _1952

1st g 4)s series B 1961
New On Pub Serv 1st 5s A _ _1952

First & ref 5s series B_ _ _1955
NY Dock 50-year let g 48-1951

Serial 5% notes 1938
N Y Edison 1st & rel 6 Ms A_1941

let lien & ref 55 series B1944
NYGasElLtH&Prg 55_1948
Purchase money gold 45_ _1949

NYLE&WCoal&RR 5;0'42
NYLE&WDock&Imp 55'43J
N Y Rye 1st R E & ref 4s_ _ _1942

Certificates of deposit 
30-year ad1 Inc 58_ _Jan 1942
Certificates of deposit  •

N Y Rys Corp Inc 65Jan 1965
Prior lien 68 series A 1965

N Y & Richm Gas 1st 65 A _ _1951
N Y State Rys 1st cons 4 M5.1962
Registered 

Certificates of deposit _ -  
50-yr let cons 6;0 series B 1962

N Y Steam 1st 25-yr Os ser A 1947
let mtge 5s 1951

N Y Telep 1st dr gen 514 Ms_1939
30-year deben a 1 68_ _Feb 1949
30-year ref gold 6s 1941

N Y Trap Rock Ist 6s 1946
Niagara Falls Power 1st 55_1932
Ref & gen 65 Jan 1932

Niag Lock & 0 Pr 1st 5s A _ _1955
Niagara Share deb 5;0_ _1950
Norddeutsclae Lloyd 20-yr s-f 68'47
Nor Amer Cem deb 654s A_1940
No Am Edison deb 58 ser A_1957
Deb 5 Ms ser _ _ _Aug 15 1063
Deb Ea series C_ Nov 15 1969

Nor Ohio Trac dr Light 6s_ _1947
Nor States Pow 25-yr 55 A _ _1941

1st dr ref 5-yr 6s ser B _ _ _ _1941
North W T Ist fd g 40 gtd_1934
Norweg Hydro-El Nit 5345_1957

Ohio Public Service 7 Ms A_ A946
1st & ref 78 series B 1947

Ohio River Edison 1st Os_ _ _1948
Old Ben Coal 1st 65 1944
Ontario Power N F 1st 5s _  1943
Ontario Power Serv let 5%5_1950
Ontario Transmission 1st 513_1945
Oriental Devel guar 6s 1953
Extl deb 534s 1958

Oslo Gas & El Wks exti 58_ _1963
Otis Steel 1st M 6s ser A_  1941

Pacific Gas dr El gen & ref 5s 19423
Pacific Tel & Tel 1st 55_ _ _ _1937
Ref mtge 58 series A 1952

Pan-Amer P & T cony at 68_1934
Pan-Am Pet Co(or Cal) cony 65'40
Paramount-Wway 1st 5 Ms_ _ 1951
Paramount-Faars-Lasky 65_1947
Paramount Publix Corp 5;0 1950
Park-Lex 1st leasehold 6 Ms_1953
Parmelee Trans deb 6s 1944
Pat & PELSSalC G & El CODS 55 1949
Pathe Each deb Ts with warr 1037
Penn-Dixie Cement 65 A 1941
Peep Gas & C 1st cons g 65_1943
Refunding gold 55 1947

Registered 

Phlla Co sec 5s ser A 1967J
Phila Elec Co 1st 4 Ms 1967
Phlla&ReadingC&IretSslD73i
Cony deb 6s 1949

Phillips Petrol deb 5Ms- - -1939
Pierce 011 deb s f 85. _Dec 15 19313
Pillsbury Fl Mills 20-yr 6s_ _1943
Pirelli Co (Italy) cony 78... _1952
Ponah Con Collieries let s 1 55 '57
Port Arthur Can & Dk 65 A_1953

Ist M 6s series B 1953
Portland Ry L & P 1st ref 55,1942

1st lien & ref 73is ser A_ _ _1946
Portland Gen Rice 1st 5s_ _ _1935
Porto Rican Am Tob cony 68 1942
Postal Teleg & Cable coil 5s _1953
Pressed Steel Car cony g 5s_1933
Pub Serv Corp N J deb 4%9_1948
Pub Serv El & Gas 1st & ref 58'65

1st & ref 4 Ms 19673
let & ref 4 Ms 1970

Punta Alegre Sugar deb 781_ i937.8_ 
Certificates of deposit

Pure 011515 M% notes 1937
f 5M% notes 1940M

Purity Bakerels s f deb 55_1948
Remington Arms 1st s I 65_ _1937
Rem Rand deb 5945 with war '47
Repub I & S 10-30-yr 585 f _ _1940
Bet & gen 5 ;is serles A_ _ _1953

Revene Cop & Br 65_ _ _July 1948
Rheinelbe Union 78 with war 1946
Without stk purch warr_ _1946

Rhine-Main-Danube 7s A _ _1950

3J
MS
AO
FA
3D
3D
MS
ID
J3
3D

J J
J J
J J
AO
AO
AO
AO
Si
AO
33
3D
MN
MN

J J
J D
F A
F A
J D
A 0
.1 D
MN
A 0
J D
F A
A 0
A 0
A 0
J D
F A
MN

.1
J J

A 0

Apr
.1 J
MN
MN
MN

I 
M N
M N
MN
F A
A 0
J D
J .1
A 0
A 0
MN
MN
M S
M S
F A
MN
M S
A 0
A 0
J J
MN

A 0
F A
J 3
F A
F A
J J
M N
M S
MN
M S
M S

J
J J
M N
MN
J D
J J
J D
F A
J 3
A 0
M S
M N
M S
A 0
M S
M S

D
M N

J
M S
3 D
D

A 0
M N
J J
F A
F A
F A
MN
J J
J J
J
J J
F A
.1 D
D

F A
J

F-
S

J J
M N
M N
A 0
J J
M S
J J
J J
M S

Bid Ask
10438 105
100 Sale

_ _ _ 7512
6434 7712
66 6712
103 Sale
101 Sale
103 Sale
99 9978

95 96
931/4 Sale
100 Sale
92 Sale
9134 -
84 86
9134
8134 Sale
70 90
98% 9834
95
10434 --
10212

5114 5418
95 9712
99% Sale
1234 Sale
103 10612
93 Sale
108 10912
103% Sale
8814 Sale
8818 Sale
81 Sale
75 Sale
11418 Sale
10518 10534
108 Sale
974 Sale
95 10012
10012 _
40 .54
40
1
14 

-- - 
-

212 312
50 53
106 _
7 91e

7 Sale
714 10

10734 Sale
100% 10114
10212 Sale
111% Sale
10634 Sale
96 Sale
10114 102
10214 10212
10334 Sale
8934 Sale
85 Sale
4712 49
10014 Sale
102 Sale
9714 Sale
10412 10512
10212 10234
10612 Sale
10018 101
10014 Sale

11058 11114
112 113

4934 16"
10412
slat Sale
mole 10312
97% Sale
91% Sale
97% Sale
98 Sale

103 Sale
10414 Sale
107 108
10154 10214
6312 6412
10134 Sale
9434 9512
8612 Sale
62% Sale
374 4534
103 10634
65 Sale
78 Sale
11318 _
106% gale
101 ----

9834 Sale
10212 Sale
82 8234
80 Sale
8558 Sale
10312 104
105 Sale
9712 9812
92 93
10334 105
1021s ----
ioi" fth;"
102 _-
70 Sale
74 Sale
8612 Sale

iiiA3 gale
10238 Sale
101% 10212
7 27
1034 12
9012 Sale
me sale
94 Sale
94 Sale
87 sale
98 9912
89 90
9912 100

85% Sale
90 91

Low High
105 105
100 10134
7312 7312
75 7512
65 Jan'31
66 66
101% 103
10014 10112
103 10438
100 100%

95 953
9234 9514
100 10018
92 02
9634 Sept'30
8412 Dec'30
92 Jan'31
8134 82
73 June'30
98 Jan'31
95 9534
10212 10212
10314 Nov'30

5012 52
95 95
99% 10178
1112 1312
105 Jan'31

10812 10912
10358 10514
8814 89
88 8812
81 82
74 75
11418 115
10514 10514
108 110
9718 9934
112 Sept'30
96 • Dec'30
431/4 Oct'30
40 Dec'30
212 Dec'30
1 July'29
212 3
50 50
107 107
7 7
6 Dec'30
7 7
714 714

10734 10734
10114 102
10212 10314
11114 11134
10634 107
9512 96
101 102
10218 10284
10334 1044
89% 04
8412 87
45 48
10014 10318
102 103
97 100
10434 10534
102% 10334
106 10612
10014 Jan'31
9934 10114

11058 111
112 112
10113 Jan'31
40% 501.8
10412 10512
9134 9214
102 102
974 9814
9118 92
97 97%
9712 98

1021/4 103
10434 10514
106% 1074
1011/4 101%
54 69
10112 1021
95 97
8683 89
6114 621
36 36
10512 Jan'31
59% 65
75 78
114 Jan'31
10418 1081
102 Dec'30

9834 1001
10212 104,4
8258 831
80 82
8412 881
10312 Jan'31
105 10514
9534 Jan'31
91 91
10312 10334
102 Jan'31
105 Jan'31
107 108
10112 10112
70 73
73 7412
8612 88
190 Jan'30
1054 10578
1024 10318
10134 10338
1212 Jan'31
1012 1012
9012 9212
90 9112
94 9412
93 9518
87 89
09 10015
89 8912
0912 9012
8512 Jan'31
8518 86
00 92

No.
2
61
2
10

2
50
82
49
25

4
21
17
9

17

3

11
1

906
41

17
7
43
7
6
16
17
22
10
16
66

31
5

5
1
2
3
15
69
16
39
5
4
9
7
20
18
12
22
52
247
15
24
9

119

2
2

6
4
17
1

58
133
49
19

12
44
15,
2
58
16
18
102
10
1

_ .
56
34

24

207
43
23
98
77

2

2
4

- -

14
2
24
50
15

37
61
39

51
33
13
11

177
17
36,
6;

----I
34
14

Low High
104 105
9918 102
70 75
7112 77
75 7512
6218 66
10034 103
9912 10214
103 10434
100 103

9112 9534
92 95,4
9812 1001/4
9034 92

9I7a 92
7912 82

97 98t
9238 97
10212 1051/4

491/4 52
95 95
9834C101%
1112 16
104 105
87 95
10838 10934
10358 10512
85 8912
85 90
81 8412
74 8678
11358 11514
10514 106
108 10934
974 9934

2% 34
45 5212
106 107
7 812

_
7 7
612 9

107% 10734
101 10212
10112 10512
11118 11218
10634 1074
95 9614
101 10234
102 103
10334 105
8934 97
84 87
41 48
10014 103%
10138 10312
97 10114
103 105%
10258 10412
10512 106%
10018 10014
9734 10114

110 11134
111 11218
10112 10112
49 5014
10314 10512
9114 93
100 102
95 9814
8818 92
9514 97%
95 9934

10234 10334
10378 1054
106 10718
10112 10212
50 78
10112 10314
9234 97
84 89
59% 6212
36 36
10512 10512
5034 65
6612 78
11212 114
1044 10812

98% 10112
10258 10414
8112 8514
7212 83
84% 9214
10312 10312
10334 10514
94 9612
91 91
100 104
102 102
105 105
10634 108
101% 102
60 73
55 7412
74 88

10434 lO57s
102 104
101% 10358
1212 1212
1012 12
00 96
873 9338
904 9412
924 2554
87 99
951 10014
89 90
9912 101
80 874
824 8812
go 9313

Rhine-Westphalia El Pow 78 1950
Direct mtge 63 1952
Cons M 68 of '28 with war_1953

Without warrants 
Con m 6801 1930 with war 1955

Rhine-Ruhr Wat Ser 65_1953
Richfield 011 of Calif Os 1944
Rima Steel 1st a f 78 1955
Rochester Gas & El 78 ser B.1946
Gen mtge 5348 series C__ _1948
Gen mtge 4 ;is series D. _ _1977

Koch dr Pitts C&I pm 5s_ _1946
Royal Dutch 45 with warr_ _1945

St Jos Ry Lt H & Pr 1st 55_1937
St L Rock Mt & P58 stmpd_1955
St Paul City Cable cons 55_1937
Guaranteed 58 1937

San Antonio Pub Serv 1st 6s_1952
Saxon Pub Wks (Germany) 78 '45
Gen ref guar 634s 1951

schuko Co guar 634s 1946
Guar St 694s series B 1946

Sharon Steel Hoop at 5 Ms_ _1948
Shell Pipe Line a f deb 55_ _1952
Shell Union 011 s f deb 5s_ _ _1947
Deb 55 with warr 1949

Shinyetsu El Pow let 6 Ms_ _1952
Shubert Theatre 6s_Juhe 15 1942
Siemens & Halske 5 f 78-1935
Deb s f 6 Ms 1951

Sierra & San Fran Power 55_1949
Silesia Elec Corp at 6 Ms_ -1946
Silesian-Am Corp coil In 7s 1941
Sinclair Cons Oil 15-yr 713. _ _1937

1st lien 694s series B 1938
Sinclair Crude 0115 Ms ser A_1938
Sinclair Pipe Line 51 58 1942
Skelly 011 deb 530 1939
Smith (A 0) Corp let 6 Ms_ _1933
Solvay Am Invest 58 1942
South Bell Tel & Tel 1st s 155 '41
Sweat Bell Tel let & ref 58_1954
Southern Colo Power 65 A _ _1947
Stand 01101 NJ deb 55 Dec 1546
Stand 011 of N Y deb 4 Ms-1951
Stevens Hotel let 68 ser A 1045
Sugar Estates (Oriente) 7s 1942
Syracuse Lighting 1st g 5s 1951

Tenn Coal Iron & RR gen 55_19.51
Tenn Cop Sr Chem deb 6s B.1044
Tenn Elec Power let 65-1047
Texas Corp cony deb 5s__ _1944
Third Ave Ry 1st ref 4s .1960

A.di inc Is tax-ex N Y Jan 1060
Third Ave RR let g 58 1937
Toho Elec Power let 78 1955
6% gold notes 1932

Tokyo Elec Light Co, Ltd-
1st (is dollar series 1953

Trenton G & El let g 5s_ _ _ _1949
Truax-Traer Coal cony 6 94s 1043
Trumbull Steel let at 6s_  1940
Twenty-third St Ry ref 55..1962
Tyrol Hydro-Elec Pow 7940_1955
Guar sec s f 75 1952

Ujigawa Elec Pow s f 78_ _ -1946
Union Elec Lt & Pr (Mo) 58_1932
Ref & ext 55 1933

Un EL & P (III) let g 5 Ms A 1954
Union Elev Ry (Chic) 5s_ _ _1945
Union Oil 30-yr 6sA _ _ _ _May 1942

1st lien s f 5s ser C. __Feb 1935
Deb 5s with warr... _ _Apr 1945

United Biscuit of Am deb 68_1942
United Drug 25-yr 55 1953
United Rys St List g 4s_ _ _1934
United SS Co 15-yr 68 1937
Un Steel Works Corp 6 Ms A-1951
Sec 81 694s series C 1951
S1 deb 6;isserA 1947

United Steel Wks of Burbach-
Esch-Dudelange s 1 78_ _ _ ..1951

US Rubber 1st & ref 55 ser A 1947

Universal Pipe & Rad deb 65 1936
Unterelbe Pow & Lt 65 1953
Utah Lt & Trac 1st & ref 55_1944
Utah Power & Lt let 58_ ....1944
Utica Elec L & P 1st 8 I e 53 1950
Utica Gas & Elec ref & ext 55 1057
Util Power & Light 5948.. ,..,1947
Deb 5.5 with warrants_ _ _1959

Without warrants 
Vertientes Sugar let ref 75_1942
Victor Fuel 1st 8 f 58 1953
Va Iron Coal & Coke 1st g 55 1949
Va Ry & Pow let & ref 5s_ ..1934

Walworth deb Otis with war 1935
Without warrants 

1st sink fund 68 series A _ _1945
Warner Bros Pict deb 6s_ _1939
Warner Co let 68 with warr_1944

Without warrants 
Warner Sugar Refin 1st 7s._1941
Warner Sugar Corp 1st 78. _1939
Stamped Jan 1 1930 coup on '39

Warner-Quinlan deb 68_ _ _ _1939
Wash Water Power 5 f 55..1939
Westchester Ltg 55 stpd gtd _1950
West Penn Power ser A 55_ _1946

1st 58 series E 1963
1st 534s series F 1953
let sec 58 series (1 1950

Western Electric deb 5s_ _  1944
Western Union coil trust 58_1938
Fund & real eat g 4 Ms_ _ _1950
15-year 6945 1936
25-year gold 5s 1951
30-year 58 1960

Westphalia Un El Pow 6s_ _ _1953
Wheeling Steel Corp 1st 59481948

let & ref 434s series B___ _1953
White Eagle 011 dr Ref deb 530'37
With stock punch warrants_ _ _

White Sew Mach 65 with warr '36
Without warrants 

Partin 51 deb 6s 1940
Wickwire Spen St'l 1st 78_ _ _1935
Ctt den Chase Nat Bank 
7s (Nov 1927 coup on)Jan 1935
Ott dep Chase Nat Bank_ _ _

WIllys-Overland s f 6 _ _1933
Wilson & Co 1st 2.5-yr of 65_1941
Winchester Repeat Arms 7345'41
Youngstown Sheet & Tube 5s '78

M N
MN
FA
FA
A0
J J
MN
FA
MS
LI S
51 S
MN
A0

MN
J .1
J .1
J J

.1
F A
MN

J
A 0
F A
54 N
M N
A 0
J D
J D
J J
NI 5
F A
F A
F A
M S
J D
3 .1
A 0
M S
M N
M S
J J
F A
J .1
F A
J D
J J
M S
J D

Si
S

3D
A0
3J
AO
33
MS
J J

3D
MS
MN
M N

MN
ii

FA

MS
MS
MN
3.8
A0
FA
A0
JD

N
MS
J J
MN
3D
3D
J J

AO
J J

JO
A0
A0
FA
J J

J
3D
FA
FA
Jo
J J
MS

.3

A0

A0
M S
AO
A0
3D

J

MS
33
JO
MS
MS
A0
3D
AO
J J
MN
FA
3D
MS

J
33
AO

MS
'.8
33
MN
J J

MN

1\i-S
A0
A0
.1

Bid Ask
9634 Sale
80 8134
79 Sale
7518 76
7712 Sale
694 Sale
66 Sale
85 86
10638 Salo
106
10012 - -

90
90% Sale

__ 9914
47 Sale
88 90
88 92
107 10814
82 Sale
7634 Sale
60 621
6018 70
88 8914
91 Sale
82 Sale
8514 Sale
8834 Sale
18 2134
9612 97
9314 Sale
10358 Sale
71 75
6012 Sale
9934 Sale
9718 Sale
10178 Sale
9978 sale
9634 793
10214 103
97 Sale
105 Sale
105 Sale
10214 103
10338 Sale
99 Sale
6312 Sale
12 16
10718 ----

1021
4-- 

_.
96 97
106 Sale
9914 Sale
50 Sale
3212 Sale
97 98
97 sale
987  Sale

88 Sale
1021

2- 
---

66% 69
97 Sale
20 2612
95 06
87 8812

100 Sale
1015s Sale
10178 102
10334 104
68 74
10512 106
10014 Sale
9512 96
102 10412
9714 Sale
58 Sale
10114 10112
7314 Sale
72 74
7212 Sale

1055s Sale
70 sale

50 60
74 77
95 Sale
10134 Sale
10312 10512
10912 Sale
78 Sale
7312 Sale

40 Sale
22 24
75 80
102 10218

7812 9434
7912 90
75 Sale
68 Sale
---- 9514

10512
1512 2432
1518 2278
6318 Sale
103 Sale

107- 
_

10518 10514
10612
10512 Cos
10478 Sale
105 Sale
10414 10478
9934 10034
10812 109
104 Sale
1021/4 Sale
7012 Sale
10134 Sale
90 Sale

102% Sale
334 35
3138 35
224 28,4
8 12
7 12
812 26
7 Sale
9612 Sale
100 Sale
50 Sale
10212 Sale

Low High
951/4 9714
80 83
78 80
76 Jan'31
76 80
69 72
57% 67
86 87
10558 10638
105 105
10014 10014
85 Dec'30
90% 9114

9914 9914
46 47
88 88
92 Jan'31
107 107
82 8312
7612 78
60 60
60 6018
88 8914
91 92
8138 8612
8414 89
87 8934
19 22
9612 9712
91 94
10278 10358
71 Jan'31
6014 6118
9934 100
97 0724
10134 10224
9934 10032
797 80
10214 103
97 97
105 10514
106 10612
10214 10258
10314 10412
99 10012
63 64
15 15
10718 Dec'30

105 Jan'31
96 97
106 10612
9914 10084
50 5184
3112 33
961 9612
go% 07
983 99

872 8834
10412 Nov'30
68 71
97 98
2612 Jan'31
9512 96
8714 873

9914 100
10158 102
102 1021
104 104
6934 Jan'31
106 106
9912 1001
955 961
102 1631
9714 991
58 60
10114 1011
7318 74
72 733
7014 721

10512 107
70 751

61 Nov'3
741/4 75
93 95
101 1021
10714 Oct'30
10938 10912
7734 8112
73 7512

40 40
20 Nov'30....
80 Dec'30
102 10212

85 85
85 Nov'30
7412 75
6714 7112
96 Jan'31
96 Dec'31
105 105
1712 Jan'31
1514 Jan'31
5312 6318
103 103
107 Jan'31
10518 10514
10658 10658
105 10534
113478 10512
10512 106
101 105
100% 101
108% 11014
103 104
10214 104
6934 7114
10134 102
00 92

10212 103
3312 3312
3318 3512
2212 2212
10 Jan'31
8 Jan'31
8 Jan'31
7 10
9512 9612
100 100%
50 587e
10212 103%

No.
21
28
47

46
26
105
2
20
1
5

162

2
21
2

2
20
38
5
10
6

102
07
181
35
21
6
43
5

21
75
15
89
25
6
9
13
38
48
11
168
59
10
2

_
2
34
377
138
143

1
71
57

195

16
21

4
5

29
13
3

81
55
8

241
7
5
28
12
63

10
105

3
22
58

- _ _
2
69
153

- 3

25

2

9
132

6

12
3

3
1
14
28
22
8
7
29
42
132
68
10
145

16
2
12
1

-

22
5
37
6
78

Low High
90 0712
75 83
751/4 80
76 70
7412 80
63 72
41 67
85 87
10518 10712
105 1055a
9912 10014

"Si- Ifs;
9712 99%
46 47
8738 02
92 92
10312 10714
751/4 8312
7214 78
60 60
60 9114
87 9018
87 9224
7714 8612
7834 90
7612 8978
1712 23
95 9812
8812 94
102 10358
67 7114
0014 653s
98 10014
97 9812
10014 10212
98 101
77 84
10214 10318
9538 9712
10438 10534
105 10612
102 10312
10314 10512
99 10013
61 68
15 30

104 10514
94 99
104% 1005e
9814 102
46 5114
2834 33
93 908
9112 97
9612 99

834 88%

68
8834 98
25 2615
95 9614
8714 8812

9838 100
10114 102
101 10214
10212 104
6034 70
10478 108
9912 101
9034 9612
100 10312
9638 100
58 62
10114 10138
71% 76
7018 76
6938 7412

10518 107
70 7514

-66 75
04 9612
100 10212

108 1091/4
73 8312
66 7612

40 45

itoiEs 10282
85 85

7312 79
6714 7414
96 96

10082 105
12 1712
15 1514
46 6388
103 105
10512 10714
10334 10512
10518 106%
105 10614
10438 10512
104% 10612
103 105
10034 10112
10712 11014
10034 10412
10012 104
67 7112
9938 10212
87 92

102 103
3212 3512
29 36
2212 '30
10 10
734 8
8 912
6% 10
05 9612
99 10034
50 83
10212 10338

C Cash sale. s Option sale.

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



JAN. 31 19311 FINANCIAL CHRONICLE 821

Outside Stock Exchanges
Boston Stock Exchange.-Record of transactions at

the Boston Stock Exchange, Jan. 24 to Jan. 30, both inclu-
sive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale:
Price. Low.

Week's Range
of Prices.

High

Sales
for Range Since Jan. 1.

Week.
Shares. Low. High.

Abbott Laboratories com _•
Acme Steel Co cap stk. _25
Adams Mfg •
Adams Royalty Co com •
Ainsworth Mfg Corp com10
All-Am Mohawk Corp A_5
Allied Motor Ind, Inc com•
Allied Prod Corp A *
Alter! er Bros cony pref- •
Am Commonw Pow A com•
Amer Equities Co com _ •
Amer Pub Serv Co pf__100
Amer Radio & Tel St_ *
Appalachian Gas Cor com"
Art Metal Wks Inc co rn _ _ •
Assoc Invest Co cora •
Assoc Tel & Tel CIA *
S6 Prof with warr *

Assoc Tel Utll Co com •
Auburn; Auto Co com_ _ _ •
Auto Washer cony pref_  •
Backstay Welt Co nom.__*
Bastian Bless Co corn_ _•
Beatrice Creamery com_50
Bendix Aviation com •
Binks Mfg A cony pfd •  
Borg-Warner Corp com _10
7% preferred 100  

florin Vivitone Corp pref _•  
Brach & Sons (E J) com•
Brown Fence & Wire-

Class B • 
Bruce Co EL cora •
13unte Bros corn 10  
Burnham Trad Corp co m _ •

Preferred 
Butler Brothers 20

Canal Const cony pref _ _ _ •
Castle & Co (AM) comb0
CeCo Mfg Inc common__*
Central Cold Stor corn. _20
Cent Illinois Bee Co ctfs__
Central Ill P S pref •
Central Ind Pow pfd _ _100
Cent Pub Serv class A _ _  •
Cent SW ULU corn new_ ..•

Prior lien pref •
preferred  •

Cent States Pr & Lt pfd •
Cent States Util S7 pref_ _ •  
Cherry-Burrell Corp corn. •  
Chic City & Cons Ry-
Part share common_ ___.

Chic Investors Corp com _ •  
Convertible pref *  

Chic N S & 15111w-
Prior lien pref 100  

Chicago Towel cony phi_ •  
Cities Service Co corn_ _ _ •
Club Aluminum Uten Co_ • 
Commonwealth Edison_100

Bights 
Community Tel Co-
Cumulative particip__ •  

Constr Mat'l Corp-
6334 preferred •

Consumers Co-
Common 5 
Warrants 5 

Cont Chicago Corp-
Common *
Preferred 

Cord Corp 5
Corp Sec of Chic allot ctf. ..•
Common •

Crane Co com 25
Preferred 100  

Curtis Light Inc corn "  
Curtis Mfg Co corn 5  
De Mets Inc pfd w w.....5  
Decker (Alf)&Cohn Ine__•  
El Household Utl Corp _ _10
Empire G & F-
7% preferred 100

Federal Elec Si cum pr pf •  
Fitz Simmons & Connell
D & D ma •

Foote Bros G & M Co_ _ _ _5
Gen Theatre Equip
Common new •
Preferred •

Gleaner Cora Harv corn.. •
Goldblatt Bros Inc corn •  
Great Lakes Aircraft A_ . _ *
Great Lakes D & D •
Greif Bros Coop A nom_ _ •  
Grigsby-Grunow Co nom _ •
Hall Printing Co com_ _10  
Harnischfeger Corp com _  
Hart-Carter Co cony pref_
Bibb SPen Bartlett corn .25 
Hornell dr Co A 
Houdalle-Hershey Corp A

Class B 

Illinois Brick Co 25  
III Nor Util pref 100
Inland UM Inc class A.._
Insult Util Invest Inc_ _ _ ..*
2d preferred 

Inv Co of Amer corn 
Iron Fireman Mfg Co v t c•  
Jefferson Elea Co corn...  
Kalamazoo Stove corn...
Katz Drug Co corn 
Keystone Steel & W co m _
Ky Utiljr cum pfd 50  
La Salle Ext Linty com_ _10  
Lawbeck Corp allot etfs_ _  
Leath & Co cumul pref..•  
Common 

Libby McNeill & Libby_ _10
Lincoln Printing nom_ . _..*
Lindsay Light corn 10  
Lynch Corp common...."  
mecerd had & Mfg A  
McGraw Electric Co com _  
Majestic Househ Util corn
Manhattan-Dearborn com•
Marks Bros Theat eons' Pi*  
Marshall Field & Co corn

'o A com.!"„reard:gfremolgeeT 
Mickelberry's Food Prod
Common 

Middle West Tel Co corn.*  

3664

4
9

14
19

1434
534

9135

734
635

23

511

67
2055

2435

1354

1955

2
10
6

655
2734
5
16
24
93
7834
1855
214

1013-4
9351
82

3.1

1774

2414

30

7
373.4
8
55
1851
40

25

7835

26
335

13
2651
374

151
26

315

•
• 1015

• 2855
• 124
5 5

96
• 25.1

4054
• 85
• 715

* 3264
1  
• 1054

•

• 4
1134
2074

•
•
• 315

174

• 2954
 •  

1954
- 1

364 3715
40 41
21 21
34 4
815 9
1 1
115 234
1735 2034
3255 324
1334 1474
515 6
91 92
4 4

651 74
511 655
58% 59
66 67
8614 8654
2234 2334
132 132
54 .534
13 13
20 2115
6615 6855
1851 2054
715 8
23 25
9055 91
3 3
1351 1351

74 755
194 20
1554 1551
2 234
8 10
555 615

63.1 615
2764 2964
474 534
16 16
23 24
9255 9334
7851 784
1864 19
1951 22

1017-1 10415
9364 9534
82 88
80 8015
274 2764

34 31
234 215
28 29

58 5814
824 85
174 1815
3 3

237 245
  1355 1415

17 1815

30 30

44 44
1 115

655 755
374 3864
7 811
55 55
1834 1934
40 40
11715 1184
715 74
1415 18
1255 14
7 7
2451 2615

7855 80
68 68

26 26
315 355

12 1334
26% 2711
351 44
14 14
154 151
2454 26
203-4 2015
315 434
1634 17
16 16
1014 1115
49 49
28 2815
124 1334
5 551

15 1651
96 9615
251 4

3951 4274
84 85
715 755
17 1715
2034 2015 2084
3234 3334
18 184
10555 1014
49% 5051
14 134
82 82
15 1515
4 4
11 1174
1934 21
83.4 83.4
1634 1715
18 j 185.1
13 1474
33,4 4
1734 1851
955 1015
2751 30
I% 2
19 1934

11 12
19 20

150
100
50
550
100
200

6,000
2,350

20
800
840
140
50

2,050
4,250

1.50
50
10

1,950
50
100
60

1,650
600

21,950
20

19,550
100
50
100

50
950
50
100
650

3,100

110
450

1,150
190
450
460
150

3,200
7,400
550
550
40
70
10

2,550
1,600
100

20
80

27,800
100

2,850
21,350

200

50

250
400

7,600
1.250

21,550
50

13,950
212
180
500
170
160
200

3,900

150
25

800
2,250

2,750
200

2,950
100
900
650
10

22.600
550
100
250
10
100
900

2,350

700
20
mo

44,800
250
50
250
150

1,350
250
100
310
100
50
230
100

4,950
1,100
350
250
50
400

8,250
450

1,270
3,200
450
300

450
500

35 Jan
35 Jan
1955 Jan
355 Jan
84 Jan
1 Jan
155 Jan

1734 Jan
28 Jan
1351 Jan
415 Jan
91 Jan

55 Jan
6 Jan
355 Jan
57 Jan
6511 Jan
8634 Jan
2155 Jan
132 Jan
5 Jan
12 Jan
20 Jan
66 Jan
1654 Jan
764 Jan

2015 Jan
88 Jan
3 Jan
1154 Jan

5 Jan
1974 Jan
1534 Jan
155 Jan
574 Jan
834 Jan

554 Jan
274 Jan
24, Jan
16 Jan
23 Jan
91 Jan
78 Jan
14 Jan
1655 Jan
944 Jan
90 Jan
80 5 Jar
80 Jan
2564 Jan

14 Jan
251 Jan
26 Jan

58 Jan
80 Jan
1534 Jan
251 Jan

220 Jan
1175 Jan

1251 Jan

26 Jan

254 Jan
55 Jan

554 Jan
3531 Jan
6 Jan
50 Jan
1414 Jan
40 Jan
11415 Jan
6 Jan
1435 Jan
127-4 Jan
634 Jan
234 Jan

75 Jan
55 Jan

2155 Jan
3 Jan

7 Jan
244 Jan
351 Jan
14 Jan
155 Jan
234 Jan
2015 Jan
255 Jan
16 Jan
13 Jan
1015 Jan
49 Jan
2651 Jan
114 Jan
454 Jan

1415 Jan
96 Jan
17-4 Jan

2851 Jan
74 Jan
6 Jan
1515 Jan
17 Jan
2915 Jan
1651 Jan
1074 Jan
49 Ja
111 Jan

82 Jan
15 Jan
131 Jan
10 Jan
1915 Jan
8 Jan
1515 Jan
15 Jan
13 Jan
255 Jan
16 Jan
6 Jan
233,1 Jan
155 Jan

1734 Jan

11 Jan
17 Jar

374 Jan
41 Jan
22 Jan
415 Jan
9 Jan
1 Jan
334 Jan
21 Jan
3215 Jan
144 Jan
6 Jan
93 Jan
1 Jan
734 Jan
654 Jan
59 Jan
6714 Jan
884 Jan
2364 Jan
132 Jan
6 Jan
13 Jan
214 Jan
6855 Jan
2034 Jan
974 Jan
2511 Jan
9215 Jan
3 Jan
1351 Jan

715 Jan
22 Jan
1754 Jan
234 Jan
10 Jan
7 Jan

64 Jan
3334 Jan
53.4 Jail
16 Jan
2554 Jan
9374 Jan
81 Jan
19 Jan
22 Jan
10415 Jan
9515 Jan
88 t Jan
844 Jan
2755 Jan

X Jan
3 Jan
29 Jan

5864 Jan
85 I Jan
1864 Jan
3 Jan

245 Jan
144 Jan

1815 Jan

32 Jar

415 Jar
13.4 Jar

755 Jar
3935 Jar
851 Jar
55 Jar
1955 Jar
4031 Jar
11814 Jar
74 Jai
18 Jar
14 Jar
7 Jar
2655 Jar

80 Jar
68 Jar

29 rJar
44 Jai

14 Jai
2711 Jai
634 Ja
14 Ja
2 Ja
26 Ja
2014 Ja'
415 Ja
17 Ja
1615 Ja
1215 Ja
4951 Ja
2835 rJa
14 Ja
514 Ja

1674 Ja
9814 Ja
4 Ja
4251 Ja
85 Ja
715 Ja
1855 Ja
23 Ja
34 Ja
183.4 Ja
1135 Jo
5031 Ja
154 Ja

82 Js
1555 Jr
5 Jr
1315 Jr
223-4 Jr
83,4 .if

174 Jr
2574 Jr
164 Jr
715 Jr
1851 Jr
1074 Jr
314 Jr
215 Jr

197-4 3

144 J
20 .T

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.

Week.
Shares. Low. 116051

Railroads-
Boston & Albany 100
Boston Elevated 100

Preferred 100
First preferred 100
2d preferred 

Boston & Maine-
Preferred 100
Pr. pref. stpd 100
Class A 1st pref 100
Class C let pref unstpd_
Class D 1st pf stpd_ _100
Class D 1st unstpd 

Chia Jet Ry&Un Stk Yds Pf
East Mass St Ry Co-

let preferred 100
Preferred B 100

Maine Central corn 
NY NI! & Hartford_ _100
Northern RR of N H 
Norwich & Worcester pref  
Old Colony 100  
Pennsylvania RR 50

Miscellaneous-
American Founders Corp__
Amer & Contl Corp 
Amer Pneumatic Service__

Preferred 
First preferred 

Amer Tel & Tel 100
Amoskeag Mfg Co 
Aviation Sec of N E 
Bigelow Sanford Carpet__ •
Boston Personal Prop Trust  
Brown Co preferred 
•Columbla Graphopbone__  
Continental See corn 
Crown Cork Internat Corp  

East Gas &Fuel Assn 
415% preferred 100  
6% preferred 100

Eastern SS Lines Inc_ _ _ _25
Preferred 

Economy Grocery Stores 
Edison Rice Ilium 100
Empl Group Assoc T C. . _ _
Galveston Houston Elea Pf  
(The) Georgian Inc-

Preferred Class A 
General Alloys Co 
General Capital Corp 
German Credit & Invest
Corp 245-1st preferred_

Gilette Safety Razor 

Hathaway Bakeries prof  
Hygrade Lamp CO 
Internat Buttonh Mach _10  
Internat Hydro-Elec 
Jenkins Television 
Libby McNeil & Libby__
Loews Theatres H 
Mass Utilities Assoc v t c__
Mergenthaler Linotype_
National Leather iO  
Nat Service Co cons shs__ - -
New England Pub Serv__ __
New End l Tel & Tel_ _100
North American Avia 
Pacific Mills 100  
Recce Folding Machine.. _
Shawmut Assn T C 
Stone & Webster 
Swift & Co, new •

Torrington Co •
Tower Mfg Co 
United Founders Corp corn
U S Shoe Mach Corp pf_25
United Shoe Mach Corp .25
U.S. Elec Power Corp_ - _ .
Utilities Equities Corp prof  
Venezuela Holding Corp.__
Venezuela Mex 011Corp 10  
Waldorf System Inc 
Waltham WatchPrior pref.

Class B common 
Warren Bros Co new 
Westfield Mfg Co 

Mining-
Arizona Commercial 5
Calumet & Hada 25
Copper Range 25
East Butte Copper Mine__
Island Creek Coal 1  
Isle Royal Copper 25
La Salle Copper CO 25 
Mohawk 25  

Nippessing Mines 5  
North Butte 215
Old Dominion Co 25 
PC Pocahontas Co 
Quincy 25
St Mary's Mineral Land _25
Utah Apex Mining 5  
Utah Metal & Tunnel__ _1  

Bonds-
Amoskeag Mfg 6s....1948  

• Chic Jet Ity&Un Stk Yds-
4s 1940 
50 1940 

Houston Lt & Pr 4 A s_ 1978  
Iowa Centrality 5s_ _1938  
Kan City Mem&Birm 48'34  
New Engl Tel & Tel 55.32
PC I' Pocohonta 7o..1935  
Swift & Co 59 1944  
Western T & T 5s 1932

180

100

70

624

______

3

18915
8

28

6134

95
234
423.4
194
257
1711

3434

16

95

3
______

411
88

355
_ ___ __
130

1
15

2815

46

855
31
56

______

______

90

3674
2135

155
94
735

______

5

155

751
755

10134

10151

178 182
6934 7034
8011 82
99 100
88 89

60 60
103 104
68 70
100 100
132 132
112 112
10534 10515

8 10
6 6
61 61
87 8955
108 108
138 138
130 130
614 6334

455 5
104 1115
3 3
9 9

  40 40
1844 19034
8 811
33 334
27 28
184 194
60 66
84 955
25 25
634 734

  20 204
82 8215
93 95
22 2364
424 43
18 1934
248 257
17 1715
455 44

834 84
  434 5

34 35

16 16
  2355 2534

95 96
  22 22

715 755
  2455 2534

234 3
11 11
834 9
4 451
88 89
75c 750
3 335
20 20
135 138
655 755
18 194
1 1

143-4 154
  4234 4674

2855 2931

434 46
  80e 99e

855 911
31 31
5531 564
5% 534
7115 7174
90c 900
2 2

  25 25
90 90

  15 15
3355 3855
2115 2155

155 155
955 94
7 734
1 rA 134
2915 2915
5 555
90c 95c
17 17

134 115
14 134
24 274
1555 154
7 815
715 8
1 11-16
290 290

714 72

  9351 94
  10215 103

92 92
16 16
99 99
10134 10155
106 106
10231 10231
10151 10115

305
190
35
116
105

5
741
100
35
5
15
10

85
65
360
473
15
5
25

1,282

758
505
25
100
50

2,828
220
365
397
310
30
220
10

45.5

441
104
411

1,651
75
240
374

1,420
100

40
20

965

100
1,315

35
20
200
251
305
21
91
88012
9

1,189
150
469
185
466
150

1,211
1,829
718

225
1,225
1,034
324
576
300
20
100
80
325
60
10

1,325
15

2,950
155
460
186
30
110
250
5

15
770
480
40
525
310
235
300

810,000

4,000
6,000
5,000
3,000
3.000
19,000
2,600
1.000
10,000

17355
69
80
9854
86

60
100
62
95
132
112
100

615
6
60
7555
108
130
125
56

355
955
2
7
39
17615
7
214
24
174
50
754
1874
64

174
77
89
1934
4251
18

240
17
3

835
431
2934

16
2134

94
19
734
23
215
935
815
354
85
75c
311
17
130
54
1515
1
1334
41
28

43
40e
64
31
5451
451
64
350
2
224
90
15
2855
21

111
855
634
13.4

2915
454
87e
1551

14
1
255
14
7
7
1

250

714

934
10155
92
16
99
10055
106
10215
101

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jun
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jars
Jan
Jan
Jan
Jan
Jan

182
724
83
103
90

60
104
70
100
13755
112
10564

10
634
61
9115
109
138
138
6331

54
12
255
9
4311
19055
931
431
33
194
66
934
25
755

2064
85
95
2315
43
194
259
19
534

955
5
3534

17
2851

96
24
734
254
3
1134
9
455
89
75c
351
20
139
755
22
1
154
464
3055

4615
115
10
3134
58
54
714
900
3
25
90
17
38 74
22

1.55
955
755
151
304
53.4

95c
18

135
2
3
1534
855
855
114

35c

72

94
103
92
16
99
1014
112
10374
10134

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jall

Jan

• No par value. z Ex-divldend.

Chicago Stock Exchange.-Record of transactions at
Chicago Stock Exchange, Jan. 24 to Jan. 30, both inclusive
..-,,,,,,:l.r1 f,,,rn afirifil 8R1PS lists!
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Friday

Stocks (Concluded) Par.

Last Week's
Sale
Price. Low.

Range
of Prices.

High. Shares.

Sales
for Range Since Jan. 1.

Itieek.
Low. High.

Middle West Utilities new •
$6 cum preferred •
Warrants A 
Warrants B 

Midland Nat Gas part A.*
Midland United Co com _ _ •

Preferred •
Warrants • 

Midland Util-
6% prior lien 100
6% preferred A 100
7% prior lien 100

Miller & Hart cony pref__ •
Mo-Kan Pipe Line com__5
Modine Mfg corn •
Monighan Mfg Corp A •
Monroe Chemical Co-
Common •

Morgan Lithograph corn •
Muskegon Motor Spec-

Convertible A •
Nat'l Battery Co prat__ •
Nat Elec Power A part_ •
7% preferred 100

Nat'l Family Stores corn.•
National Leather com _10  
Nati Rep Inv Tr allot etfs •
Nat Secur Invest Co corn_ •

Certificates •
Nat'l Standard corn •
Natl Term Corp part old_ •  
Noblitt-Sparks Ind cram. _ •
North Amer Car corn_ _ •
No Amer Gas& Elee A__ • 
No Am Lt & Pr Co com • 
N & 8 Am Corp A com_ •  
Northwest Bancorp com.50
Northwest Eng corn •  
Northwest Util-
7% prior lien 100 
7% preferred 100  

Ontario Mfg Co COM- •  
Oshkosh Overall cony pref •  

Pat Pub Serv A corn.. .._ •
Parker Pen (The) Co corn 10 
Penn Gas & Elea A com_ •  
Pines Winterfront com _ _
Polymet Mfg Corp corn. • 
Potter Co (The) corn • 
Process Corp common_ •  
Pub Serv of Nor III com_ • 
Common 100
Rights 
6% preferred 100 
7%preferred 100

Quaker Oats Co--
Common •  
Preferred 100

Railroad Shares Corp corn •  
Rath Packing Co com___10
RaytheonMfgCo v t c corn'
Reliance Mfg Co cora_ _10  
Richards Elmer Co pfd_
Rollins lios Mills cony pf_ •  
Ross Gear & Tool corn_ • 
Sangamo Electric Co *
Seaboard PS Co 86 pref_ •  
Seaboard Util Shares Corp*
Signode Steel corn •

Preferred 30  
Sigyer Steel Casting nom. •  
Sou Colo Pow Elec A com25
Soutlen Union Gas corn_ _ •
So'west Gas & El 7% pfd..
Southwest Lt & Pr pref._ •
Standard Dredge corn_ • 

Convertible pref •  
Steinite Radio Co •  
Studebaker Mall Order-

Class A *
Super Maid C'orp com _ •  
Swift International 15  
Swift & Co ctfs 25

Teleph Bond & Sh A_ _ _ _ •  
1st preferred 100  

Tenn Prod Corp nom_ __.•  
Time-O-Stat Contr pf A_ _
TransformerCorp of Am100 
Twin States Nat Gasp! A  
United Amer IRS Inc corn  

Class A 
United Carb dr Carbon _
United Corp of Amer pf_ _
United Ptrs dr Pubs-
Common 
Convertible pref 
S G3,13Suin 

2I/ S Radio & Televcom.....?
Utah Radio Prod corn...
Util & Ind Corp arm_ __•

Convertible preferred...*
Utilities Power & Lt Corp
Common non-voting._

Van Sleklen Corp part A__  
Viking Pump Co prat_ _...•  
Vortex Cup Co 

Class A 
Warchel Corp-
Convertible pref__

Ward (Montgomery) & C•
A 

Waukesha Motor Co com  
Wayne Pump Co-
Common 

Western Con Urn Inc A...•
Western Pow Lt St Tel cl A*
Wextark Radio Stores corn' 
Wieboldt Stores Inc 
Wisonsin Bank Shs eom_10
Yates-Amer Mach part pi
Yellow Cab Co Inc (Chic) -
Zenith Radio Corp corn.  

Bonds-
Appalachian Gas 6s_ _j945
6s series B 1945

Chic City dr Conn Ss.. 1927  
Chicago City Rya 5s. _1927

Certificates of deposit -
Chic Railway-

1st mtge 5s 1927  
1st mtge .58 offs of dap '27
52 series A 1927  
Adjustment 4s 

Common Edison-
1st mtge5s 1943  
1st mt,ge 43,18 1956

Instill Mit Inv 6s 1940
Kresge (S 8) & Co 5s_ _1945  

22%
98

115
2015
4031

21
64

25

94
534

30
514
7114
30%

4431
284

34

21

184

234
224

13331

116%

2031
5

26

331
835

22%
831

9334 -

29

• 22

•
•
• 1231
• 5934
• 94

•
•  

42
21

• 3
714

183-1

• 1131
•

• 194
* 2511

10

• 93
•

•  
15
2215

•  
64

• 53e
• 20
•

854
72 

64%

10014
91

2131 234 102,650
98 98
1% 135
214 234
134 211

1935 2015
41) 403-4
1% 131

8131 8131
8031 80%
96 97
21 21
615 711
3631 3615
23 25

5 535
54 6

1014 1034
25 25
23 23%
92 94
5 531
31 31

30 30
5 6
714 72
2815 3031
734 731

4215 4451
28 2934
12 1241
6131 62
8 8
3334 34
1231 144

92 94
88 90
11) 10
2211 221(

2031 21
224 2415
1131 1132
1615 18%
3 3
8 811
4% 4%

2294 23331
23035 235
2131 2234
126 126%
133% 134%

155 170
116% 117

431
20% 2015
5 5
7 7
35 31

31 31
24 25
25 26
7534 80
334 331
814 815
17 18
17 17
2215 2214
835 34
95 95
93 9434
61 631
1215 1314
4 3-4

2 2
434 43-1
3431 3515
2831 2931

52 52%
103 103
614 611
22 25
231 3
131 2
7 74
1131 1334
59 60
831 94

814 915
13% 15
4031 424
1534 224
241 335
7 7%
1831 1831

1014 1134
631 631
25 25
19 19%
2535 253,5

10 10

9634 98
484 52

515 535
15 15
21 23
1 111

123-4 1231
631 63-4
5 5%
20 2131
3 336

77 8515
70 72
38% 39

6641 66%

68 68
6435 68
4131 4131

  144 1431

10635 1064
100% 1004
90 9211
99% 99%

400
1,400
450

1,150
5,200
650
50

10
10
190
50

2,200
100
380

16
65

100
30
500
50

4,600
100
100

3,550
300

4,050
50

6.000
35
25
25
10

1,35
100

50
300
50
10

190
430
50

1,350
50
200
50

1,135
300

6,500
20
70

450
65

1,300
450
450
50
110
100
550
820
160

2,200
50
200
100
50
600
60
600
550
900
100

200
350

1.200
2,900

300
30
100

1,450
300
650
700

1,200
450
650

150
400

5,000
31,400
2.050
2,000
1,150

1,000
100
100
150
500

10

950
200

50
100

1.13
10,40

5
2,450
250

1,250
250

$7,000
6,000
12,000

2,000

5,000
14,000
1,000
1,200

1,000
1.000

116,000
5.000

17 Jan
95 Jan
131 Jan
131 Jan
131 Jan
184 Jan
3834 Jan
1 Jan

79 Jan
80 Jan
95 Jan
21 Jan
511 Jan
36 Jan
19 Jan

5 Jan
431 Jan

10 Jan
24% Jan
22 Jan
90 Jan
3% Jan
31 Jan

30 Jan
415 Ja
64 Ja
254 Ja
714 Jan
38 Ja
2635 Jan
1034 Jan
61 Jan
8 Jan
3111 Jan
1231 Jan

894 Jan
87 Jan
9 Jan
2215 Jan

2031 Jan
18 Jan
10Jan
15% Jan
2 Jan
6 Jan
4 Jan

20034 Jan
2004 Jan
1631 Jan
12231 Jan

z12931 Ja

155 Jan
113 Jan
331 Ja
19% Ja
5 Ja
7 Jan
31 Jan

31 Ja
2031 Jan
23 Jan
6831 Ja
311 Jan
5 Ja
17 Jan
17 Jan
19 Jan
731 Jan
94 Jan
8715 Jan
631 Jan
124 Jan

11 Jan

2 Jan
434 Jan
344 Jan
2831 Jan

52 Jan
100 Jan
5 Jan
1641 Jan
2 Jan
1 Jan
515 Jan
1031 Jan
59 Jan
7 Jan

8 Jan
134 Jar
38 Jan
1441 Jan
231 Jan
531 Jan
15 Jan

9 Jan
631 Jan
25 Jun
19 Jan
2531 Jan

10 Jan

95 Jan
45 Jan

531 Jan
15 Jan
2044 Jan
1 Jan
124 Jan
531 Jan
4 Jan
20 Jan
235 Jan

74 Jan
61 Jan
3714 Jan
6211 Jan
614 Jan

6434 Jan
6231 Jan
39,11 Jan
144 Jan

10531 Jan
10011 Jan
81 Jan
9531 Jan

2331 Jan
100 Jan

134 Jan
2% Jan
3 Jan
23 Jan
4115 Jan
134 Jan

83 Jan
80% Jan
984 Jan
2415 Jan
103.1 Jan
3834 Jan
25 Jan

514 Jan
6 Jan

10% Jan
25% Jan
2$34 Jan
94 Jan
6 Jan
1 Jan
31 Jan
6 Jan
72 Jan
304 Jan
715 Jan
444 Jan
304 Jan
13 Jan
63% Jan
9 Jan
37 Jan
1534 Jan

94 Jan
90 Jan
10 Jan
2211 Jan

21 Jan
2411 Jan
11% Jan
1811 Jan
3 Jan
9 Jan
5 Jan

23315 Jan
235 Jan
2231 Jan
126% Jan
1344 Jan

170 Jan
117 Jan
431 Jan
20% Jan
6% Jan
74 Jan
34 Jan

36 Jan
25 Jan
26 Jan
85 Jan
535 Jan
911 Jan
20 Jan
17 Jan
2231 Jan
8% Jan
95 Jan
94% Jan
8 Jan
16 Jan

31 Jan

3 Jan
531 Jan
3711 Jan
304 Ja

5311 Ja
103 Ja
614 Jr
25 Ja
34 Jr
2 Ja
834 Ja
we, Ja
604 Ja
934 Ja

10 Ja
1634 Ja
4215 Ja
2214 Ja
331 Ja
8 Ja
19 Jr

1131 Jr
64 Jr
27 Ja
20 Ja
26 Ja

10 Ja

98 Ja
63 Ja

634 Jo
22 Ja
23 Jo
3 Ja
1411 Ja
634 Ja
61.5 Ja
2211 Ja
4 Ja

854 Ja
72 Ja
39 Ja
6931 Ja
70 Jr

703.1 Ja
70 Jr
4131 Ja
1411 Ja

10615 Ja
10011 Ja
9214 Ja
9934 Jo

Bonds (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales Range Since Jan. 1.
for
Week. Low. High.

Natl Pub Serv Corp 5s1978  
Northwestern Elev 5s 1941
Pub Serv 1st ref g 5s_ _ 1950
Southwest Nat Gas 65_1945
Texas Gas Util 6s 1945
United Amer Util 6s_1940

7714
10231

74

73 7431
774 7711
10211 10211
6614 6611
7235 74
62 63

$9,000
1,000
15,000
2,000
4,000
2000.

7211 Jan
7354 Jan
10231 Jan
63 Jan
72 Jan
64 Jan

744 Jan
7911 Jan,
103 Jan
664 Jan
75 Jan
69 Jan

• No par value. z Et-dividend. y Ex-rights.

Toronto Curb.-Record of transactions on the Toronto
Curb Jan. 24 to Jan. 30, 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. 1.
Week.
Shares. Low. High.

Beath & Son W D A • 
Canada Bud Brew corn.. .
Canada Malting Co • 
Can Paving & Supply com • 
Canada Power & Paper__*  
Canada Vinegars com____*
Canadian Wineries •
Can Wire Bound Boxes A.*  
Carling Breweries •  
Cons Sand & Gravel pf _ 100  
DeForest Crosley Radio__•
Distillers Corp Se*Frams.•
Dom Power & Trans ord100 
Dom Tar &Chemical pf 100  
Durant Mot of Can nom.° 
English Elea of Can A _ ...._ •
Goodyear Tire& Rub com • 
Hamilton Bridge corn_ • 
Hamilton Bridge pref. 100 
Humberstone Shoe com_ •  
Imperial Tobacco ord . _ _55

Montreal L H & P Cons_ •  
National Steel Car Corp_ •  
Power Corp of Can com_.•
Service Stations com A. _ _ •

Preferred 100
Std Pay & Materials com_ •
Tamblyns Ltd G arm. • 
Thayers Limited pref._ •  
Toronto Elevators corn_ •  
United Fuel Invest com_ • 
Waterloo Mfg A •  

Oils-
Ajax Oil& Gas Ltd 1  
British American 011 
Crown Dominion Oil Co.  
Home 011 Co 
Imperial Oil Ltd 
International Petroleum_ _
McColl Frontenac Oil corns
Prairie Cities Oil A •  
Royalite Oil Co 
Supertest Petroleum ord.'
Union Natural Gas Co...  

104

194
431

1331
1236

34

934

5141
32
884
1531

• 15
•
•  
* 18
• 15

20

•  
31

•

12 12
10 1031
1431 144
2 214
234 231
1834 1931
434 41.1
15 15
2 211
7534 7815
13 1331
12 124
10 10
8634 8614
511 54
30 34
95 100
16 163-4
74 75
19 19
935 915

5531 56
3434 3431
5134 5131
31 3231
8834 89
144 16
49 49
25 25
10 10
715 8
6 6

11,5 13-4
144 1511
44 44
1.61 1.61
1734 1831
1435 15
20 21
434 414
17 17
30 3134
14 1414

185
175
270
270
285
130
50
40
65
30
671

1,020
200
15
20
47
85
20
30
40
25

48
5
25
146
15

380
10

50
4
20

400
1,936

25
200

1,748
4,580
105
100
10

348
11

12 Jan
831 Jan
13 Jan
2 Jan
231 Jan
1834 Jan
335 Jan
15 Jan
2 Jan
7834 Jan
1034 Jan
10 Jan
10 Jan
8634 Jan
4 Jan
30 Jan
90 Jan
144 Jan
74 Jan
18 Jan
9 Jan

55 Jan
34 Jan
514 Jan
31 Jan
8815 Jan
144 Jan
49 Jan
18 Jan
914 Jan
731 Jan
6 Jan

1.45 Jan
1411 Jan
434 Jan
1.61 Jan
1711 Jan
1434 Jan
17 Jan
415 Jan
17 Jan
2811 Jan
13 Jan

12 Jan
1031 Jan
1434 Jan
236 Jan
431 Jan
20 Jan
44 Jan
16 Jan
3 Jan
80 Jan
1331 Jan
1231 Jan
10 Jan
88 Jan
715 Jan
34 Jan
100 Jan
1711 Jan
75 Jan
19 Jan
931 Jan

5634 Jan.
3531 Jan
52 Jan
324 Jan
9034 Jam
16 Jan
49 Jan
25 Jan
10 Jan
8 Jan.
6 Jan

1.52 Jan
1634 Jan
5 Jan
1.61 Jan
1835 Jan
154 Jan.
22 Jan
435 Jan
17 Jan
3211 Jan
16 Jan

• No par value.

Toronto Stock Exchange.-Record of transactions at the
Toronto Stock Exchange Jan. 24 to Jan. 30, 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.

Abitibi Pr & Pap corn_ __  
Preferred 100

Alberta Pac Grain pref.100  
Atlantic Sugar Coro 
Beatty Bros com 

Preferred 100  
Bell Telephone 100
Blue Ribbon Corp com_ . _  
64% preferred 50

Brantford Cordage 1st p125  
Brazilian T L & Pr com _ _
B C Packers corn 

Preferred 100  
14 C Power A 
B 

British Emp Steel com_100  
Building Products A 
Burt F N Co corn 25

Canada Bread corn 
lot preferred 100  
13 preferred 100  

Canada Cement com 
Preferred 100

Can Steamship Lines p1100 
Canada Wire & Cable A.  
B 

Canadian Canners corn._ .•
Cony preferred 
1st preferred 100

Canad Drdg Az Dock com.•
Can Gen Elea pref 50
Can Indust Alcohol A._ _ .
Canadian 011 corn 

Preferred 100 
Canadian Pac Ry 100
Cockshutt Plow corn 
Conduits Co pref 100  
Consolidated Bakeries._ _
Cons Food Products corn _
A 35  

Cons Mining & Smelting 25
Consumers Gas 100
Cosmos Imperial Mills eon*  

Preferred 100 

Dome Mines Ltd 
Dominion Stores com_ _
Ford Co of Canada A _ _
Frost Steel & W lot pg. _100  
Goodyr T St Rub pref_100
Gypsum, Lime & Alabas'e*
Hollinger Con Gold Mines5 
Hunts Ltd A 
Internat Nickel com 
Internat Utilities A 
B 

Kelvinator of Can corn. .• 
Lake Superior Corp 
Lake Shore Mines 
Laura Secord Candy com _  
Loblaw Groceterias A....._
B 

•
42

• 2134
•  

14534
•

3311

• 244
•  

•
•

•  
43

•  

• 1331
9154

*

134
• 14

92
3011
60

• 5
* 2015

424
•  

• II%
• 2

140
185

* 10.30
.5 1731
• 2434

102
1211

•  
* 1534
• 37
•

* 7
1 26
•
• 1134
• 11

911 113-4
4115 4331
30 30
21 27
17 18
75 7534
145 14731
1231 13
3311 333-4
21 224
2231 244
231 231
15 16
3534 3554
1231 1254;
2 2
2331 244
42 43

7 734
994 100
62 75
1235 134
91 92
1611 1635
66 70
29 2934
134 1331
1331 14
91 92
3011 3011
60 60
431 5
204 21
120 120
4111 423,5
9 93-4
92 92
103* 124
131 2
5 5

137 140
185 186
8 9
91 93

10.00 10.50
17 18
224 244
95 95
102 1034
12 1211

805 860
18 19
1411 16
37 3714
744 711
411 414
5 7
26 2634
40 4011
1111 124
11 1134

380
55
5

2,626
60
40
139
35
15
45

3,765
15
27
89
25

35
155

360
71
85
80
65
10
40
85
10
161
23
580

85
19
10

1,816
355

1.000
245
25
104
124
310
17

1,560
465

1,147
40
62
595

3,640
10

12,638
120
100
50

810
190

1,076
185

934 Jan
4135 Jan
30 Jan
13 Jan
17 Jan
75 Jan
141 Jan
12 Jan
30 Jan
1914 Jar,
2031 Jan
2 Jan
15 Jan
35 Jan
1115 Jan

3 134 Jan
2235 Jan
40 Jan

7 Jan
95 Jan
62 Jan
1215 Jan
91 Jan
16.15 Jan
654 Jan
29 Jan
12 Jan
1331 Jan
91 1Jan
254 Jan

5 5915 Jan
215 Jan
18 Jan
120 Jan
3834 Jan
9 Jan

1 90 Jan
8 Jan
134 Jan
5 Jan

137 Jan
18031 Jan
6 Jan
91 Jan

9.20 Jan
14 Jan
21 Jan
95 Jan
101 Jan
1031 Jan

625 Jan
18 Jan
1411 Jan
3311 Jan
74 Jan
33-1 Jan

1 5 Jan
23 Jan
38 Jan
11 Jan
10 Jan

1231 Jan
45 Jan
30 Jan
27 Jan
20 Jan
80 Jan
14731 Jan
13 Jan
344 Jan
224 Jan
25 Jan
311 Jan
22 Jan
36 Jan
123-4 Jan
2 Jan
2415 Jan
43 Jan

74 Jan
100 Jan
75 Jan
1331 Jan
9234 Jan
18 Jan
70 Jan
30 Jan
1311 Jan
14 Jan
9234 Jan
3114 Jan
6014 Jan
54 Jar
21 Jan
120 Jan
424 Jar
10 Jan
91 Jar
1211 Jar
3 Jar
6 Jar

150 Jar
186 Jar
9 Jar
93 Jar

10.65 Jar
18 Jar
25 Jar
95 Jar
104 Jar
1214 Jar

860 Jar
19 Jar
1634 Jar
3731 Jar
731 Jar
5 Jar
7 Jar

2611 Jar
41 Jar
124 Jar
1131 Jar
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prien.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Maple L•of Milling pfd 35 35 10 35 Jan 37 Jan_100 
Massey-Harris corn • 831 634 851 2,252 6 Jan 1034 Jhn
McIntyre Porcup'e Mines 2.i24224% 2h2 725 20.65 Jan 24.00 Jan
Moore Corp corn 

.5.
195 1651 Jan 17% Jan

B   12254 12231 10 122 Jan 126 Jan
Muirheads Cafeterias corn* 3 3 3 80 2 Jan 3 Jan
'Cot Equit Life 10% pd_100  19 20 23 19 Jan 21 Jan
Page-Hersey Tubes com__* 86 85 86 105 82 Jan 86 Jan
Photo Engravers & El____* 22 22 2255 210 18 Jan 2256 Jan
Pressed Metals com • 1315 13 1351 75 1051 Jan 14 Jan
Riverside Silk Mills A 14 16 45 14 Jan 16 Jan
Russell Motor pref. 95 95 10 95 Jan 95 Jan_100  
St Lawrence Corp A_ 1056 1011 25 10 Jan 1051 Jan_50 
St Lawr Pap Mills pf. 2534 27 20 2534 Jan 30% Jan_100 
SimPson's Ltd B •  3356 3316 2 3316 Jan 33% Jan

Preferred 100 9034 89 9034 166 89 Jan 9211 Jan
Stand Steel Cons corn.,,_.*  7 7 50 7 Jan 715 Jan
Steel Co of Canada corn..* 40 3851 40 460 36 Jan 41 Jan

Preferred 25  36 3651 40 3514 Jan 3611 Jan
Tip Top Tailors corn • 12 12 5 12 Jan 13 Jan

Preferred 100 8734 8734 5 8714 Jan 8734 Jan
Traymore Ltd corn •  234 231 100 251 Jan 3 Jan

Preferred 20  12 1215 75 1134 Jan 1214 Jan
Twin City R T com_ 951 1234 576 934 Jan 1255 Jan_100 
Walkers-Gooderh-Worts 856 8 834 6,546 634 Jan 834 Jan_•
West Can Flour Mills com* 17 17 17 10 17 Jan 17% Jan

Preferred 100 90 90 1 85 Jan 95 Jan
Western Grocers 50 50 20 50 Jan 50 Janpref__100  
Weston Ltd, Geo. corn. 31 3155 90 30 Jan 3151 Jan..5  

Preferred 100  84 84 25 84 Jan 86 Jan
Winnipeg Electric pref.100  75 75 50 75 Jan 75 Jan

Banks-
'Commerce 100 230 227 231 168 225 Jan 231 IJan
Dominion 100 222 223 14 21934 Jan 224 Jan
Imperial 100 223 223 224 10 217 Jan 225 Jan
Montreal 100  288 290 27 279 Jan 290 Jan
Nova Scotia 100 318 318 318 32 318 Jan 325 Jan
Royal 100 280 279 280 41 272 Jan 280 Jan
Toronto 100  229 230 2' 217 han 232 Jan

Loan and Trust-
Canada Perma Mtge_100 211 211 214 31 206 Jan 214 Jan
National Trust 100  335 335 5 335 "Jan 360 Jan
Ontario Loan & Deb__ 118 118 7 118 1Ja 118 Jan_50 
Real Estate Loan 100  105 105 5 105 Jan 105 Jan
Toronto General Trusts 100  231 235 20 227 Jan 235 Jan

• No par value.

Baltimore Stock Exchange.-Record of transactions at
Baltimore Stock Exchange, Jan. 24 to Jan. 30, both in-
elusive, 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.

Arundel Corp •
All Coast Line (Conn)__50

4156
115

33 42
115 -115

597
20

38 Jan
10556 Jan

42 Jan
115 Jan

Baltimore Trust Co 10 30 30 210 30 Jan 3031 Jan
Black dr Decker corn •
Chas & Po Tel of Ball pf100  

1256 1214 1231
117 117

305
34

1256 Jan
116 Jan

1334 Jan
117% Jan

Commercial Credit pfd. 21 22% 116 21 Jan 23% Jan_25  
Preferred B 25 21% 22 15 21% Jan 2311 JanConsol Gas E L & Pow_ •  84 86% 131 82 Jan 91 Jan6% preferred set D__100  111 111 5 110 Jan 111 Jan
5% preferred 100  103% 104 25 102% Jan 104 Jan•Consolidation Coal_ 256 2% 20 2 Jan 254 Jan..100  

Eastern Rolling Mill •  851 41 Jan 9 JanEmers Bromo Seltzer Awl. 32 32 32 135 31 Jan 32% Jan
Empire 3811, St Corp of 100  30 35 25 30 Jan 40 Jan
Fidelity & Guar FireCorp10 30 26% 30 16 24% Jan 30 Jan
Fidelity & Deposit 50 147 145 147 59 132 Jan 147 Jan
Fin Co. of Am series B •  10 10 50 10 Jan 10% Jan_
First Nat Bank w 1  4315 44 24 41 Jan 44 Jan

Mfrs Finance corn v t__.25  351 356 13 351 Jan 356 Jan
1st preferred 25  1356 1351 93 12 Jan 13% Jan
2d preferred 25 655 611 611 128 4% Jan 635 Jan

Md Can Co new w I 31 29 31 240 25 Jan 31 Jan
Md Trust Co, new w I • 31 31 31% 579 3051 Jan 32 Jan_ _ _
Monon W Penn PS pref 25  24% 2434 38 24 Jan 25 Jan
Mt Ver-WoodMills v t 100  551 511 30 5% Jan 551 Jan
New Amsterdam Cas Ins__ 34 33 34 518 32 Jan 3434 Jan
Penna Water & Power__ •  60 60 20 5851 Jan 6156 Jan
Second So Mrs corn 20 20 20 25 20 Jan 20 Jan
Silica Gel common 7 7 400 7 Jan 7 Jan
Union Trust Co so 59 60 79 52 Jan 62 Jan
United Rys & Electric...50 514 5 555 190 4 Jan 6 Jan
US Fidelity & Guar new 10 30% 29 3034 2.358 25% Jan 31 JanWash Bait & Annapolls_50  1 1 100 1 Jan 1 JanWest Md Dairy Inc pref..* 9755 9551 9755 191 94 Jan 97% Jan

Bonds-
Carolina Fiber Co 615s_ _ _ _  95 95 $500 95 Jan 95 JanChas & Pot T of Vu 53_1943  103% 10351 5,000 10334 Jan 103% Jan•Consul Gas gen 451s_ _1954  10131 10134 1,000 10156 Jan 10131 JanLord Italt Hotel gen 634% -  8551 85% 1,000 85% Jan 8556 JanMd Elec Ry 1st Ss....1931  9551 96 2,000 95 Jan 96 JanTolchester Beach 6s   88 88 1,00 88 Jan 88 JanUnited Ry dr E 1st 48_1943 4955 4856 4916 27,000 4251 Jan 4931 JanIncome 4s 1949  25 25 1,000 1951 Jan 25 JanFunding 5s 1936  42 4256 8,000 37 Jan 4216 JanWash Halt de Annan 5s.'41  20 22 5.000 20 Jan 35 Jan
• No par value.

Philadelphia Stock Exchange.-Record of transactions
at Philadelphia Stock Exchange, Jan. 24 to Jan. 30, bothinclusive, compiled from official sales lists:

Stocks- Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

1Veek.
Shares.

Range Since Jan. 1.

Low. High.

Almar Stores •
Amer Foreign Securities_
With warrants 

American Stores 
Bankers Securities prof. .50  
Bell Tel Co of Pa pref_ _100  
Budd (E G) Mfg Co 
Budd Wheel Co 

Preferred 
.Cambria Iron 50  
•Camden Fire Insurance__
Central Airport 
'Commonwealth Gas 00 .10  
Elec Storage Battery...100  
Empire Corporation 
Fire Association 10
Horn & Hard (NY) tom..  
Insurance Co of N
Lake Superior Corp_ ___100

Ctfs of deposit 
Leh Coal & Nay new w 1_50
Manufacturers Can Ins.-
M inehill & Schuylk Hav_50  

51 

39

10 

18

751

23%
25%

30
31

  16%
39
20
116%
451
10
104
41%
19

  234
5%
57
1%
17%
36

  58
711
851
2331
2556
5655

30
31

1651
39
21%
116%
5
1051

105
4111
1951
251
516
58
1%
1831
36%
61%
9
9
2651
26%
5631

3,535
100
100
900
400
460

2,100
700
250
30

1,100
100
100
900

1,845
2,30
40

2,10
2,400
300

2,600
600
10

342934
1834
37
1631

11551
4
9

104
4151
1714
2%
5%
5016
151
17
3451
50
651
7
2351
2431
5615

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

55
34
16%
39
2151
118
5
10%
105
41%
1951
3
556
58
2
1934
3851
6151
9
9
26%
26%
5634

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Stocks (Concluded) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Mitten Bank Sec Corp__ __ 1134 11 1116 700 11 Jan 1351
Preferred  1351 1131 1331 2,360 1151 Jan 1334

Penn Cent L & P cum pf--•7654 7616 10 7631 Jan 80
Pennroad Corp  751 734 751 6,800 611 Jan 8
Pennsylvania-RR 50  6151 6354 5,013g gm La.. S151

8831 8831Phila Dairy Prod pref_ _ _25  
Phila Elec of Pa $5 pref -   10151 10151 100 10131 Jan 10251
Phila Elec Pow pref 25 3251 3251 3251 3,700 3251 Jan 3231
Phil Insulated Wire  4251 4234 5 42 Jan 4554
Phila Rapid Transit_ _ _50 1716 1754 19 970 1714 Jan 21

2234 2254 2451 600 21% Jan 2511
Phil % 

preferred 
5& pRrdCe oa &l 

Iron__9--__-- 
500 854 Jan 1051

Philadelphia Traction_ 541   39231 193434 700 32 Jan 3411

Railroad Shares Corp  451 451 455 600 3% Jan 434
156 114 100 134 Jan 1%Phila & Western Ry_ 50  

Scott Paper 7%A   99% 9951 10 9951 Jan 10051
3% 800 3% Jan 4Seaboard Utilities Corp.-- 334 351

Sentry Safety Control  151 1% 1% 100 151 Jan 111
251 2% 300 131 Jan 2%Shreve El Dorado Pipe L 25 

TacOny-Palmyra Bridge_ _ • 423.4 4234 4234 21 4151 Jan

Union Traction  
% 54 500 51 JanTonopah Mining 1  

50 2236 22% 2234 600 2174 Jan
UnitetlG neas Impwt com new • 29% 2951 30 14,700 27% Jan

Preferred 
:  

9831 9811 9951 3,400 9851 Jan
US Dairy Prod corn Cl IL 

500 4
Warner Co •   

11 11 200 10 Jan

West Jersey &Seash RI1.50   

54 % Jan
32 32 100 29g Jan

Victory Ins Co  655 6 6 

York Railways pref  
60 6051 146 60 Jan

  34 34 60 34 Jan

Bonds-

Elec & Peoples tr ctfs 43'45   
83 83 51,000 81% JanConsol Trac N J 1st 5s 1932  
333,4 3354 1.000 30 Jan

Int-State Rys coil tr 4s 1943  
Keystone Tel 5s 1935   

25 2511 2,00 25 Jan

Lehigh Nay Cons 411s 1954   
82 82 3.000 82 Jan

LehhillaghcoPoSveser & Light 65..., _   102% 10311 21,000 10251 Jan
Phila Co   

9934 99% 70,000 9851 Jan

Phila Elec (Pa)- 
  99 99 1,000 99 Jan

1st lien & ref 5s_ _ _11996660  
1st .5s  

10534 10534 5,000 10434 Jan

Istlien & ref 556s_ _1947   
108 109 37,800 10711 Jan

Phila El Pow Co 531s_1972   
107% 10751 5,000 10611 Jan

Strawbridge & Cloth 5s1948   
10611 10611 7.000 106 Jan

Warner Co 1st 6s 1944   
97% 98 20,000 9314 Jan

York Railways 1st 6s_1937   
9551 9531 10,000 9551 Jan
9831 9434 300(1 974 Out

• No par value.

Pittsburgh Stock Exchange.-Record of transactions at
Pittsburgh Stock Exchange, Jan. 24 to Jan. 30, both in-
clusive, compiled from official sales lists:

4414
14

23
3051
102%
11

32
6051
34

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

83 an
34 Jan
2854 an
82 an
9951 Jan
10456 Jan
103 Jan

10556 Jan
109 Jan
10751 Jan
10631 Jan
98 Jan
96 Jan
99 Jan

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Saes
for Range Since Jan. 1.

Week.
Shares. Low. High.

Allegheny Steel •  41 41 100 4051 Jan 46 Jan
Aluminum Goods Mg_ •  15 15 750 14 Jan 15 Jan
American Austin Car_ _ _• 1 1 151 795 1 Jan 134' Jan
Amer Fruit Growers com_• 10 10 10 10 10 Jan 10 Jan

Preferred  100  70 70 90 70 Jan 70 Jan
Arkansas Nat Gas Corp..* 6 534 6 320 551 Jan 651 Jan

Preferred  10  7 7 100 656 Jan 7 Jan
Armstrong Cork Co * 25 25 2511 375 2051 Jan 30 Jan
Blaw-Knox Co * 26 26 2651 2,140 24 Jan 27 Jan
Carnegie Metals Co __10 131 116 2 110 114 Jan 351 Jan
Clark (D L) Candy •  13 13 10 10 Jan 13 Jan
Devonian Oil 10  531 556 37 534 Jan 634 Jan
Donahoe Inc. class A__ _* 13 13 13 20 13 Jan 13 Jan
First National Bank_ ..100  375 375 6 375 Jan 375 Jan
Harbison Walker Refrac.• 40 3951 41 2,175 39 Jan 4234 Jan
Horne (Joseph) Co *  32 32 170 32 Jan 32 Jan
Independent Brewing 2 2 2 100 2 Jan 3 Jan

Jones & Laughlin St pf _100  12056 120% 21 120 Jan 12051 Jan
Koppers Gas & Coke pf 100  10031 10116 85 9931 Jan 10114 Jan
Liberty Dairy Products... 111 111 116 20 134 Jan 151 Jan
Lone Star Gas • 2716 26 2854 7,333 24 Jan 2856 Jan
Mesta Machine 5 29 2634 29 975 2531 Jan 29 Jar
Nat Fireproofing pref. ..50 32 31 32 70 31 Jan 33 Jag
Peoples Say & Trust__ _20  134 134 99 130 Jan 135 Jar
Pittsburgh Brewing 50  5 554 85 5 Jan 6 Jar
Pittsburgh Forging • 10 10 1051 810 855 Jan 1151 JanPittsburgh Plate Glass__25 42 4054 42 490 3455 Jan 42 Jar
Pitts Screw & Bolt Corp...• 1411 14 1434 1,173 14 Jan 1414 Jar
Plymouth 011 Co 5 163.4 1616 1656 145 1654 Jan 1756 Jar
Reymers Brothers •  1756 173.4 50 1711 Jan 1734 Jar
Salt Creek Consol 011_ 111 I% 300 1 Jan 134 Jar. _10  
Shamrock 011 & Gas • 8 734 834 1.935 751 Jan 851 Jar
Standard Steel Springs_ 23 23 24 115 23 Jan 25 Jar_.•
United Engine de Fdy__ •  35 37 380 34 Jan 37 Jai
Westinghouse Air Brake...*  3331 34 410 3316 Jan 3451 Jar

Unlisted-
Fidelity Title & Trust_ _25  160 160 20 160 Jan 160 JaiLone Star Gas pref._ __100 104 104 105 55 10351 Jan 105 Jai
Western Pub Sera* v t c....• 1251 12 1234 2,040 1034 Jan 13 Jai

Bonds-
Pittahnrch nrcalcc, It, RI RI RI 51 11410 RI Jan 81 Jaia
• No par value. k Includes also record for period when n Unlisted Dept.

Cleveland Stock Exchange.-Record of transactions .at
Cleveland Stock Exchange, Jan. 24 to Jan. 30, 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.

Aetna Rubber corn • 
Apex Electrical Mfg • 
Bulkley Building pref__100  
Central United Nat 20  
City Ice & Fuel *  

Preferred 100
Clark Fred G corn 10  
Cleve Autom Mach 1st Pt •
Cleve Elec 111 6% pi___100
Cleve Quarries •
Cleve Ry ctfs of dep_ _ _100  
Cleveland Trust 100  
Cleve Un Stockyds corn...
Dow Chemical corn •  
Elec Contr & Mfg corn...*  
Faultless Rubber corn... . •  
Fed Knitting Mills COM_ *  
Ferry Cap & Set Screw_ •  
Firestone T & R 6% pf 100  
Fostoria Pm Sri "
Gen Tire & Rubb com_ 25 
6% pref series A._ _ _100

Geometric Stamping • 
Godman Shoe corn •  
Goodrich B F • 
Goodyear T & R 1st pf-• 

7751

30
113
60

1611

10

87

351
10
4311
60
3554
7734
2%
30
113
60
7051
324
16%
48
63
35
2931
8
6154
10
90
87
434
7
16%
8351

40
20
43%
60
3631
7951
215
30
11351
60
72
325
1611
48
63
35
30
8
6151
10
90
8756
456
751
1654
83%

110
120
80
35
150
135
10
10

248
75
90
86
20
30
17
20
35
10
25
30
18
100
80
418
400
50

351
10
4351
5714
35%
77%
1%
30
111%
55
6855
320
15
45
5854
35
27
6
6151
9
90
83
431
754
1651
835/

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

4
10
43%
60
37
7951
255
30
11354
6011
7331
325
17
5051
65
3614
30
8
61%
1151
95
87%
5%
851
16%
83%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
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Stocks (Concluded) Par.

rrsaar
Last
Sale

Price.

Week's Range
of Prices.

Low, High.

Safes
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Greif Bros Cooperage cl A • 
Guardian Trust Co_ _100 
Harbauer common • 
Higbee 1st pref 100  
India Tire Jr Rubb corn __s 
Interlake Steamship com_ •
Jaeger Machine corn • 
Kaynee common 10 
Kelley Isl Lime & Tr corn • 
Lamson Sessions * 
McKee Arthur G&Co cl B •  
Medusa Cement • 
Myers FE & Bros • 
National Acme com 10 
National Refining com_ _25 

Preferred 100
National Tool prat 100 
Nestle-LeMur corn * 
Ohio Brass B *

Preferred 100  

Patterson Sargent • 
Paragon B endorsed *
Reliance Manfg corn *  
Richman Brothers com___*
V t c series 2 * 
V t c preferred 25

Seiberling Rubber com _ •
Preferred 160  

Selby Shoe com •
Sherwin-Williams com _ _ 25  
"A" preferred 100 

Smallwood Stone corn_ • 
Stand Textile Prod A pf__ •
Stouffer "A" W W • 
Union Metal Mfg com _ • 
Union Trust 25
Van Dorn Iron VVks nom- • 
Weinberger Drug • 
Wellman Engineerg pref100 
White Motor Secs pref _100 
Youngstown S & T pref _100 

Bonds—
Steel & Tubes Inc s f
debs 6s 1943

5631

135

684

34

62

751
5

16

25

70

90

214
326
18
102
10
5651
1231
25
3455
14
47
65
4014
834
214
135
25
24
6855
106

27
34
2255
6155
254
731
431
33
14
62
10731

25
254
32
70
4
144

104
101

90

214
327
18
102
10
57
1251
25
3435
14
47
65
404
84
2255
135
25
24
69
106

2731
34
224
62

74
5
___
16
6531
---

25
____
— _
71
___
15%

____
10131

91

110
16
50
10
10
101
30
15
12
46
55
10
10
300
35
18
50
200
65
10

299
100
15

274
55
66
340
52
370
505
51
65
10
100
5

1,231
85
82
10
18
168

$9.000

' 21
324
18
102
955
564
1255
25
34
124
45
65
4035
74
2051
135
25
231
63
1054

25
34
194
55
255
7
431
33
12
6035
10731
3
20
253-4
30
694
4
144
85
103
00%

90

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

2135
327
19
102
13
60
14
26
3455
14
47
70
4254
851
224
135
25
24
70
10551

274
34
2255
62
255
74
551
35
16
6531
109
4
25
254
324
75
54
1.536
85
104
1014

92

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

• No par value.

Cincinnati Stock Exchange.—Record of transactions at
Cincinnati Stock Exchange, Jan. 24 to Jan. 30, both in-
clusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares. Low. High.

Ahrens-Fox B * 
Aluminum Industries, Inc • 
Amer Laund Mach com_20
Amer Roll Mill com 25
Amer Thermos Bottle A_ . •
Baldwin coin 20 
New preferred 100  

Central Brass A • 
Champ C'ted Pap 1st pf 100  

Special preferred_ __100 
Champ Fibre pre! 100 
Churngold Corp •
CM Car prof 20  
Cin Gas & Elec pref. __ _100
CM Street fly 50
Cin & Sub Tel 50
Cin Tobacco 50 
CM Union Stock Yards_ _ •
Cin Union Term pref__100  
Cohen (Dan) Co *  
Col Hy Pr 1st pre: 100
Cooper Corp prat 100
City Ice prof 
Dow Drug com • 

Eagle-Picher Lead com_20 
Early Jr Daniel prat- _100  
Excelsior Shoe com •
Formica Insulation •  
Gerrard S A *  
Gibson Art corn •
Gruen Watch corn • 
Hobart Mfg •  
Jut Print Ink •
Kroger corn •
Lunkenheimer *
Magnavox 
Meteor Motor *  

Paragon B 310 paid 
Proctor & Gamb com new •
8% preferred 100 

Pure 011 6% Pref 100
8% preferred 100

Randall B4
Rapid Electrotype r:
Richardson 

corn*IT S Playing Card 10
US Print & Lith com new • 
Waco Aircraft • 

42
30
874

12

10051
384
97

27

108
7
79

1

3855

12
244
27
2

6731

80 4.
9934

404

49

7 7
154 1554
42 44
284 30
831 9
5 5
60 60
2 2

1074 108
102 102
102 103
114 13
115 155

1004 10131
3831 39
9631 97
1055 1055
27 28
109 109
164 1631
108 10831

67-4 734
7831 79
11 11

54 555
95 95
1 1
25 264
64, 655
374 3855
32 32
3835 384
12 12
24 25
27 28
2 2
9 9

  231 254
67 684
10831 110
80 82
NH 9931

4
4031 46

  15 15
4831 4954
12 12
354 34

106 106

3
25
395
617
100
50
10
50
25
10
60
175
7

239
324
689
7
55
20
15
59
164
30
25

80
24
100
68
200
62
5
25
5

817
45
200
30

3
1,986

46
171
15
100
386
20  
95
5
42
5

7 Jan
1255 Jan
42 Jan
2831 Jan
831 Jan
5 Jan
60 Jan
2 Jan

10754 Jan
102 Jan
102 Jan
1131 Jan
135 Jan

10031 Jan
3751 Jan
9631 Jan
104 Jan
23 Jan
108 Jan
153 Jan
108 Jan
431 Jan
7831 Jan
954 Jan

5 Jan
95 Jan
1 Jan
25 Jan
64 Jan
3454 Jan
32 Jan
35 Jan
12 Jan
184 Jan
27 Jan
13-4 Jan
9 Jan

231 Jan
634 Jan
10554 Jan
75 Jan
9955 Jan
4 Jan
404 Jan

46 Jan
12 Jan
331 Jan

10455 Jan

7 Jan
154 Jan
45 Jan
25 Jan
955 Jan
7 Jan
60 Jan
2 Jan

108 Jan
102 Jan
103 Jan
144 Jar
2 Jar

1024 Jar
40 Jar
9731 Jar
104 Jar
29 Jar
108 Jar
164 Jar
1084 Jar

755 Jar
80 Jar
11 Jar

551 Jar
95 Jar
1 Jar
28 Jar
8 Jar
39 Jar
33 Jar
41 Jar
12 Jar
254 Jar
32 Jar
2 Jar
9 Jar

24 Jar
69 Jar
110 Jar
85 Jar
101 Jar
4 Jar
46 Jar

50 Jar
15 Jar
355 Jai

10631 Jar

• No par value.

St. Louis Stock Exchange.—Record of transactions at
St. Louis Stock Exchange, Jan. 24 to Jan. 30, 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.

Bank and Trust—
First National Bank_ _20
Franklin-Amer Trust_ _100
Mere-Corn Bk & Tr Co_100
Miss Valley Trust Co_ _100
St Louis Un Tr Co 100

Miscall aneous—
A S Aloe Co, com 100
Bentley Chain Ste, com- •
Boyd-Welsh Shoe  •
Brown Shoe, corn 100
Boyd Richardson pfd.. .100
Coca-Cola Bottling Co_ _ _1
Corno Mills Co  •
Curtis Mfg. cow 5
Dr Pepper com •
Elder Mfg corn •
A 100

Ely & WalkDryGds corn 25

191
194

34
102
32

16

6531 68%
191 195
191 194
20954 221%
480 480

29 29
36 155

18 18
3354 35
102 102
25 32
22 22
16 17
29 29
17 17
59 59
16 17 

697
103
192
103
24

200
1,315
200
362
10

885
25
210
58
162
13

1,280

6551 Jan
141 Jan
191 Jan
20934 Jan
465 Jan

29 Jan
55 Jan

18 Jan
3354 Jan
102 Jan
25 Jan
22 Jan
16 Jan
29 Jan
17 Jan
59 Jan
16 Jan

70 Jan
200 Jan
198 Jan
221% Jan
480 Jan

29 Jan
24 Jan
18 Jan
36 Jan
102 Jan
43 Jan
224 Jan
17% Jan
29 Jan
17 Jan
59 Jan
18 Jan

Stocks (Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

pates
for
Week.

'Shares.

Range Since Jan. 1.

Low. High.

Thimilton-Drown Shoe_ _25 6 559 6 375 4 Jan 6 Jan •
Hussman-Ligonier 4% 454 35 351 Jan 454 Jan
Indep Packing cora 4 4 5 180 4 Jan 5 Jan
Internal Shoe com 474 47 4751 2,499 47 Jan 49 Jan

Preferred 100  10554 1084 406 10555 Jan 10834 Jan
Johnson-S-S Shoe • 26 304 1,000 25 Jan 37 Jan
Laclede-Christy Cl Pr corns 15% 1534 154 170 154 Jan 15% Jan
Laclede Steel Co 20 32 31 32 90 31 Jan 33 an
Landis Machine com_ _25 29 29 25 26% Jan 294 Jan
McQuay-Norris •  38 38 25 38 Jan 3855 Jan
Marathon Shoe, corn_ _25 5 5 10 5 Jan 6 Jan
Maloney Electric A • 54 54 54 146 64 Jan 55 Jan
Mo Portland Cement_ _25 26 27 300 244 Jan 274 Jan
Nat Bearing Metals corn.*  30 30 50 30 Jan 30 Jan
Nat Candy corn 20 20 20 15 20 Jan 22 an
2d preferred 100  97 97 5 9615 Jan 97 Jan

Pedigo-Lake Shoe 10 10 55 9 Jan 10 Jan
Rice-Sax Dry Gds, com •  755 74 650 734 t Jan 855 Jan
Scullin Steel, prat • 7 8 220 7 Jan 9 Jan
Securities Inv, pref _100  103 103 17 103 Jan 103 Tan
Skouras Bros A • 10 10 10 45 10 Jan 10 Jan
So'west Bell Tel pref_ _100  1194 12034 220 11734 Jan 1204 Jan
Stlx, Baer de Fuller com •  12 13 3,405 11 Jan 15 Jan
St Louis Pub Serv com__ _ • 4 3 4 1.138 1% Jan 4 Jan

Preferred A • 18 18 18 200 18 IJan 18 Jan
Wagner Electric cora_ _100  1555 164 2,250 15 pan 1751 Jan

Street Ry.—
East St L & Sub Co 55_1932  964 9655 3,000 9635 Ja 964 Jan
United Railways 4s__ _1934  58 60 22,000 58 Ja 6234 Jan

Miscellaneous—
Moloney Electric 54s_ _'43  93 93 SOO 93 Jan 93 Jan

• No par value.

San Francisco Stock Exchange.—Record of transactions
at San Francisco Stock Exchange, Jan, 24 to Jan. 30, both
inclusive, compiled from official sales lists:

Stocks— Par.

Friday
Last
Sate
Price.

Week's Range
of Prices.

Low. High.

Sales
for Range Since Jan. 1.
Week.
Shares . Low. High.

Assoc Insur Fund 
Atlas Imp Diesel Eng A._ -
Bank of Calif 
Bond & Share Co Ltd 
Byron Jackson 
Calamba Sugar 7% pref 
California Copper 
Calif Cotton Mills 
Calif Ore Pow 7% pref____
Calif Pkg Corp 
Calif Water Service pref.__
Caterpillar 
Clorox Chem A 
Cons Chem Indus A 
Crocker First Nat Bank_ _ _
Crown Zeller pref A 
B 
Voting trust Ws 

Emporium Capwell Corp 
Firemans Fund Ins 
Food Mach Corp com 
Foster 8. Kleiser corn 
Gen Paint Corp A 
Golden State Milk Prod 
Gt West Power-
6% preferred 
7% preferred 

Haiku Pine Co corn 
Preferred 

Hale Bros Stores Inc 
Hawaiian C & S Ltd 
Honolulu 011 Corp Ltd__  
Hutch Sugar Plant 
Holster Radio 
Langendorf Utd Bak A__  
Leslie Calif Salt 
Magnavox Co 
Magnin 6% preferred 
No Amer Inv com 
6% preferred 

North American Oils Cons_
Oliver United Filters A.__ _
B 

Paauhau Sugar 
Pacific Finance Corp 
Pac Gas & Elec com 
0% 1st preferred 

Pat Lite Corp corn 
6% preferred 

Pao Pub Service A 
Pat Tel corn corn 
6% preferred 

Paraffin° Co corn 
Pign Whistle pref 
Pao Gas rights w 1 
Pac Gas 555% preferred_ _ _
Rainier Pulp 8, Paper Co 
Richfield tom 
7% Preferred 

Roos Bros com 
Railway Equip 1st pref.._
SJL &Pow 7% prior pf 
Schlesinger common 

Preferred 
Shell Union Oil 
Sherman Clay prior pref.__
Spring Valley Water Co.._
Stand 011 of Calif 
Thomas Allen Corp A 
Tide Water Assoc 011 corn_  
6% preferred 

Tramsamerica Corp 
Traung Label & Litho Co A 
Union Oil Assoc 
Union 011 Co of Calif 
West Amer Fin Co 8% pre 

4
534

230

5%
1454

______
45

______
am
1831
21

______

54 

1434

104
10455

1%
15

24
90
29

10
25
16

4655
274
5534

2155

49
6
nil 
 

455 

11651

94
454
10
4751

134

2255
2331

'me

354 4
555 535

230 242
8 855
555 531
1454 15
4 55
454 5

10754 1074
4354 454
90 90
3531 4055
1836 19%
21 21
340 340
47 48
47 4854
54 6
7 7

8755 8734
244 244
6 754
8 8
1434 174

104 10431
1044 1044
6 6

  58 18
87-4 84
44 44
2631 2674
935 954
Ili 151
15 15
974 10
134 23-4

90 90
28 3355

  82 82
10 103-4
24 2554
1454 16

5 531
1231 124
4531 4831
274 2731
55 57
10136 10191
1934 214
1224 125

  1244 12434
484 49
0 8
lulls 255
254 253-4
10 104
4 44
6 93.4
1334 133-4
13 14

11631 11031
34 354
33 33144 954
45 454
10 10
4631 484
655 7
754 74
61 6355
13 134
1651 1631
224 2231
2334 24
2 2
15% 1519

930
100
30
990

1,465
200
716
310
100

1,151
100

31,774
668
512
25
110
325

5,881
175
20
300

1,755
140

3,617

45
92
35
50
154
80
633
ao

855
275
921

40,003
20
193
65
735
834
360

100
361

6,58
3,014
2,620
175

9,592
250
70
624
45

30,686
259
340

18,202
3,442
120
318
10
100
102

1,502
155
385

6,107
325
210
50

30,259
60
430
888
125

1.040

33-4 Jan
54 Jan

230 Jan
74 Jan
534 Jan
1455 Jan

55 Jan
455 Jan

10655 Jan
4231 Jan
85 Jan
2734 Jan
1731 Jan
1931 Jan

340 Jan
45 Jan
43 Jan
5 Jan
635 Jan
84 Jan
2331 Jan
5 Jan
8 Jan
11 Jan

101 an
10255 an
6 Jan
18 Jan
834 Jan
42 Jan
24 Jan
934 Jan
154 Jan
15 Jan
931 Jan
134 Jan

893.4 Jan
28 Jan
82 Jan
9 Jan
1955 Jan
9 Jan

5 Jan
1255 Jan
4531 Jan
2674 Jan
51 Jan
loon Jan
1834 Jan
118 Jan
12031 Jan
42 Jan
6 Jan
14 Jan
25 Jan
10 Jan
255 Jan
34 Jan
1354 Jan
12 Jan
11534 Jan
355 Jan
33 Jan
755 Jan
95 Jan
10 Jan
454 Jan
64 Jan
631 Jan
564 Jan
1255 Jan
15 Jan
2131 Jan
224 Jan
2 Jan
1455 Jan

431 Jan
7 Jan

250 Jan
84 Jan
654 Jan
16 Jan
4 Jan
551 Jan

110 Jan
4735 Jan
90 Jan
404 Jan
20% Jan
2134 Jan
350 Jan
5454 Jan
534 Jan
634 Jan
7 Jan
88 Jan
25 Jar
74 Jar
8 Jar
174 Ja

10431 Ja
105 Ja
6 Ja
18 Ja
9 Ja
4455 Ja
2831 Ja
94 Jo
155 Ja
15 Ja
loq Ja
254 Ja
90 Ja
3355 J
8355 J
1155 J
2534 J
16 J

574 J
14 J
50 J
28 J
57 J
10241 J
214 J
125 J
125 Jar
49 J
9 Ja.
234 J
2555 J
11 J
634 Ja
94 Jo
174 Ja
16 Ja
117 Ja
4 Ja
35 Ja
104 Ja
454 Ja
10 Ja
50 Ja
7 Ja
834 Ja
6931 Jo
143.5 Ja
1631 Ja
2434 Jo
2515 J5
24 Ja
1031 Ja

Los Angeles Stock Exchange.—Record of transactions
at the Los Angeles Stock Exchange, Jan. 24 to Jan. 30,
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.

Bolsa Chief' Oil A 10
B'way Dept Store pref_100

Preferred ex-warr_ _100
Byron Jackson •
Central Investment Co_100
Claude Neon El Prod_ _ . . •

13%

551

1951

1254 144
75 75
70 70
54 54
92 92
1655 194

11,000
20
10

600
5

2,700

9% Jan
70 Jan
6934 Jan
534 Jan
914 Jan
1455 Jan

2054 Jan
75 Jan.
75 Jan
6% Jan •
94 Jan
19% Jan •
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Stocks (Concluded) Par.

Friday
Last
Sale
Price.

1Veek's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High.

Douglas Aircraft Inc_ *  
Globe Grain & Mill com_25  
Goodyear T & R pfd_100 
Hal Roach 8% pref 25  
Hancock Oil corn A 25
Home Service 8% pfd 25  
Int'l Reinsurance Corp_ _10  
Los Ang Gas & El pfd__100
Los Ang Invest Co 10
MacMillan Petrol Co_ _ _25  
Mortgage Guar Co_ _ __100  
Pacific Clay Products__
Pacific Finance Corp com10

Preferred series A__10
Series C 10  
Series D 10  

Pacific Gas A: El com_ _25  
Rights 
1st preferred 25  

Pacific Lighting corn •  
6% preferred *  

Pacific Mutual Life Ins_10
Rights 

Pacific Pub Ser A nom....
Pacific Western Oil Co_ _ ..*
Pickwick Corp common_10 
Republic Petroleum C0_10
Republic Supply Co *  
Richfield Oil Co corn ,̀5

Preferred  25
Rio Grande Oil corn__ _ _25
SanJoaqL &P 7%pr pf100
6% Prior pref 100

Secur let Nat Bk L A25
Signal 011 & Gas A 25 
B 25 

So Calif Edison corn._ _25
Rights (com & orig pi)...
7% Preferred 25  
6% Preferred 25
535% preferred 25

So Calif Gas ser A pref_ _25  
6% preferred 25 

So Counties Gas 6% pfd_25
Standard 011 of Calif _ _ . _ •
Taylor Milling Corp *  
Trans-America Corp_ _ _ _25
Union Oil Associates_ _ _ _25
Union 011 of Calif 25

Bonds-
Richfield 63;  1944  

8

103
104

1314
1034

55
1.40
2115
834

1.25

. 415
__ 8

63.1
11634
101
92

4834
2.05

2635
25

101
4734

134
2235
2334

1515 153-4
17 1874
72 72
5 5
8 8
19 19
2634 274
105 10615
1015 10/5
4 515

163 163
  24 24 2494

1234 1334
1034 1034
835 815
915 914
464 4634

  1.95 2.05
2714 274
5435 5474
102 102
54 55
1.35 1.40
20 2134
834 855
1.15 1.20
1.22151.25
1915 1935
4 5
735 914
6 634

116 117
101 101
91 9414
16 16
16 16
48 4911
2 214
2934 2934
2635 2735
25 254
2534 2534
2534 2634
10094 101
4634 4814
22 22
13 1334
224 23311
2334 2434

65 66

200
154
5

135
600
20
500
204

1,000
900
186
300

4,600
1,600
2,200
2,800
700

9.100
2,900
200
20
300

8,500
900
500
500

1.400
255

20.300
10,700
1.900

56
40

2,200
100
100

4.900
18,000

600
1.40
1,700

10
132
70

5,200
100

11,600
1,300
2,500

$3,000

1235 Jan
17 Jan
66 Jan
5 Jan
8 Jan
19 Jan
26 Jan
103 Jan
1034 Jan
4 Jan

163 Jan
24 Jan
1115 Jan
94 Jan
84 Jan
934 Jan
4634 Jan
1.80 Jan
2634 Jan
5215 Jan
102 Jan
5235 Jan
1.30 Jan
18*35 Jan
535 Jan
1.15 Jan

1.1734 Jan
1915 Jan
234 Jan
315 Jan
54 Jan

115 Jan
101 Jan
81 Jan
15 Jan
16 Jan
464 Jan
134 Jan

2914 Jan
264 Jan
244 Jan
254 Jan
2534 Jan
9915 Jan
4534 Jan
20 Jan
1234 Jan
2134 Jan
2234 Jan

524 Jan

1514 Jan
2015 Jan
72 Jan
5 Jan
815 Jan
21 Jan
33 Jan
10674 Jan
1034 Jan
54 Jan

163 Jan
25 Jan
14 Jan
1034 Jan
815 Jan
915 Jan
494 Jan
2.15 Jan
2715 Jan
5435 Jan
102 Jan
584 Jan
.1.40 Jan
2134 Jan
814 Jan
1.35 Jan
1.25 Jan
20 Jan
615 Jan
934 Jan
7 Jan

117 Jan
103 Jan
9411 Jan
15 Jan
16 Jan
4935 Jan
24 Jan
2934 Jan
294 Jan
2515 Jan
2534 Jan
2614 Jan
101 Jan
4915 Jan
22 Jan
1434 Jar
2435 Jar
2535 Jar

66 Jar

* No par value.

New York Produce Exchange Securities Market.-
Following is the record of transactions at the Now York
Produce Exchange Securities Market, Jan. 24 to Jan. 30,
both inclusive, compiled from official sales lists:

Stocks-

Friday
Last
.Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Amer & Continental w w_*  915 1015 300 934 Jan 1035 Jan
American Corp • 535 434 6 3,400 334 Jan 6 Jan
Am Util & Gen pfd ex-war •  21 21 100 21 Jan 21 Jan
Andes  • .20 .15 .20 3,500 .14 Jan .20 Jan
Appalachian Gas warrants_ 134 135 194 1,300 14 Jan 135 Jan
Atlas Util 3 pfd • 3835 36 3815 1,300 34 Jan 3835 Jan
Bagdad Copper 1 .52 .50 .67 4.000 .50 Jan 1 Jan
Big Mo 1  .40 .40 1,000 .40 Jan .40 Jan
British Can • 44 415 100 435 Jan 7 Jan
Chase Bank 20 994 9915 20 95 Jan 10035 Jan
Chemical Research *  235 215 100 215 Jan 315 Jan
Claude Neon Electric_ *  1515 1515 100 1515 Jan 154 JanClaude Neon Lights 1 934 7 934 20.700 415 Jan 914 Jan
Color Picture *  3 3 100 3 Jan 3 Jan
Comm'l Credit condl war__  9-4 94 100 34 Jan 35 Jan
Corp Trust Shares * 634 615 635 400 534 Jan 635 Jan

Detroit & Canada Tunnel • 334 334 335 4.000 314 Jan 4 Jan
Diversified Trust Shares C 634 594 694 500 594 Jan 635 JanGen Mg 1 .49 .48 .49 1,500 .48 Jan .49 Jan
Hamilton Gas v t c 1  34 34 300 235 Jan 315 Jan
II Rubenstein pref * 15 1215 15 700 12 Jan 15 Jan
Home Ins 10  3634 364 100 3615 Jan 3635 Jan
Hutto Engineering • 215 234 215 100 2 Jan 215 Jan
Internal Rustless Iron__ _1  9-16 4 1,600 A Jan 34 Jan
Jot Nat Gas •  18 18 100 18 Jan 18 Jan
Jenkins Television • 24 234 3 700 214 Jan 3 Jan
Kilden Mining • 734 74 74 200 7 Jan 815 Jan
Lautaro Nitrate • 29,5 215 315 1,500 14 Jan 315 Jan
Lessings  5  1134 1215 200 114 Jan 1234 Jan
Magnavox  *  135 194 200 14 Jan 134 Jan
Manhattan (Bank) 20  8815 884 20 8035 Jan 9015 Jan
National City (Bank)___20 98 98 100 100 9114 Jan 100 Jan
North Amer Finance A _ _* 2315 2315 2335 200 2334 Jan 2335 Jan
North Amer Trust Shares. 635 6 674 2,200 535 Jan 634 Jan

Petroleum Conversion_* 714 615 74 3,900 54 Jan 715 Jan
Photocolor  •  2 294 400 1 Jan 235 Jan
Pub Ser Corp NJ rts w L  1-64 1-32 4,400 1-64 Jan 1-32 Jan
Pub Util Hold N pfd_ ___0  3074 31 700 2634 Jan 31 Jan
Rhodesian 50  415 415 100 414 Jan 435 Jan
Rosy A • 18 18 18 100 18 Jan 1834 Jan
Seaboard Fire 10  10 10 100 715 Jan 10 Jan
Seaboard Surety 10  194 20 200 1994 Jan 20 Jan
Seaboard Util warrants__ _  4 4 800 34 Jan 35 Jan
Shamrock Oil *  815 815 100 815 Jan 815 Jan
Sherritt Gordon 1  1 1 300 .85 Jan 1 Jan
Sisco Gold 1  .48 .51 1,000 .48 Jan .51 Jan
Southern Pa Gas w 1 • 974 834 915 ____ 814 Jan 915 Jan
Splltdorf Bethlehem • 235 215 24 300 115 Jan 34 Jan
Trustee Standard Oil A  _ ______ 6 6 100 6 Jan 635 JanTrent Process *  34 15 2.300 15 Jan 15 Jan
Twin City Scrip 42 45 400 42 Jan 50 Jan
Util Hydro w w •  334 33.1 300 334 Jan 44 Jan
Zenda Gold 1 .17 .17 .17 500 .15 Jan .20 Jan

Bond
Iii Power Power & Light 5s_ _1956  9515 9535 $10,000 9515 Jan 954 Jan
Intl Match 455 w l__ _ _1941 954 9594 9514 64.000 9514 Jan 9514 Jan
• 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

'he week beginning on Saturday last (Jan. 21) and ending the present Friday (Jan. 30). 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 Jan. 30.

Stocks- Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for

Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.
Indus. & Miscellaneous.
Aero Supply Mtg cl B___.
Affiliated Products Inc_ _ _*
Agfa Ansco Corp nom_ •  

Preferred 100  
Ain.sworth Mfg nom_ _10  
Ala Gt Sou RR ord 50  
Proferrenco 

Alexander Industries •  
Allied Mills Inc •  
Aluminum Co corn •
6% preferred 100

Aluminum Goods Mfg___*  
Aluminum Ltd com •  

Series A warrants NY i....
Series B warrants w I_ _ _
Series C warrants w I_ _ _
Series D warrants w I. _ _

Amer Arch Co cons •  
Amer Austin Car nom_ _ *
Amer Brown Boveri Elec-
Founders shares •  

Amer Capital Corp com B *
$3 preferred •

Amer Cyanamid corn B •
Amer Dept Stores Corp *
American Equities Corn.. .5
Amer Founders Corp_  *
Amer Investors Cl B com_ •
Warrants 

Am Laundry Mach com_20  
Amer Maize Prod corn _ 5  
American Thread pref _5  
Amer Transformer com * 
Am Util & Gen Cl Et y t c_.•
American Yvette Co com •  
Anchor Post Fence com •  
Anglo Chil Nitrate Corp_ •  
Arcturus Radio Tube__ _ •  
Armstrong Cork corn_ _ __•  
Art Metal Works corn_ - - •
Assoc Elec Industries-
Amer den rcts ord shs_ E 1  

Associated Rayon co in ...._*
6% cony preferred _ _100

Atlantic Fruit & Sugar_ _.1  
Atlantic Secur Corp com_ •
Atlas Plywood Corp •  
Atlas Utilities Corp com__.
Warrants 

Automatic Vot Mach corn •  
Cony prior wile stock •

Aviation Corp of the Amer*
Aviation Securities Corp_*  
Axton-Fisher Tob corn A 10  
Babcock & Wilcox Co.... 100  
Bahia Corp corn 
Bastian-Blessing Co_ _ -100  
Bellanca Aircraft vtc. *  
Bigelow-Sanford Carpet.._ •  
Blue Ridge Corp com-___•
Ont 6% cony nref _ -50

34
157,

1554
109

32 
 

1

5
29
10
134
514
435
6
2

44

635

134
49

835

5
175

10
2331

3
44
3571

315
1434
8
67
835
80

  914
35

454
1514
108%
15
61

  3134
314
33
36
2535
1

334
5
28
914
135
54
44
515
2

4394
28
315
54
434
114
474
10
614
254
634

54
134

40
14
8
1014
415
17-4
314
934

2374
1274
3714
104

  2
1974
4 4
27
34
3135

4
1594
815
67
9
80
9134

.35
5

16214
1094
15
6115
323-5
32
33
36
25334
134

415
5

2935
1014
14
615
5
6
2

431,5
29
33.4
54
5
114
414
1194
64
251e
635

54
1:1
49
4

874
1015
534
174
34
1035
24
12%
373.4
107
24
1915
434
284
44
3534

.
 

.
 

.
 

W
 
0
 

W.
I.
,.
 

W
 
.
 

IA
 

F
.
.
.
 

w
 

.
 .
.
 

.
 .
 

W
.
.
.
0
W
O
3
 
0
w
.
0
;
r
a
-W
.W
4
.
0
 
0
.
 

.
.
.
l
b
:
W
.
1
 

W
 

W
I
P
4
.
 

O
,
W
0
0
0
0
0
0
.
0
0
0
0
0
0
0
0
0
0
0
0
 
0
0
0
0
0
p
o
w
o
o
c
0
0
0
0
0
0
,0
0
0
 
g
o
 

.
l
0
0
0
0
0
 
.
-
b
z
o
b
3
0
0
0
 

o
w
0
0
0
=
0
0
0
0
0
0
0
0
0
0
0
0
0
.
 
0
0
0
0
0
z
o
c
.
0
0
0
0
0
0
0
0
0
0
c
o
 
o
o
w
w
w
w
0
0
0
0
c
 
0
0
0
c
n
0
0
0
 

 

334
1174
8
67
815
75
914

14
4.15

14015
10694
14
5935
2815
26
33
35
24
1

34
5

z2935
7%
135
415
33,4
435
135

421,5
28
315
5
334
1
395
73.4
415
224
44

434
gi

34
15

63-4
83-4
334
134
215
834
1794
103.4
364
104
174
1915
315
25
34
3094

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jar
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jais
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

414
1594
1015
68
914
80
9134

34
51i

16435
1094
15
62
42
32
33
36
29
14

4
5
30
10
2
634
54
6
2
45
30
31
535
5
134
434
1134
614
2635
615

535
134

49
95

834
1015
535
14
34
1135
254
1294
3774
110
294
1935
434
31
435
35%

'
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
.Tnn

Boston & Albany RR_ _100  
Bourjois Inc *  
British-American Tobacco
Am dep rcts ord bearer.E1  
Am dep rcts ord reg- -El  

Bulova Watch 5335 pref_ •  
Burco mc-
6% cony pf with warr_ 50 
Warrants  

Burma Corp Am dep rcts 
Butler Brothers 20  
Can Cement Ltd corn .i00  
674% cum pref 100  

Carnation Co corn •  
Celanese Corp part pf _100
7% prior preferred _ _100  

Centrifugal Pipe Corp_.. - •
Chain Stores Deyel com _ - •
Chain Stores Stocks Inc_ _*
Chatham & Phenix Allied _ •
Chicago Nipple Mfg CIA 50
Childs Co pref 100  
Cities Service common_ _ _ •

Preferred  *
City Mach & Tool •
Cleve Tractor common- - _ •
Colombia Syndicate 
Columbia Pict corn vtc_ •  
Consol Automatic

Merchandising com v t c•
53.50 preferred *

Coiasol Laundries corn_ - ."
Cont'IShares cony pref _100

Preferred ser B 100
Cooper-Bessem Corp corn *
$3 pre with warr- -- -100

Cord Corp 5
Corporation Sec of Chic_ _•  
Carroon dc Reynolds com_•
56 pref A *  

Crocker Wheeler corn_ __ •
Crown Cork Internat CIA-•  
Cuneo Press Inc com___-*
Curtiss-Wright Corp warr_

Davenport Hos DJ ills corn •  
Dayton Airplane Eng com*
Deere & Co common •
De Forest Radio com _ _ _ _ •
Deisel-Wemmer-Gilbert_ •  
Detroit Aircraft Corp__ _*
Dixon (Jos) Crucible_ _ _100
Doehler Die-Casting com _ •
Douglas Aircraft Inc *
Douglas (W L) Shoe pf 100  
Dresser (S R) Mfg Co CIA •

Class B •
Driver Harris Co com__10  
7% Preferred 100  

Dubiller Condenser Corp_ •  
Durant Motors Inc •
TImml Tnwist Sitlnhur •

______

49

64
1
10
1434
1

1734
8235
734
974
34

%
115
14
464
45
1834
3634
84

4

10%

28
4

135
36
24

2
132
6%
1634

36
23

14
3

17715
635

2035
2035
2415

3414
4
215
6
13
924
23
49
6814
615
1
84
14%
1

105
1711
8215
734
9
31

1834

sio
1
124
45
45
184
3631
7
184
4
43
935
7
28

15

14
13-5
334
2
12
2

132
6%
154
54
3315
20
244
7915
34
114
2334

1774
635

2034
2034
25

344
35

215
7
13
924
23
49
6814
615
1
10
1514
1

10634
1834
8335
74
10

hi
2015

q
14
144
4634
453.4
19
3615
835
19
4
45
10%
734
284
%

14
235
394
215
12
234

132
6%
1774
54
3614
24
27
7975
334
1%
374

• 
.
w
 

w
 

w
 

o
 

W
.
 
.
 

:P
ID
'O
o 
N
W
 

g
8
8
2
8
8
M
8
8
5
8
8
8
8
8
8
 
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8 
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
8
 
8
8
8
 
8
5
,
 

1754
614

1915
194
23

3414
4
134
515

x1235
924
2215
49
6814
54
1
7
1335
1

105
15
7934
774
714
he

1715

sis
1
10
42
43
1815
34
535
1434
315
43
7
7
28

35

1274
114

3315
1%
12
In

126
531
1214
54
30
19
2135
7934
34
194
23.4

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

17715
67-4

2494
2054
25

35
4

215
7

x13
9234
2415
5435
72
635
135

10
1595
1

108
1831
8334
734
74
:4

20:4

35
13,4

1415
5435
51
2034
364
834
19
414
5135
11
715
30

.34

14
24
42
3
12
23-4

132
67-5
17%
54
3634
25
28
80
434
1 11
RIE

Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jar
Jar
Jan
Jar
Jar
Jar
Jar
Jar

Jat
Jar
Jar
Jar
Jar
Jar
Jai
Jar
Jar
Jai
Jai
Jai
Jar
Jai
,ia]
Jai
r,
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Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Stocks (Continued) Par.

Friday
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
Shares.

Range Since Jan. 1.

Low. High. Low. High.

East UM Invest corn A.. •  
Educational Pictures-
8% prof with warr_ _ _100

Eisler Electric common_ • 
Elec Power Assoc com--..•
Class A *

Elec Shareholdings com •
$6 cum pref with warr- _ •

Empire Corp corn •
$3 cum cony pref •
Warrants 

Employers Reinsurance_10 

Fabrics Finishing com_ • 
Fageol Motors com.....10
Fairchild Aviation com_ •
Fajardo Sugar 100
Fandango Corp common_•
Fansteel Products * 
Federated Metals Corp- •  
Ferro Enamel cl A *  
Flat Amer dep rcts 
Fire Assn of Phila 10  
Flintkote Co corn A •
Fonts-Fisher Inc com_ • 
Ford Motor Co Ltd-
Amer dep rots ord reg_£.

Ford Motor of Can el A __•
Class B *  

Ford of France Am dep rets 
Foremost Dairy Prod com •
Foremost Fabrics cora_ •  
Foundation Co-
Foreign shares class A_ _•

Fox Theatres class A cons_ •
Franklin (H H) Mfg com_s

Damewell Corp cony pf - _
General Alloys Co ; 
General Aviation Corp___•
General Baking-
New corp when issued--5

Gen Baking Corp nom- •
Preferred •
Prof ars of deposit 

General Cable Corp warr_  
Gen Capital Corp com___*
Gen Elec Co of Gt Britain_
Am dep rcts tor ord rer £1  

General Empire Corp- --•  
General Fireproofing corn • 
Gen Laundry Mach'Y corn' 
General Theatre Equip pf •
Gerrard (13 A) Co com -•  
Gleaner Comb Harvester_ •  
Glen Alden Coal *
Globe Underwrit Exeh_ *  
Golden State Milk Prod_25  
Goldman-Sachs Trad trig_ _*
Gold Seal Electrical Co- '5  
Gorham the-
$3 pref with warr •  

Gotham Knitbac Mach • 
Grand Rapids Varnish_ •  
Graymur Corp • 

Gray Tel Pay Station- - - -*
Gt AU & Poe Tea-
Non vot corn stock- --•
7% first preferred_ _100  

Grocery Stores Prod v t c_ • 
Ground Gripper Shoe com •  

Hall (CM) Lamp *  
Happiness Candy Stores_ _ •
Hartman Tob Co com - -10
Hazeltine Corp •  
Helena Rubinstein Inc_ ....5  
Heyden Che*-Ical Corp. 10 
Heywood-Wakefd corn.. 100  
Holophane Co corn * 
Holt (Henry) & Co A_ • 
Hondaille-Hershey pf A_ *  
Horn (A C) Co common_ • 
Huyler's of Del corn • 
Hydro-Elec Sec corn *
HYgrade Food Prod corn_ •
Indua Finance com v t 0_10
Insull Utility Investment_ •
Insur Co of North Amer_10 
Insurance Securities----10
Intercoast Trading nom_ • 
internat Products com_ •  
Internat Safety Razor c113•  
Interstate Equities com-_*

Convertible preferred....'
interstate Hos Mills •  
Irving Air Chute nom_ • 
Warrants 

Jonas & Naumburg cora_ • 
$3 cum cony pref *  

Knott Corp corn • 
Koister-Branees, Ltd-
American r hares £1

Koppers Garl & Coke pf 100 
Lackawanna Securities_ •  
LakeSuperiorcorp •

Lefrourt Realty com •
Preferred *  

Lehigh Coal & Nay •  
Ley (Fred T) & Co  • 
Libby McNeil & Libby_ _10
Liberty Dairy Prod •  
Lilly-Tulip Cup Corp corn' 
Loew's Inc stock purch war
Louisiana Land & Explor_ •
Ludlow Mfg Associates_ " 

MacMarr Stores Inc •  
Manning Bowm dr Co ci A *  
Marlon Steam Shovel com • 
Massey-Harris Co corn_.' 
Mavis Bottling Co of Am_ •
Mayflower Assodates Inc. •  
Mead Johnson St Co corn..
Mercantile Stores eommon* 
Merritt Chapman & Scott •
Mesta Machine Co corn. .5 
Metal dr Mining Shs com_ • 
Midland Royalty preL..*  
Midland Steel Prod 2nd Pf•  
Midland United Co com_ *  
Miller (I) & Sons corn__ __ •
Amer deposits rag

Montecatini Min & AgrI
Stock wsrrants 

Mtge Bank of ̀ ,"Jolombia-
American shares 

Murphy (0 C> Co co m * 
Nat American Co Inc....'
Nat Aviation Cnrn .. •

34

1631
1534
1051
74
154
15

"i

74
2
36

31

84

1854
2334

1

231
531
551

98

731

1751
31

2751

3454

26%

544

631

7134

201

54
M

2554
3
951
4154

751

3
294

I%

5-16

754
1031

1131

134
151

%

81

1451

914

4

431
it

431

21
4
1554
1334
104
74
14
15

41s
2251

34
4
2
35

31
531
1034
36
114
1734
854
234

1734
2234
264
9
1
44

254
5
534

9751
431
63-4

174
54

274
  2934

151
3434

1031
15 54
2433

54
26 54
634
434
5454
7
16
63-4
54

2334
31
6
254
7934

191 54
1197.4
8
4

6%
4
M

1754
234
13
12
10
15
13
231
4
234
23.4
74
404
594
73-1
734
451
1034
231
284
6
854
154

54
834
124

5.16
101
35
734
10%
2134
2654
3251
11
134
19
154
154

114

831
3%
254
631
%

43
7931
20
1431
28
%

1331
14
20
9

  10

5./

  20
41
44
544

7

3431
44
1634
1551
11
74
1%
15

'IS
25

34
11

251
36

51
531
1034
40
1234
1774
841
3

1934
2431
2651
a%
114
431

331
6
6

98
43-4
74

1831
31

2951
2934
134

3434

Ion
1634
2454

54
274
654
44
59
7 4
16
7
54

234
7-16
54
2534
7131

210
121

33-4
4

7%
54
M

1754
23-4
13
12
10
18
13
2K
4
2554
3
974
4331
6234
8
794
4i4
1054
3
30
634
831
13‘

54
854
1234

5-16
1014
35
83.4
104
224
8654
3234
1174
194
20
17-4
14

11454

894
3 %
254
631
%

43
83 Yi
22%
1414
2834
%

144
1454
204
1234
10

34

20 ,
41
431
674

1,000

750
1,300
3,100
7,800
1,100
200

3,000
100
200
400

600
000

1,100
170
500
400
100
400
900
100
800
400

103,300
2,200

25
700

6,400
100

1,200
8,300
300

100
400

4,000

7,300
27,400
5,400
100
200
300

700
2,400
500
700

14,600
100
800

2,200
1,400
100

26,500
100

50
400
200
100
900

120
50

2,400
100

400
300
500
100
700
100
50
100
200
100
200

5,000
3.000
800
600

1,600
2,100
4,000
100
100
100
500

1,600
200
800
500

200
200
100

300
125
400
500
300
500
100
200

3,900
100
300

2,900
1,800

20

400
100
100
100

2.300
100

1,800
000
400
300
500
300
900
200
850
100

400

100
100

1,900
1,900

234

1854
4
13
12
9
72
131
15

tie
22

4
34

13.4
30

31
5
1051
3451
1034
17
8
14

1434
2111
25
734
1
44

254
431
534

974
4
531

174
31

27
2934
13.4

32

1031
144
243-4

14
21%
64
4
5431
7
15
531
74

22
*is
5
24
6315

16754
118
3
4

631
5
e

1434
151
13
12
10
15
12
24
4
224
24
554
294
52
654
6
4
10
231
2634
6
734
131

31
631
1031

31
101
35
7
10
2051
2334
3031
10
131

18.4
131
151

114

s841
334
17-4
63-1
15

40
77
20
1431
28

Si
1351
14
174
9
10

34

20
3034
334
434

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jail

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan

7

3431
6
1634
1534
11
75
234
15

51
25

m
14
24
42

51
54
104
40
1231
20
931
3

1934
25
30
934
351
451

334
64
6

98
5
731

204
151

35
294
134

3434

11
1631
25

31
28
7
574
60
74
10
834
I

234
4
534
28
7131

216
121
454
4

74
4
134
16
23-4
13
12
10
18
13
451
4
2531
394
94
4354
6231
8
734
414
11
331
30
63-4
9
154

4
831
124

34
10151
37
851
104
2234
264
324
124
2
20
254
2

11434

9
331
234
9
51

43
8331
30
1431
284

31
1434
143-4
204
1531
10

4

2174
41
451
634

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
'Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan

Jan
Jan
Jan
.14n

Nat Baking Co pref--_100  
Nat Bond & Share Corp- • 
Nat Family Stores cons_ •  
$2 pref with warrants_ 25  

Nat Food Prod class B_ _s 
Nat investors coin •
Nat Mfrs & Stores Corp_ •  
Nat Rubber Machy •  
Nat Screen Service *
Nat Short Term Sec A_  *
National Sugar Refining * 
Nat Trade Journal •  
Nat Union Radio coin..*  
Nauheim Pharmacies- •  
Nehl Corp 1st pref *  
Nestle-LeMur Co el A_ • 
Newberry (J J) Co com_ • 
New Haven Clock com_ • 
New Mexico & Ariz Land..1  
N Y Auction common_ * 
N Y Hamburg Corp- -50 
Niagara Share of Md. __10
Niles-Beml-Pond com_ _ _ •
Noma Eine Corp com_ * 
Nor Amer Aviation warr A
No & So Amer Corp A_ • 
Northam Warren Corp pf • 
Northwest Engineering....'  
Novadel-A gene Corp COM *  
011stocks Ltd class A_ •  

Old Colony RR 100 
Oliver Farm Equip nom- •  
Outboard MotCorp com B*
Conv pref class A • 

Overseas Securities Co,. •  
Paramount Cap Mfg com • 
Parke Davis & Co •
Pender (D) Groce ry el A_•

Class B • 
Pennroad Corp oom v t c_•
Perryman Elec Co corn.. •  
Pet Milk Co 7% Prof-100 
Philip Morris Cons corn_ • 

Class A is
Pie Bakeries of Amer el A_ •
Pierce Governor Co corn_ _*
Pilot Radio dr Tube el A__•
Pitney Bowes Postage

Meter 
Co*Pitts & L E RR corn_ _ _ _50

Pittsb Plate G121.5.9 com 25 
Potrero Sugar Co corn- -__
Pratt & Lambert Co.....'Co____ 
Prince& 'Whitely Trad com •
83 cony pref A •

Prov & Worcester RR_ -100  
Prudential Investors corn.*
Public Utility Holding Corp
Corn with warrants_ __ •
Cora without warrani.s. •
Cum pref 
Warrants 

Radio Prod Corp corn__ _ _ •  
Railroad Shares Corp_ __ _ •
Rainbow Lum Prod A .. _ _ •
Common class B •  

Reliance Management_ _ _ •
Reliance Mfg Ills 
Reybarn Co 10
Reynolds investing com •  
Richmond Radiator pref _*  
Rike-Kurnler Co corn_ _ _ _ •
Roosevelt Field Inc •  
Rossia international •
Royal Typewriter corn.....'
Ruberold Co • 
Ryerson (Jos T) & Sons_ _ •  

Saf4ty Car Heat & Lt_ _100  
St Regis Paper Co co m _ _10
Saxet Co com •
Schulte-United Sc to 81St •
Scotten Dillon Co 10  
Seaboard Util Shares__ _ •  
Securities Corp General--•  
Segal Lock & Hard ware_ _'  
Selberling Rubber corn..5  
Selected industries com__*

Allot ctf full paid 
AMA etfs Pill nald stpd_
85% prior stock ;

Selfridge Provincial Stoles
Am dep rets ord shs_ _ £1  

Sentry Safety Control_ _ __*
Sheaffer (WA) Pen •  
Shenandoah Corp com_ _ _ •
6% cony prey 80

Silica Gel Corp corny t c •  
Singer Mfg 100
Singer Mfg-
Am dep rcts for ord she...  

Sisto Financial Corp •  

Smith (A 0) Corp coin- •  
Preferred 100 

Southern Corp nom • 
Southwest Dairy Products
7% pref with wan% _ _100

Spanish & Gen Corp Ltd-
Am den rets nrci rex__ . £1

Spiegel-May-Stern phi . 100
Stand investing pref •  
Stand Motor Constr •  
Starrett Corp corn •  
6% cum preferred_ _ . _50

Stein (A) & Co corn •
Stein Cosmetics ram •  
Strauss (Nathan) Inc com *  
Strauss-Roth Stores nom_ •
Stutz Motor Car Co .- - -- •
Sun Investing corn •  
33 convertible pref__ •  

Swift & Co 25
Swift International.... 15  
Syracuse Wash Mach cl 134,

Technicolor Inc com •
Tennessee Prod. corn •  
Thatcher Securities 1 
Tobacco & Allied Stocks_ •  
Tobacco Prod E x norts__ _*
Todd Shipyards Corp_ •  
Torrington Coot Maine_ •  
Transcont Air Transp__--•
Trans Lux Pict Screen-
Cwnmon •

Tri-Continental Corp warr
Tri Utilities Corp com„ •
Trunz Pork Stores • 

54

22
1634

751
204

151

351

304
254

734

10
32
54
7

102

451
3634
131
21

1034

754
6

134

451
235

5%

231

23

27.1
364

143-4
93-1
54

431

6634
55

14

5
3174

338

15

44
15

244
s14

33-3
214

29

434

834

131

4

654
34
2951

4531
33
5
12
1
554
5
33
22
1534
30
I
2
34

74
24
25
13
234
34
264
731
1951
54
I
8
29
1434
45
4

140
4
3
44
3
34
3054
254
8
731
14
94
11-16
10
31
434
631

7
102
41
414
3634
134

1754
182
1034

744
6%

  3134
154

2
4
231
134
434
7
251
134
434
23
24
23.4
36
34
25

90
1494
84
94

17
334
1934
44
451
4

  614
60
60

231
151
4031
431
30
551

333

4
9

14531
10851
334

15

34
16
50

31
10
23
s14

554
434
234
204
514
33
2831
35
451

834
6
251
2751
131
46
42
4

654
3
2934
14

454
34
54
14
1
6
5
341
22
1634
3034
1
234
54

74
234
25
13
23.4
34

263-4
74
2034
54
134
854
30
15
4531
4

140
451
351
5
374
431
3034
28
931
751
151
94

51
10
32
54
751

84
10451
4231
44
3651
2
23
182
1034

8
63.4
334
134

274
414
2.4
131
531
731
234
134
5
23
231
3
38
34
25

9034
154
104

51
17
37-4
194
531
44
431
644
6651
6531

231
2
4054
5
32
7

333

4
• 9

15631
1084
34

15

Si
16
50

74
10
2451

:14
54
431
394
21 3-4
6
33
29
3534
44

87-4
6
231
2851
134
46
42
431

7
34

2951
14

25
400
400
200
200

3,900
300
400
100

4,300
800
100
700
100
100
300
100
100
100
400
100
400
320
100

1,900
600
200
200
300
300

25
600

1,400
400
400

1,300
500
250
500

12,500
200
20
300
200

1,900
500

4.000

1,300
400
500
100
200

15,200
3,300

10
1,200

7,900
5,400
1,100

15,200

100
200
700
600

2,100
200

2,900
4,800
400
100

1.700
2,000
1,200
400
100

75
6,800
3,500
900
100
700
100

1,500
200

8.900
300

2,300
4,000

2,700
1.100
300

2,200
2,500
400
10

100
100

120
10
200

30

300
100
100

1,900
200
600
600
900
100

2.100
800
500
100
500
500
800

3,900
200
800
300

1,30
200
25

1,200

1,000
1,100
300
400

4534
28
351
12
1
431
5
331
20
154
2851
I
154
34

72
231
2331
9
231
3
2631
7
19
44
41
8
29
13
3834
34

140
4
23-4
44
234
33.4
30
194
651
651
1
94

31
10
27
434
354

554
102
36
454
364
4

1451
181
834

6
5
3131
4

2
341
234
134
3
7
23-4
51

434
22
174
244
36
34
23

81
1334
654
51

17
344
1931
4
43.4
2'.

4534
5354
4474

2
14

4031
334
30
574

333

334
9

135
1084
24

10

31
13
36
4
9%
2034
1331
4
434
231
1834
4
36
2854
344
4

714
6
23-4
2634

51
46
42
354

63-4
231
25
1231

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

4134
34
54
14
1
64
6
431
22
1631
3134
I
254
1

74
254
25
1334
254
331
27
83.4
224
574
13-4
9
30
15
4534
434

140
534
34
541
4
441
3051
28

934
8
131
94

31
10
3234
531
734

831
107
4234
4 4
374
2
23
182
1074

8
634
3331
14

214
451
4
2
544
751
3
134
5
24
231
334
38
3711
2554

9031
151.4
1031
1

17
4
2154
531
54
44
6451
6631
6534

234
2
4055
5
32
8

342

4
114

l56'1
10831
334

15

34
16
50
1

1234
2U4
14
551
44
6
2134
6
38
309-4
37
434

951
6
23-4
284
14

4634
42
474

77.4
334

2934
14

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan

Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

A

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



JAN. 31 1931.] FINANCIAL CHRONICLE 827

Stocks (Concluded) Par.

Friday
Lost
Sale
Price.

Week's Range
of Prices.

Low. High.

Saws
for
Week.
Shwa.

Range Since Jan. 1.

Low. High.

Tubize Chatilion Corp.-
Common Byte • 431

Ungerleider Finan Corp- • 244
Union Tobacco corn •  
United-Carr Fastener........'  
United Chemicals pref....' 20
United Corp warrants  9%
United Dry Docks com--_* 234
United Founders corn.. --- • 84
United Milk Products_ *  
United Retail Chem pref.. •  
United Stores Corp corn.* 14

U S Dairy Prods el A •  
Class B 

U. B. Foil class B • 
U. S. Gypsum corn 20 
U.S. dc Internat See corn_ . 144

First pref with warrants* 47
U.S. Lines pref • 8%
U S & Overseas Corp-
Corn with warrants- •  

U.S. Playing Card com_10 49
Universal Pictures • 44
Utility de Indus Corp corn' 

Preferred • 18.4
Utility Equities Corp nom.*  

Priority stock • 7354
Van Camp Milk Co-
7% pref with warr... _100 4834

Van Camp Pack corn • 434
7% preferred 25 

Vick Financial Corp----10 63/

Walgreen Co common......* 17
Warrants 

Walker(Hiram) Gooderham
& Worts common • 8

Watson (.1 Warren) Co.. •  
Wayne Pump cony pref. •  
Western Air Express -10 
Western Auto Sup cons A_•  
Williams (R C) & Co * 104
Wil-low Cafeterias corn...* 351
Preference •  

Wilson-Jones Co • 2251
Winter (Beni) Inc nom- • 
Younger Sheet & T p1100 100
ZOIllte Products Corp corn • 8%

Rights-
Associated 0 & E deb rts..- --
Stock rights 

Commonwealth-Edison _  
Flat 
I.oew's Inc deb rights
Pacific Gas & Elea 
Pub Serv Corp of Nor Ill_  
Sou Calif Edison corn &

original preferred  24

Public Utilities-
Abs Power SO prof •
$7 preferred •

Allegheny Gas Corp corn..'
Amer Cities Pow de L cl A. •
Claes 13 •

Am Com'w*Ith Pow corn A*
Common B •

Amer & Foreign Pow warr-
Amer Gas & Elea nom new •
Amer L & Tr corn 25
Amer Nat Gas corn •
Am Superpower Corp corn •

First preferred •
$6 cum preferred 

Amer Tel & Tel Ctfe-
2d Installment paid 

Appalachian Gas com----• 741
Arkansas P & L $7 pref..'
Assoc Gas de El corn •
Class A •
$5 preferred •
$8 it-bear allot etfs----
Allotment certificates...... 
Warrants

Assoc Telep Utli coin. •

Brazilian Tr Lt & Pr ord.. 234
Buff Niag & East Pr pf--25 254
Cables & Wireless Ltd-
Am dep rcts A ord shs_El
Am dep rats B ord
Am dep rem pref shs_21

Cent Hud G&Evt a • 1834
Cent Public Serv corn •

Class A •
Cent & Sou'westUtll nom_ •
Cent States Elea corn.....'
7% preferred 100

Cleveland Elea III corn....' 49
Com'velth Edison Co 100
Com'wealth & Sou Corp-

Warrants 
Community Water Serv_..'
Cons'l G El& P Balt nom.*
Consol Gas Util class A--•
Duquesne Gas common...' 6

East Gas & F Associates....'
East States Pow corn B___ •
East Util Assoc cony stk__•
Edison Elec 111 (Bost)__100
Elea Bond & Sh Co corn--•
$8 preferred  •
$5 cum prof •

Else P& L 2d pref Cl A •
Warrants 

Empire G & Fuel 8% pf 100
Empire Pow Corp part stk•
Empire Pub Serv corn A...
European Elea Corp cl A 10 84
Option warrants 

Gen Gas & Elea $8 pref B.* 83
Georgia Power $6 pref...' 984

HI Nor Util 6% Prrn---100 93
Illinois P & L $6 pref •
Intercontlnent Pow com •
Internat Superpower •
Internet UM class A____•

Class 1.1 •
•Partin preferred 

Interstate Power $7 prof -- •
Italian Superpower corn A

Warrants  
Long Island Ltg com____• 31
7% preferred 100

Marconi lnternat Marine
Commun Am dep rets_

Marconi Wire' T of Can- _1

34

34
35
7%
14%

184
75
46
4
12%
92

20%
89
80

34

1846
2144
10

2
10
874

20
1436
7

43%
105
90%
99
2746

5

7%
2234
36%
734

336

35'

44 44
234 24%

44 34
4 434
19 21
944 934
2% 241
854 931
234 256
54 6
141 144

61
11
541
41
14
41
551

154
48
444
741
174
6%
714

44
3
3
6

61
11
6
42%
1%
47
634

164
49
441
754,
18%
6%
734

48%
54
7
6%

164 1736
44 454

8 8%
1% 14
23 23
15 19%
18 18
1034 1034
34 444
1534 1734
224 22%
14 144

100 10136
844 9

3 44
356 4
13;4 1434

34 3-1
10% 10%
2 234
2134 22

2 23-16

101% 102
113 113
234 34
33% 35
7 7%
134 15
25% 29
16 18
724 7674
48 48%
354 4%
1134 13%
90 92
84 854

144 144
651 741

10434 10446
20 2046
20% 21%
85 8936
80 8534
204 2034

44 1
23 23

22% 24%
2541 26

4( 41
54 54

336 346
184 1834
18 18

1.1184 19%
20 21%
954 104
97 97
4841 4941

23734 244%

2 24
944 10

8434 874
16% 17
544 636

1,400
1,100
200
700

1,700
5,300
600

29,700
200
200
900

100
100
900
600
500

2,400
600

1,600
400
500
500
400
800
650

50
9,800
1,600
1,800

800
200

1,900
300
200

2,900
20
20

2,300
800
200
300
70

5,700

4,200
800

2,700
1,400
100

1,800
400

10,500

50
50

2,400
400

5,300
16,100

200
8,500
10.600
3.600
1,000

140,600
400

1,000

100
25,400

1
700

27,700
860
275
300

15,500
100

7,800
1,500

400
300
400
200
100

8,900
600

16,100
50
500
140

23,900
10,600
2,500
200

6,600

1934 204 1,100
134 1534 3,800
6% 7% 700

253 253 10
424 4534 170,500
10434 10534 1,400
90% 91 200
99 99 100
2634 29 2.000
894 89 200
32 324 300
5 6% 1,600

844 100
136 24 2.600
614 66 500
9834 984 200

93 93
9034 90%
754 794
22 2234
3654 38
741 734
98 98%
87% 8734
331 454
1% 14
3034 314
10844 1094

9 9
2% 34

25
150
700
500

1,300
8,500
250
10

3.300
1,700
1,600

30

300
24,600

21%
356 Jan

Jan
Li' Jan

4 Jan
16 Jan
8 Jan
2 Jan
64 Jan
256 Jo
54 Jan
1% Jan

61 Jan
10% Jan
5% Jan
3934 Jan
134 Jan

31 Jan
551 Jan

12 Jo
4536 Jan
441 Jan
534 Jan
14% Jan
5.54 Jan
68 Jan

44 Jan
24 Jan
3 /Jan
5 Jan

164 Jan
34 Jan

6% Jan
136 Jan
21 Jan
13 Jan
17 Jan
1051 Jan
3 Jan
124 Jan
20% Jan
1 Jan

9751 Jan
8 Jan

131 Jan
14 Jan
114 Jan

34 Jan
94 Jan
1% Jan
164 Jan

136 Jan

100 IJan
113 Jo
244 Jan
3331 Jan
55i Jan
1134 Jan
244 Jan
1431 Jan
7031 Jan
43 Jan
3% Jan
94 Jan
814 Jan
82% Jan

144 Jan
5 Jan

1044 Jan
15 Jan
1734 Jan
85 Jan
6734 Jan
1931 Jan

34 Jan
22 Jan

21 Jan
Jan2534

34 Jan
34 Jan
3 Jan
1734 Jan
15% Jan
14 Jan
184 Jan
9 Jan
97 Jan
48 Jan
221 Jan

I% Jan
8 Jan
82 Jan
144 Jan
244 Jan

17 Jan
134 Jan
636 Jan

242 Jan
40 Jan
102% Jan
90 Jan
91% Jan
20 Jan
8534 Jan
32 Jan
5 Jan
7 Jan
131 Jan

5034 Jan
96 Jan

93 Jan
8844 Jan
734 Jo
2136 Jan
34% Jan
534 Jan
97 Jan
85 Jan
241 Jan
34 Jan

30 Jan
10646 Jan

84( Jan
1% Jan

4% Jan
244 Jan

54 Jan
5% Jan
21 Jan
94 Jan
3 Jan
956 Jan
244* Jan
64 Jan
131 Jan

61
11
7
424
13-4

47
644

164
49
5
8
19
634
7336

4834
556
7
7

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

2034 Jan
5 Jan

834

23
19%
18
1034
4%
174
22%
134

10144
9

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

44 Jan
4 Jan
14% Jan

hi Jan
12 Jan
234 Jan
22% Jan

24m Jan

102 Jan
113 Jan
34 Jan
36 Jan
7% Jan
15 Jan
29% Jan
19 Jan
794 Jan
4854 Jan
434 Jan
1334 Jan
924 Jan
88% Jan

144 Jan
741 Jan

105 Jan
21 Jan
214 Jan
894 Jan
8534 Jan
20% Jan
1 Jan
23 Jan

25 Jan
26 Jan

34 Jan
34 Jan

334 Jan
18% Jan
18 Jan
1944 Jan
2141 Jan
1134 Jan
97 Jan
50 Jan
2444 Jan

241 Jan
10 Jan
90 Jan
17 Jan
631 Jan

20%
1634
83(

25636
45%
1054
92
99
29
894
3231
714
914
234
70
99%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

93 Jan
904 Jan
744 Jan
234 Jan
38 Jan
74 Jan
9831 Jan
87% Jan
5 Jan
14 Jan
3134 Jan
111 Van

9% Jan
334 Jan

Public Utilities
(Concluded) Par.

Fritters
Last
Sale
Price.

Week's Range
of Prices.

Low. High.

for
Week.
Shares.

Range Since Jan. I.

bozo. 11115.

Mass Utilities corn v t c '
Memphis Natural Gas '
Middle West Util com-- •
B warrants 

Midland Nat Gas el A.
Mid-West States UM cl A •
Mohawk & Hud Pr 1st Pf_•
2d preferred •

Municipal Service Corp....'

Nat Elec Pow 7% pref.100
Nat Pow & Lt $6 prat-.
Nat Pub Serv corn A_ •
Common class B •

Nev Calif Elea nom_ _100
New Engl Pow Assn pf_100
N Y Steam Corp com-. •
N Y Telep 84 % pref__100
Niagara Hud Pow com__10

Class A opt warrants_
Class 13 opt warrants.... 
ClassC warrants 

Nor Amer Util Sec corn- •
1st preferred 

N Ind Pub Serv 6% pf_100
Nor States P Corp elm _100
7% preferred 100
8% preferred 100

Ohio Power 6% pref.  100
Oklahoma G & E 7% P1100
Pacific Gas & El 1st pref.25
Pacific Pub Sexy cl A corn.'
Peninsular Telep corn- •
Pa Pow & Lt 27 pref •
Pa Water & Power •
Peoples Lt & Pow class A..*
Piedmont Hydro Electric-
Option warrants new....

Pub Serv of No Ills com- •
Puget Sd Pr & Lt 6% Pl. •
Rockland Light & Pow_..10

South Calif Edison pf A..25
6 % pref class B 25
534 % Pre! class C-- _25

Souwest Bell Tel 7% P1.100
Sou'west G & E 7%._ _100
Southwest Gas Util com--•
Standard P & L com •
Tampa Electric Co •
Twin States Nat Gas el A_ •

Union Nat Gas of Can •
United El Serv Amer She__
Purchase warrants 

United Gas Corp com----•
Pref non-voting •
Warrants 

United Lt & Pow corn A__•
Common class B •
$6 cony let pref •

US Elec Pow with warr •
Stock purchase warrants.
Util Power & Light corn...'

Class B vot tr ctD. •

44
10%
2234

144
22%

98

32

82%
50%

104

10544

21

sos

274

1194

341
32%
52
1%

1041
3'

1034
91%
4
26

96%
54

11

Former Standard Oil
Subsidiaries-

Borne Scrymser Co 25  
Buckeye Pipe Line 50 
Cumberland Pipe Line.-50 20%
Eureka Pipe Line 100 
Humble 011 & Refining__25 63
Imperial Oil (Can) coup..'

Registered  •
Indiana Pipe Line 10
National Transit... __12 50
New York Transit 10

Ohio 0116% cum pref__100 102
South Penn Oil 25 22
Southern Pipe Line 10 1274
Sou'west Pa Pipe Line...50
Standard Oil (Indiana)_ _25
Standard Oil (Ky) 10
Staadard Oil (Neb) 25
Standard 011 (0) corn. 25
5% cum pref 100

Vacuum 011 25

Other Oil Stocks-
Amer Maracaibo Co •
Ark Nat Gas Corp corn...*
Class A •
Preferred 10

Carib Syndicate 
Colon Oil Corp corn •
Columb Oil & Gasol v IC '
Congo' Royalty Oil Co 
Cosden 011 Co corn  •

Preferred 100
Creole Petroleum Corp.._.'

Derby 011 & Ref corn_ •
Gulf Oil Corp of Penna.-25
Indian Ter Blum Oil cl A •

Class 13 •
Intercontinental Petrol-  5
Internat'l Petroleum •
Kirby Petroleum •
Leonard 011 Develop- .25  
Lion 011 Refining • 854
Lone Star Gas Corp • 2734
Magdalena Syndicate-1 3-18
Mexico-Ohlo 011 Co •
Mich Gas & 011 Corp •
Middle States Pet cl A vie •
Class B vot tr etfs •

Mo-Kansas Pipe Line com 5
Class B vot tr nth_ __ -1

Mountain Prod Corp_ ..10
National Fuel Gas •
New Bradford Oil Co- -5
Nor Cent Texas Oil Co •
North European Oil Corp •

Pacific Western 011 •
Pandem Oil Corp •
Pantepec 011 of Venezuela*
Petrol Corp of Amer warr_
Plymouth Oil Co 5
Producers Royalty Corp.'
Pure 011 Co 6% pref___100
Reiter-Reiter Oil Corp- •
Richfield 011 Co prof- -25
Royalty Corp of Am pf
Salt Creek Como) 011-10
Salt Creek Producers,.. 10
Southland Royalty Co...'
Sunray 011 6

17%

134

37
224
3534

5744

51
514
6
6%

2%
6

334

33-1

68

1454

4 44
4051 10%
21% 23
231 251
15i 154

2241 2244
102.4 103
994 102
5 5

8%

1
654

53'
2441

34

851
34

90% 91
98 984
18% 18%
30 32
105 105
824 83
50 50%
11534 11654
1034 1134

234

834
134

2 251
514 541
231 24
34 3%
94 104%
99% 994
126 127
10334 10334
98 98

105% 10534
107 10844
2734 27%
2044 214
20 20%
109% 10936
60 8934
24 24%

Si Si
230 230
9944 994
184 18%

636
7
31(

2934 2914
27 2744
2531 25%
119% 1194
94% 943(

3244
52
154

324
52
2

14 1434
934 1034
34

1034
913-4
334

2544
604
96
531
1%
1054
2434

46
11%
924
434

2734
84%
984
54
1%
1154
24%

10 10
43% 45
20% 30
28 28
62 63
1744 18
1744 17%
18% 19
1334 134
1344 1334

102 102%
22 2334
12% 1334
33 33
3644 37%
2234 23
3534 3541
5331 56
10334e103%
5534 5751

41
534
54
656
44
1%
6
241
3
15
341

34
646
634
6%
46
2%
63-4
254
351
15
34

1,800
800

17,900
100
200
700
500
150
800

100
800
200
800
20
200

1,000
225

20,300
3,500
700
900
200
400
350
300
200
10

10
100

1,100
700
350
50
300
700

700
150
30
200

100
600

1,000
150
100

1,000
200
300
600

2.000
500

2,000
250,600

1,700
7,300

29,300
200

1,000
7.200
500

13,400
200

2% 2%
0634 73
15% 164
154 1541

34 54
14% 15
1 1
44 34

534
28

54
134

3%
1
644
44

53(
24%
131
251
51

6%
29
3-16
134
834

141
73-1
34
54
28%
1%
2%
34

734 831
ri 5-16

1 14
1 1
164 1644
236 241
804 80%
1 1
654 11
14 231
1% 1%
6% 7
est 71(
836 8%

100
400
250
50

2.400
2,100
200
200
300
100

800
1,100
600
100

15,700
4,900
200
250
200

13,800

1.100
3,000
7,800
300

1.100
1,900
4,100
100

2,500
100

2,300

84
1744
2
14

2044
10044
99
344

100
3,100
1.300
400

5,500
11.300

100
600
700

4,400
3,000
600
200
100
400

4.200
3.000
1.500
5.000
2.400
1.000
2,100

8834
97
17%
30
105
794
464
11341
934
144

. 554
144
24
94
97
12344
101
98

104
108%
26%
19%
20
10831
59
20

1.000
1,300
600
300
300
200
30

201
51

98%
16

29
25%
24%
1184
94

800
2,200
400
300

1.000
1.800
2.800

344
3234
4756
14

14
936
41

754
86
2%
23
60%
94%
444
134

21

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

10 (Jan
40 Jan
204 Jan
28 Jan
5744 Jan
174 Jan
174 Jan
16 Jan
124 Jan
1334 Jan

102 an
20)4 Van
10 IJan
33 Van
3554 Jan
2044 Jan
3544 Jan
494 Jan
103 Jan
524 Jan

4%
114
23
244
244
224
103
102

:991116885
8534
5!

50%

114
254
554
231

1043M
1005(
130
1034
98

10646
1084
28
21
20
109
63
2434

23041

993i
17%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan

304 Jan
2731 Jan
25% Jan
12046 Jan
943( tJan
4% Jan
3536 Jan
52 Jan
2 Jan

174 Jan
104 Jan
3-16 Jan
11% Jan
924 Jan
4% Jan
27% Jan
6916 Jan
9834 Jan
8 Jan
14 Jan
114 Jan
2634 Jan

12% Jan
45 Jan
30 Jan
28 Jan
65 Jan
18% Jan
18 /Jan
19 Jan
14 Jan
1434 Jan

102% Jan
2354 Jan
1334 Jan
33 Jan
3844 Jan
2334 Jan
36% Jan
624 Jan

e10354 Jan
6236 Jan

% Jan
54 Jan
54 Jan
654 Jan
44 Jan

136 Jan
5 Jan
2% Jan
234 Jan
15 Jan
zai Jan

244 Jan
63% Jan
14 Jan
1354 Jan

44 Jan
1434 Jan

44 Jan
34 Jan
54 Jan
24 Jan

34 Jan
134 Jan
754 Jan
234 Jan
1 Jan
5 Jan
4( Jan

434 Jan
2134 Jan
14 Jan
154 Jan
34 Jan

551
Si

1
1
184

79
1
354
14
14
614
6%
2%

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

1 Jan
654 Jan
844 Jan
7 Jan
51 Jan

244 Jan
834 Jan
24( Jan
351 Jan
15 Jan
356 Jan

334 Jan
76 Jan
1834 Jan
1534 Jan

44 Jan
1534 Jan
1 Jan
% Jan
6% Jan
29 Jan
3-16 Jan
2% Jan
8% Jan
4% Jan
134 Jan
11 Jan

44 Jan
5% Jan
26% Jan
134 Jan
2% Jan
1 Jan

8% Jan
5-16 Jan
134 Jan
134 Jan
1754 Jan
434 Jan

8334 Jan
1% Jan
11 Jan
3% Jan
13-4 Jan
7% Jan
734 Jan
434 Jan
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Other Oil Stocks-
(Concluded) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices

Low. High.

Sates
for
Week.
Shares.

Range Since Jan. 1.

Low. High.

Taxon Oil & Land Co_ _ _
Union Oil Associates_ _ __25
Venezuela Petroleum _5

Mining Stocks-
Consol Copper M ines___ _5
Consol Cortez Silver 1
Copper Range Co 25
Cresson Cons GM & M__1
Cusi Mexicana Mining_ _1
Evans Wallower Lead coin*
Gold Coin Mines 1
Golden Center Mines_ _5
Goldfield Consol Mines_ _1
Hecla Mining Co 25c
Hollinger Cons Gold 5
Mud Bay Min & Smelt. ..5

Iron Cap Copper 10
Lake Shore Mines Ltd _ _1
Newmont Mining Corp. 10
New Jersey Zinc 25
NY & Mona Rosario_ 10
Niassing Mines 5
Noranda Mines Ltd 
Ohio Copper 1
Premier Gold M ining _ _ _ _1
Roan Antelope Cop Mines
American shares 

St Anthony Gold Mines_ _1
Shattuck Dean Mining_
Teck Hughes Gold Min_ _1
Tonopah Mining  1 
United Verde Extens'n_50c
Utah Apex Mining  5
Walker Mining 1
Yukon Gold Co  5

bond.-
Alabama Power 41,55-1967

1st & ref 5s 1968
1st dr ref 55 1958

Aluminum Co s I deb 58 '52
Aluminium Ltd 5s_ _ _ _1948
Amer Aggregates 65_ _1943
With stock purch war__

Amer Com'Ith Pr 65_1940
Amer G & El deb 5s_2028
Amer Gas & Power 65_1939
Amer Pow & Lt Os__ _2016
Amer Radiator deb 43,48 '47
Amer Roll MI11 deb 55_ 1948
44% notes_ _Nov _Nov 1933

Amer Seating cony 85_1936
Am Solvents & Chem 630s

with warrants 1936
Appalachian El Pr 58_1950
Appalachian Gas 65..1945
Cony deb 6s ser B. _1945

Appalachian Pr deb Os 2024
Arkansas Pr & Lt 58_ _1956
53 new 1956

Assoc Dyeing & Peg-
Os with warrants_ _.1938

Associated Elec 4155-.1953
Associated Gas & Electric
44s series C 1949
Deb 47%s with warr_1948
5s 1950
55 1968
5 305 1938
545 1977

Assoc T & T deb 53,55 ASS
Assoc Telep Util 5305_1944
Atlas Plywood 5155_ -.1943
Bates Valve Bag Corp-
68 with warrants_ _ _1942

Beacon 01165 with warr '36
Bell Tel of Canada 55_1957

1st M 53 series A_  1955
1st M 55 ser C 1960

Birmingham Gas 55_ _ _1959
Boston Consol Gas 5s_1947
Boston dc Maine RR 631933
Buffalo Gen El 410s 8_1981
Burmelster&Wain (Copan)
15-year 5.1. 68 1940

Canadian Nat Ry 75 1935
25-yr guar 445_ _ _1956

Canadian Nat SS Ls 1955
Capital Adm deb 5s A.1953
With warrants 
Without warrants 

Carolina Pr & Lt 5s_ _1956
Caterpillar Tractor 53_1935
Cent Pow & L 1st 53_ _1956
Cent States Elec 55_ .1948
Deb 510s_ _Sept 15 1954

Cent States P & Lt 515 a 53
Chic Dist Elec Gen 430s '70
Deb 5 4s.._ _ _Oct 1 1935

Chic Rys 55 Ws dep__1927
Cigar Stores Realty Hold-
Deb 51 s series A_ _1949

Cille St Ry 1st 53,45 A_1952
Cities Service 55 1968
Cony deb 55 1950

Cities Serv Gas 5158_ _1942
Cities Serv Gas Pipe L 63'43
Cities Serv P& L 5 4 s 1952
Clev Elec Ill deb 7s_ _1941
Cleve Term Bldg 6s 1941
Columbia 0 & E deb 551961
Commander-Larabee Os '41
Commerz und Privat
Bank 5158 1937

Com'wealth-Edison-
lst tu 445 ser D. _1957
1st M 4 ,,s ser E_ _ _1960

Consol GEL&P (Balt)-

5 45 series E 1952
Ss series F 1965
4 1,15series 0 1469
4345 series 11 1970

Consol Publishers 61151936
Consol Textile 1st 85..1941
Consumers Power 4305 '58
Cont'l G & El 55 1958
Continental 011 5315._1937
Crane Co 10-yr s 5s_ _1940
Crucible Steel deb 55..1940
Cuban Telephone 73451941
Cudahy Pack deb 53451937
55 1946

Delaware El Pow 5145 1959
Deny & Salt Lake Os A 1950
Income 65 1980

Bet City Gas 6$ ser A. 1947
1st 55 series B 1950

Detroit Int Bdge 645_1952
25-yr 5 f deb 75 1952 

11%
224

2%

14

34
13.4

834
411

25%
484

14
1711

31
31

34

7

974

1044

79
974

1044
100
9530
97%

5434
9931
86
73
1024
97
97

90

68

75
76
7115
9311

8611

105

103%

1034

103
102%

62

96%
9311
63
6710
81%

1004

75
77%
80%
87%
834

98

814

101
100%

104%
102

20
994
814

1014
991i
1004
98

88%
100

106%
100%
26%
234

11 12
224 23
14 ' 14

2%
1-16
7/1
34
Si

3
1-16

130
Si

1 14
14 1'5

13% 14
3-16 34
710 734
83-4 834
44 435

1 1
2534 2530
484 5111
484 4910
11 114
131 134
164 18

Yi 3-1
.54; '.11

16

4%
6%
34

911
34

154
31

1734
3-16
530
73.1
34

7-4
114-
3-1

97 99
102% 1034
102 43103
1034 104%
9811 9911

75 75
76 804
0730 98%
88 90
10410 105
100 310110
954 964
9754 9711
64 64

5431 5431
994 100
76 86
61 73
1024 103
96% 9831
97 98

20 20
8915 90

.067%
76
75
75
7135
9311
884
864
60

70
76
77
7710
s7351
95
89
8731
60

1024 1054
964 964
10311 10431
104% 10415
103% 104
9730 9730
103 103
102 102%
101 101%

100% 10011
1084 1084
9831 9fti5
1034 103%

8311 834
82 82
102 102%
96% 994
93 96
63 6634
6710 69%
8110 8515
9030 9211
100 10015
6034 6831

7331 75
89 90
7334 75
764 78%
s8010 81%
8730 874
82% 84
1064 107
LSO 80
98 984
39 3930

804 814

1004 102
:100 10115

1074 108
1054 105%
10430 10531
102 1034
98 100
20 20
894 10134
81% 834
94 9430
10134 101%
8910 1004
100 1014
98 984
10234 1024
88% 8910
100 100
68 68
1084 1064
100 100%
2715 2731
2 24

700
1,900
500

1,300
100
100

22,700
800
600

1,900
2,200
1,100
700

2,700
5,400

100
200
800
700
200

1,800
12,200
1,100
300

900
30,700
1,100
4,700
300

1,000
200
100
100

63,000
62,000
12.000
36.000
67,000

1,000
54,000
192,000
14,000
99,000
15,000
35,000
86,000
5,000

6,000
168,000
417,000
488.000
29,000
115.000
80,000

5,000
135,000

193,000
5,000

186,000
398,000
89,000
23,000
18,000
72,000
3,000

9,000
1,000

17,000
10,000
31.000
4,000
7.000
9,000

103,000

1,000
6,000

60.000
3,000

1,000
5,000
19,000
10,000
56,000
09.000
10,000
6.000
77,000
41,000
27,000

9.000
5,000
36,000
373000
44,000
11,000
85,000
5,000
4,000
75,000
4,000

31,000

30,000
44,000

10.000
5,000
3,000
10,000
27.000
11,000
172,000
371,000
10,000
25,000
39,000
18,000
38.000
10,000
13,000
1,000
4,000
18,000
17.000
25,000
16.000

931 Jan
214 Jan

14 Jan

230 Jan
1-16 Jan
64 Jan
5-16 Jan

3-4 Jan
1 Jan
/4 Jan
34 Jan

3-18 Jan
7 Jan
6 Jan
431 Jan

30 Jan
25 Jan
4135 Jan
4611 Jan
11 Jan
1 Jan

1430 Jan
11 Jan
3/5 Jan

134 Jan
1-16 Jan
3 Jan
631 Jan
14 Jan
8 Jan
30 Jan

131 Jan
31 Jan

97 Jan
101% Jan
10111 Jan
1034 Jan
974 Jan

734 Jan
76 Jan
97 Jan
85 Jan
10134 Jan
100 Jan
915i Jan
96 Jan
55 Jan

53 ki Jan
99% Jan
654 Jan
4930 Jan
10130 Jan
96% Jan
97 Jan

20 Jan
8430 Jan

z6331 Jan
72 Jan
68 Jan
7030 Jan
85 Jan
91 Jan
84 Jan
z8031 Jan
59 Jan

102 Jan
9635 Jan
102,31 Jan
1034 Jan
10331 Jan
9511 Jan
103 Jan
1004 Jan
101 Jan

10011 Jan
106% Jail
983-4 Jan
103 Jan

824 Jan
82 Jan
1014 Jan
964 Jan
93 Jan
58 Jan
60% Jan
77 Jan
904 Jan
99 Jan
62 Jan

72 Jan
86 Jan
70 Jan
72 Jan
80 Jan
864 Jan
75 Jan
1054 Jan
z80 Jan
98 Jan
39 Jan

794 Jan

100% Jan
9911 Jan

10731 Jan
10514 Jan
104 Jan
102 Jan
98 Jan
20 Jan
903% Jan
804 Jan
914 Jan
100,34 Jan
964 Jan
100 Jan
944 Jan
10034 Jan
8810 Jan
9911 Jan
62 Jan
10515 Jan
100 Jan
2031 Jan
2 Jan

12 Jan
24% Jan
130 Jan

1
25%
5435
51
1115
134
18

15-16

175,6
3-16
530
710
3%

1034
14
11i
3i

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jon
Jan
Jan
Jan
Jan

994 Jan
104 Jan
103 4 Jan
1043% Jan
9915 Jan

77 Jan
83 Jan
99 Jan
90 Jan
1054 Jan
10115 Jan
97 Jan
98 Jan
64 Jan

5430 Jan
102% Jan
86 Jan
73 Jan
10315 Jan
9930 Jan
984 Jan

2015 Jan
90 Jan

70% Jan
7631 Jan
773,4 Jan
78 Jan
76% Jan
98% Jan
90 Jan
89 Jan
62 Jan

1054 Jan
9615 Jan
1044 Jan
1044 Jan
104 Jan
97% Jan
10434 Jan
103 Jan
10130 Jan

101 Jan
108.11 Jan
9831 Jan
1034 Jan

8430 Jan
8235 Jan
1034 Jan
9934 Jan
96 Jan
68 Jan
72 Jan
86 Jan
93 Jan
101 Jan
70 Jan

75 Jan
904 Jan
76 Jan
79 Jan
83 Jan
89 Jan
84 Jan
107 Jan
85% Jan
984 Jan
43 Jan

82 Jan

10231 Jan
1014 Jan

108 Jan
10515 Jan
105% Jan
104% Jan
100 Jan
25 Jar,
10230 Jan
8431 Jest
95 Jan
102 Jan
100 Jan
10434 Jan
984 Jan
1024 Jan
91 Jan
100 Jan
73 Jan
107 Jan
101% Jan
30 Jan
4 Jan

Bonds (Continued) Par.

Friday
Last
Sale

Price.

Week's Range
of Prices.

Low. High.

Sales
for
Week.
$

Range Since Jan. 1.

Low. High.

Dixie Gulf Gas 6355-1937
With warrants 

Duquesne Gas lot Os_ _1945
• % notes_Mar 15 '35

East Utilities Investing-
55 with warr 1954

Edison El (Boston) 55_1933
• notes_!..Nov 1 1932

Elec Power & Lt 55..2030
El Paso Nat Gas 610A '43
Deb 634s 1938

Empire Oil & Refg 53-Os '42
Ercolo Marelli El Mfg-
6155 with warrants_1953

European Elec 8345.A965
Without warrants 

Eur Mtge et Inv 75 C_1967
Fairbanks Morse Co 551942
Federal Water Serv 51,5s '54
Finland Residential Mtge
Bank Os 1981

Firestone Cot Mills 5s_1948
Firestone T & R Cal 5s '42
First Bohemian Glass Wks-
75 without warrants.1957

Fisk Rubber 54s 1931
Florida Power & Lt 5s_1954
Garlock Packing Os_ .1939_1939
Gatineau Power 1st 5s 1956
Deb 65_ ___June 15 1941
Deb 65 B____April 1941

Gen Bronze Corp conv6s'40
Gen Indus Alcohol 6.45 '44
Gen Public Serv 5s_ _ _1953
Gen Rayon 65 1948
Gen Vending Corp-

Os with warr Aug 15 1937
Georgia Power ref 55..1967
Gesfuel deb 6$ 1953
With warrants 
Without warrants 

Gillette Safety Razor 55 '40
Glidden Co 53-5s 1935
Grand Trunk Ry 630 /3- 1939
Guantanamo & W Ry 65'58
Guardian Investors Is A '48
With warrants 

Gulf 011 of Pa 55 1937
Sinking fund deb 5s.1947

Gulf States UM 55 1956

Hamburg Elec exti 75_1935
Hamburg El & Und 545'38
Hanna (NI A) deb 65_1931
Hood Rubber 75 1936
Houston Gulf Gas 83.1943
Debenture gold 61551943

Hud Bay Min & Sm 851935
Hygrade Food Os A.  1949

fis series B 1949
III Nor Util 1st 55_ _1957
111 Pow & Lt 5345 ser B 1954
S f deb 534s. _ May 1957

Indep Oil & Gas deb 83 '39
Indiana Gen Serv let 5s '48
Ind'polls P dc L 53 ser A '57
Inland Steel 430s B_ _1981
Insull UtilLyinvestmenti-
65 ser 13 without warr '40

Intercontinents Pow Os '48
With warrants 

Internat'l Pow Sec 75 E '57
Internal Securities 53.1947
Interstate Power 55_ __1957
Debenture Os 1952

Invest Co of Am 55 A.1947
With warrants 
Without warrants 

Investors Equity 55_ _1947
Without warrants 

Iowa-Nets L & P 55_1957
Iowa Pow & Lt 4303 A 1958
Immo Hydro-Elec 7s.1952
Isotta Fraschini 73 ..A942
With warrants 
Without warrants 

Italian Superpower of Del-
Dabs 6s without warr '63

Jersey C P dr L 5345 A 1945
1st & ref 55 ser B. _ _1947

Kansas City P L 43,55 1961
Kansas G dr E deb 6s2022
Kansas Power Is A. A947
Koppers G & C deb Is 1947
Sink fund deb 545_1950

Kresge (13 5) Co 1st 55 1945

Laclede Gas 54s 1935
Leh Coal & Nay 430s C '54
Lehigh Pow Secur 65. _2026
Leonhard Tietz 73,is..1946
Without warrants 

Lexington Util 1st 55_1952
Libby, McN & Libby 5s '42
Long Island Ltg Os _1945
Los Angeles 0 & E 55_1961
Louisiana Pow & Lt 5s 1957
Manitoba Pow 5 155. _ _1051
Maned Min & Smelting-
7s with warrants_ ..104l
75 withour warrants.1941

Mass Gas Cos 510s___1948
Sink fund deb 55_ ..1955

McCord Rad & Mfg 68 '43
Melbourne El Sup 73,5sA'46
Mid States Petrol 610s '45
Middle West Util 55_1932
414s cony notes_ ___1931
Cony 5% notes_ _'__1933
Cony 5% notes.. ..l934
Cony 5% notes____1935

Maw El Ry & Lt 55_ _1971
Milw Gas Light 4105.1967
Minneap Gas Lt 445_1950
Minn Pow & Lt 445.1978
Miss Power & Light 531957
MissRiver Fuel6sAug 15 '44
With warrants 
Without warrants 

MISS River Pow deb 55 '51
Montreal L It & P con5s'51
53 series B 1970

Narragansett Elec 55 A '57
Nat Pow & Lt 83 A...2028
Is series B 2030

Nat Public Service 55.1978
National Tea Co 55_1935
Nat Trade Journal 6E3_1938
Nebraska Pr deb 8s....2022
Neisner Bros cony 85_1948
Nevada-Calif Elec 55_1956

634
81

5831
10211
1004
85%
105
105
79

7211
8210
97
88

814

8631

80
17%
854
8631
9311
9334
91%

84
49

9311

7510
854
91
107%

102
10211
984

81
100

84
51

102
91
99

100

904

5030
99
7214
8214

77

9.1

63

62
10210
994
1024

100

102%

93

974

77

103
98
56

4911

1004
964

94
9911

90
92
94

104

1024
10311
8810
73%

92

884 9110
62 634
59 63

58% 6231
10214 102%
1004 100%
85% 873i
1004 105
100 105
78 79

664 70

71%
8230
9674
• n

7930
84
8631

80
1730
8531
85
93.11
9331
91%
5735
3304
84
348

74
8310
97
83

8131
85
8611,

80
18
8710
864
944
9335
91%
58
3034
84
4930

10 10
984 10031

754 78
75 7674
4 8711
9015 9131
107% 108
3431 35

z45 46
31014 102
1024 103
974 993,1

98 98
8034 82
100 100
77 7730
88 91
88 89
84 85
51 514
50 50
1004 10031
101 102
90 92
99 100
104% 1044
100 10130
98% 9730

:88% 9214

50 5230
934 99
7111 7230
8231 8410
7611 77

78 784
77 78

724 734
94 9410
93 94
86 86%

63 63
62 63

62 6411
102 102%
99 9930
102% 102%
104 10511
395 95%
994 1004
102% 1024
99% 100

10010 101
994 99%
10130 10330

8515 8514
93 93
914 944
10411 1044
1034 103%
974 984
933,0 95

77 77
77 7710
103 1044
93 98%
8534 58
96 96
484 49%
994 100
1004 100%
9631 97%
s944 96
94 9510
99% 101
102 1024
90 9234
92 934
94 9831

101 104
933,5 9310
102% 103
1023-41023-4
1024 10311
1024 10230
103 4 10431
8811 904
7210 744
98 99
slO 310
109,4 10911
75 75
92 9311

36,000
91,000
11,000

184,000
49,000
28,000

281,000
14,000
11,000
66,000

12,000

32,000
21,000
15,000
29,000

28,000
16,000
4,000

4,000
31,000
102,000
5,000

53.000
2,000
5,000
19,000
2,000
3,000
10,000

2,000
223,000

12,000
11,000

230,000
14,000
3,000
2,000

3.000
21,000
23,000
75,000

1,000
13,000
6,000
6,000
18,000
14,000
3,000
3,900
2,000
2,000

80,000
18,000
10,000
3,000

208,000
14,000

01,000

11,000
81,000
12,000
40,000
7,000

4,000
7,000

12,000
5,000
14,000
13,000

1,000
9,000

03,000
33,000
22,000

649,000
14.000
4,000
36,000
39,000
13,000

8,000
31,000
75,000

1,000
6,000
15,000
1,000
4,000

144,000
15,000

1,000
4,000
49,000
102,000
48,000
3,000
3,000
13,000
6,000
25,000
14,000
81,000
147.000
6,000

165,000
27,000
52,000

29,000
2,000
2,000
4,000
2,000

20,000
19,000
01,000
132,000
10,000
1,000
1,000
1,000

28.000

83
50
41

5510
1014
100
8211
98
100
77

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

6335 Jan

6531 Jan
8234 Jan
95 Jan
7635 Jan

75 Jan
8l1 Jan
85 Jan

77 Jan
1630 Jan
83 Jan
85 Jan
9115 Jan
90 Jan
89 Jan
56 Jan
2934 Jan
84 Jan
48 Jan

10 Jan
9811 Jan

703i Jan
73 Jan
84 Jan
88 Jan
10510 Jan
3010 Jan

z45 Jan
10014 Jan
10134 Jan
974 Jan

98 Jan
77 Jan
984 Jan
77 Jan
83;i Jan
86 Jan
84 Jan
484 Jan
50 Jan
1004 Jan
98(5 Jan
861 Jan
95 Jan
1044 Jan
100 Jan
96% Jan

81% Jan

60
8931
683i
z7930
72%

78
76

72.5
91%
90
64

58
593i

5514
101
98 31
10231
104
z95
994
102
9830

99
98
10014

84
92
90%
102%
101
96%
93%

Jan
Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan

Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan
Jan

Jan
Jan
Jan

Jan
Jan
Jan
Jan
Jan
Jan
Jan

77 Jan
77 Jan
102 Jan
98 Jan
50 Jan
96 Jan
44 Jan
984 Jan
100 Jan
93 Jan
9231 Jan
z924 Jan
99% Jan
1014 Jan
90 Jan
92 Jan
9310 Jan

96 Jan
90-0 Jan
10234 Jan
102 Jan
10211 Jan
10110 Jan
1004 Jan
8830 Jan
z6634 Jan
984 Jan
510 Jan
108 Jan
75 Jan
91 Jan

9134 Jan
70% Jan
63 Jan

71 Jan
1024 Jan
100,5 Jan
8714 Jan
105 Jan
100 Jan
8011 Jan

70 Jan

74 Jan
834 Jan
98 Jan
85 Jan

81% Jan
88 Jan
864 Jan
•
80 Jan
18 • Jan
884 Jan
90 Jau
9414 Jan
93% Jan
92% Jan
58 Jan
5304 Jan
84 Jan
53 Jan

Jan
Jan

7811 Jan
80 Jan
9010 Jan
93 Jan
108 Jan
35 Jan

46 Jan
10210 Jan
103(4 Jan
100 Jan

99 Jan
824 Jan
100 Jan
8015 Jan
91 Jan
92 Jan
87% Jan
5130 Jan
50 Jan
1004 Jan
102 Jan
93,4 Jan
100 Jan
1044 Jan
1014 Jan
974 Jan

9234 Jan

Jan
Jan
Jan
Jan
Jan

8211 Jan
784 Jan

734 Jan
944 Jan
z94 Jan
8630 Jan

65 Jan
6811 Jan

654 Jan
103 Jan
10010 Jan
10274 Jan
1051/ Jan
96,4 Jan
10110 Jan
1033,1 Jan
100 Jan

10110 Jan
994 Jan
104% Jan

89 Jan
93 Jan
9430 Jan
1054 Jan
103% Jan
9914 Jan
9511 Jan

77% Jan
78 Jan
105 Jan
1004,5 Jan
50 Jan
100 Jan
50 Jan
100 Jan
10010 Jan
99 Jan
9731 Jan
97 Jan
101 Jan
103 Jan
9211 Jan
944 Jan
97 Jan

104 Jan
94 Jan
10335 Jan
1024 Jan
1034 Jan
103 Jan
104% Jan
90% Jan
74% Jan
99 Jan
slO Jan
10931 Jan
80 Jan
0334 Jan

1431
101%

55
99
74
85
79
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Friday

Bonds (Concluded) Price.

Last
Sale

Low.

Week's Range
of Prices.

High.

Sales Range Since Jan. 1.
for

TWeek. Low. High.

N E Gas & El Assn 58_1947 884 88 8935 153,000 854 Jan 90 JanCony deb 55 1948 9174 5884 92 125,000 884 Jan 9354 JanCony deb 55 1950 8834 88 90 96,000 83 Jan 90 JanN Y & Foreign Investinq
5355 A with warr_ _ _1948 79 79 1,000 76 Jan 79 JanNY P &LCorp 1st 410'87 9534 953,4 9734 260,000 9515 Jan 97% JanNiagara Falls Pow 63.1950 10534 10631 7,000 1054 Jan 106% JanNippon Elec Pow 63481953 87 88 18,000 84 Jan 88 JanNor Cont Util 5345 A_1948 7334 731,1 7315 4,000 71 Jan 75 JanNorth Ind Pub Serv 501966 101 101 1024 11,000 99% Jan 102% Jan1st & ref 55 ser D 1969 10151 101 10131 27,000 99 Jan 103 Janlet & ref 4158 ser E 1970 9135 9134 9315 27.000 9034 Jan 9315 JanNor Ohio Pr & Lt 515s 1951 10251 102 102 42,000 9831 Jan 102% JanNor Ohio Tr az Lt 5s 1956 954 05 96 18,000 93 Jan 97 JanNo Sts Pow 615% notes '33 10235 10235 1024 15,000 10135 Jan 10215 Jan
64% notes 1940 994 100 2000, 99 Jan 101 Jan1st lien 6s series A 1918 104% 10435 105 15,000 104 Jan 10511 Janlet lien 515s ser B 1950 10231 10231 1,000 102% Jan 104 Jan

Northwest Power Os A 1960 944 96 6,000 93% Jan 96 Jan• Ohio Edison 1st 5s_ _ _1960 9931 9934 101 159,000 z9915 Jan 10114 JanOhio Power 5s B 1952 10315 10234 103 20,000 102 Jan 103 Jan
448 series D 1956 9631 96 9714 62,000 96 Jan 98 JanOkla Gas & Eine 53_  1950 101 10074 102 32,000 100 Jan 102 Jan

Osgood Co 6s with warr '38 64 65 5,00 5735 Jan 65 Jan
Oswego Riv Power 63_1931 101 1014 18,00 100 Jan 101 11 JanPac Gas & El 1st 443_1957 9731 9734 98 112,000 9735 Jan 98% Jan

1st 65 series 13 1941 11035 11035 4,00 10934 Jan 11035 Jan1st & ref 545 C-1952 105 510535 29,00 10435 Jan 10515 Jan1st & ref 4 353 10......1960 9731 9731 95 224,000 9711 Jan 98% Jan
435s series F new...1960 93 98 984 125,00 98 Jan 0814 JanPao Pow & Light 55..1955 9635 9631 9735 113,000 9535 Jan 9874 Jan

Pacific Western 0116 158 '43 7434 7315 78 86,00 6535 Jan 84% Jan
Park & Tilford 5 f 65_1936 70 67 70 11,00 67 Jan 70 Jan
Penn Cent L & P 448_1977 9331 9331 833-4 19,00 92 Jar 95 JanTenn Glass Sand Corp 6552 100% 1014 1,00 100% Jan 100% Jan
Penn-Ohio Edison 65_ A950

Without warrants 10131 10154 101% 10,000 10035 Jan 10334 Jan
Deb 535 s ser B.._ _1959 9334 0855 9931 44,000 074 Jan 9934 Jan

Tenn Dock & \V 65w w '49 82 8055 82 2,000 80 Jan 83 Jan
Penn Ohio & D RR 4%s '77 100 99% 10034 449,000 994 Jan 10015 Jan
Penn-Ohlo P & L 554s A'54 10334 10234 103% 14,000 1024 Jan 104 Jan
Penn Pr &Lt 1st ref 55 13'52 103311031-1 1,000 102 Jan 10351 Jan

let & ref 55 series D 1953  103 104 10,000 102 Jan 104 Jan
Penn Telep 58 ser C___1960 9915 93% 9914 125,000 9551 Ja 9954 Jan
Peoples Lt & Pow 55..1979 66 654 67 51,000 55 Jan 88 Jan
Phila. Halt & Wash 435s '77 10235 10131 103% 487,000 10131 Jan 1034 Jan
Plana Else Co 53.4s_._1047  10734 10754 1,000 107 Jan 10734 Jan
4s when issued 1071 9334 93% 93% 30,000 9315 Jan 934 Jan

Phila. Elea Pow 5345..1972 10534 1054 10635 73,000 1054 Jan 1064 Jan
Philp, Rapid Transit 6s 1962  77 80 3,00 7135 Jan 80 Jan
Phil() & Sub Counties
G & E 1st & ref 434s 1957  102 102 5,000 1014 Jan 10334 Jan

Piedmont Hydro-El Co-
1st & ref 6355 el A-_1960 8231 8031 8255 78,000 71 Jan 824 Jan

Pitts Coal deb 6s 1949  99 09 1,000 98 Jan 9934 Jan
Pitts Screw & Bolt 515s '47  9031 100% 3,000 9834 Jan 10011 JanPoor & Co cony 6s____1939  59415 97 10,00 93 Jan 97 JanPortland Gen El 448_1960 8454 83 88% 210,000 83 Jan 8915 JanPotomac Edison 55._ _1956 10031 00% 101 33,00 09 Jan 101% Jan1st 534s series D____1949  10231 1034 5,10 1024 Jan 104% JanProcter & Gamble 4548 '47 102 1014 10211 24,00 10014 Jan 10231 JanPub Ser of N Ill 430_1980 9554 95% 96 64,00 95 Jan 9655 JanDeb 55 1931  10031 101 10,000 100 Jan 101 Jan1st & ref 43-49 sec D_1978  9515 954 5,00 94% Jan 9711 Jan55 series C 1066  103% 10315 10,000 103% Jan 10335 JanPub Sort! of Okla 55..1957 98 98 9835 18,000 9615 Jan 98% JanPuget Sound P & L 515s '49 10235 101% 10231 46,000 10035 Jan 102% Jan1st & ref 55 ser C. _1950 98 0734 z9855 67,00 9535 Jan e98% Jan'Queensborough Gas 4, Elec
534e series A 1952  102 102 1,000 101% Jan 102 JanRef 415s 1958  100 100% 33,000 100 Jan 101% JanReliance Management-
Ss with warrants,. .1954  824 83 12,000 824 Jan 8334 JabRemington Arms 535s 1933 9434 94 9415 3.000 94 Jan 95% JanRochester Cent Pow 58 '53 694 6915 72 333,000 60 Jan 72 JanRuhr Chemical 65 A._1948 684 6315 70 4,000 63% Jan 70 JanRuhr Gas 615s 1953 7534 747% 7535 61,000 71 Jan 78 JanRuhr II ous'ng Corp 615558  70 70% 11,000 68 Jan 71 Jan

Ryerson (Jos T) & Sons Inc
15-year deb 5s 1943 9315 934 93% 2,000 92% Jan 96 Jan

St L Gas & Coke 6s.,,1947 49 4831 5251 53,000 42 Jan 524 Jan
San Antonio Pub San, 58'58 9655 9635 9715 42,000 94 Jan 98 Jan
Sauda Falls lot Is. _ ...1955  102% 103 6,00( 102 Jan 1034 Jan
Saxon Pub Wks 5s_ ..1932 9134 91% 9355 36,000 90 Jan 9335 JanSaxtet Co 1st cony (38 A '45 83 81 8315 58,000 7934 Jan 8315 Jan
Schulte Real Estate Os 1935
With warrants   56 62 4,000 56 Jan 68 Jan
Without warrants   59 59% 2,000 55 Jan 62 Jan

Scripps (E W) 515s.....1943  8631 8715 2,000 85 Jan 873i JanServe! Inc Is 1948 71 70 71 7,000 63 Jan 72 JanShawinigan W & P 4355 '67 944 9415 9535 144,000 924 Jan 9534 Jan1st & coll 435s ser B _ 1968 95 9435 9535 44,000 93 Jan 954 Jan1st 5s ser C 1970 10235 10214 10334 53,000 10015 Jan 10315 Jan1st 435s ser D 1970 943.4 944 954 126,000 93% Jan 9534 JanShawsheen Mills 7s._1931 1013-1 1014 10111 47,000 100% Jan 101% JanSheffield Steel 53.4s. 194S  101 10215 18,000 10014 Jan 10215 JanSilica Gel Corp 6358..1932
With warrants   90 90 5,000 90 Jan 90 JanSnider Packing 6s_ _ _ .1932 43 33755 45 34,000 3555 Jan 45 JanSoutheast P & L 6s... _2025
Without warrants 1024 102 103% 87,000 994 Jan 10415 JanSou Calif Edison 59. _ _1951 10315 103% 105 106,000 103 Jan 105 JanRefunding Is 1952 104 10354 104% 30,000 10334 Jan 105 JanGen & ref 53 1944 1034 10354 103% 7,000 1024 Jan 10415 JanSou Cal Cools Corp _ _1937 9235 92% 93 8.000 90% Jan 935.5 JanSou Calif Gas Co 1st 55 '57 100 100 10015 33,00 9934 Jan 10054 Jan1st & ref 5355 ser 11_1952 10234 102% 102% 10,00 1024 Jan 10234 JanSouthern Natural Gas 60'44
With privilege 76 75 7615 36,000 z7315 Jan 79 JanWithout privilege 7434 744 7615 3,000 63 Jan 77 JanSo'west Dairy Prod 6158 '38 63 6254 63 9,00 55 Jan 68 JanSouthwest G & E Is A.1957 9535 95 9535 21,00 z93 Jan 963,4 JanSouthwest Lt & Pr 58 A '57 03 93 95 8,000 9031 Jan 95 JanSo'west Nat Gas 6s....1045

So'west Pow & Lt 65_ _2022  
68 6314 68

104% 105
46,000
13,00

50 Jan
101 Jan

68 Jan
105 JanStaley Mfg Co 1st 6s_ _1942 97 97 97 5,000 96 Jan 98 JanStand Gas & Elec Os_ A935 9851 99 0914 110,000 9835 Jan 102 JanDebenture 6s 1951 9714 0655 983% 68,000 9615 Jan 10015 JanDebenture 65 Dec 1 1966

Standard Invest Is, _ _1937
97 964 9834 54,000 9634 Jan 10035 Jan

Without warrants 7915 77 7935 2,000 7534 Jan 8015 Jan5145 1939 80 79 80 10,000 77 Jan 80 JanStand Pow & Lt 6s_ _ _ _1957
Stinnes (Hugo) Corp-

96 96 9715 52,000 94% Jan 98 Jan
7s Oct 1 '36 without warr
78 without warr_._ _1946

Stutz Motor Car 7158_1937  
Sun 011 deb 5148 1939

74
65

101%

7335 75
65 664
z65 z65.
101 101%

70,000
9,000
1,000

20,000

64 Jan
60 Jan
z65 Jan
10015 Jan

75 Jan
6615 Jan
65 Jan
102 JanSun Pipe Line Co 58-1940  

Swift & Co 1st m 5 f 5s_1944
5% notes 1940

Tenn Elea Pow 58.....1956  
&new 1956

Tenn Public Service 551970
Tern' Ifydro-Elec 6155 '53
Texas Cities Gas 5s... _1948  
Texan Elea Service 53.1960
Texas Gas UM 65. .._1945
Texas Power & Lt 5s....1958
Deb 6s 2002  

Thermoid Co 05w w...1931  
Trl Utilities Corp deb Is '79

103%
10031

99
9435
7635

9635
75
9914

61

99 9914
1024 10331
100% 101
99 99%
99 100
9414 954
7534 7734
65% 66
9614 9735
7215 75
99%310054
10831 10631
674 6715
60 62%

5,000
18,000

104,000
5,00

110,000
20,000
42,000
8,000

141,000
51,000
142,000
11,000
5,000

144,000

9815 Jan
10215 Jan
9935 Jan

. 984 Jan
99 Jan
94% Jan
73 Jan
65 Jan
954 Jan
56 Jan
98 Jar
106 Jan
567 Jan
z54l4 Jan

100 Jan
103% Jan
101 Jan
100 Jan
100 Jan
9535 Jan
78% Jan
69% Jan
9835 Jan
7535 Jan
1004 Jan
100% Jan
68 Jan
(14 Jan

Bonds (Concluded)

erway
Last
Sale

Price.

TVeek's Range
of Prices.

Low. High.

Sales
for
Week.

Range Since Jan. 1.

Low. I High.

Ulen Co cony deb 6s...1944 84 75% 83 27,000 73 Jan 83 JanUnion El L & P 5s B_1967 10335 103% 14,000 102 Jan 104% JanUnion Gulf Corp 5s Jul 150 1014 10151 102 121,000 z10034 Jan 10231 JanUnited Elec Service 751956
NVith warrants 9035 9014 15.000 80% Jan 9031 JanWithout warrants 89 8834 91 11,000 80 Jan 91 JanUnited Indus Corp 635s '41 74 735,4 7834 19,000 70 Jan 77 JanUnited Lt & Pow 65_1975  9235 n9334 103,000 9134 Jan 95 Jan
Deb 635s 1974 98 98 98 7,000 98 Jan 9935 Jan
1st lien & con 555s_ _1959 9634 9654 97 13,000 91 Jan 97 JanUnited Lt ‘4, Rys 5155_1952 8674 8635 8835 93,000 80 Jan 887-5 Janlot & ref 55 June 1 1932  1004 1004 7,000 10031 Jan 100% Jan
6s series A 1952  100 10031 22,000 9734 Jan 101 JanU S Rubber-
3-year 6% notes_ _ ..1933 844 8435 864 26,000 82% Jan 88 JanSerial 654% notes...1931 100 100 100 10,000 100 Jan 100 Jan
Serial 634% notes._1932  85 85 1,000 8031 Jan 85 Jan
Serial 615% notes_ _1933  75 7915 3,000 75 Jan 794 Jan
Serial 634% notes_ _1935  70 70 1,000 70 Jan 70 Jan

Van Camp Packg 6s__1948  50 50 1,000 45 Jan e52 JanVan Sweringen Corp 6s_'35 77 77 81% 200,000 77 Jan 85 Jan
Va El & Pr 55 A 1955  10334 104 12,000 10235 Jan 104 Jan
Va Public Serv 5.3is A.1946  9455 9654 24,000 93 Jan 9634 Jan

a f deb 6s 1946  88% 884 3,000 z85% Jan 90 Jan
Waldorf-Astoria Corp-

1st 7s with warr_ __ _1954 6935 6935 70 7,000 694 Jan 731-4 Jan
Ward Baking 6s 1937  100 100% 7,000 9954 Jan 10054 Jan
Wash Wat Pow 5s_ _ __1960 103 z103 10315 12,000 z1023-4 Jan 104 Jan
Webster Mills 6358_ _1933 96% 96% 9734 20,000 9631 Jan 9735 Jan
West Penn Elec deb 5s2030 86 86 89 9,000 86 Jan 89 Jan
West Texas Util 5s A_1957 674 8731 89 9,000 86 Jan 8934 Jan
5s ser A w 1 new. .1057 87% 87% 88/5 15,000 8634 Jan 8934 Jan

Western Newspaper Union
Cony deb 65 1944  6034 6035 1,000 48 Jan 68% Jan

Westvaco Chlorine 5358 '37 10134 101% 101% 12,000 101 Jan 102 Jan
Wise Pow & Lt 5s E_ _ _1956 10135 101 102 15,000 101 Jan 102 Jan
Wis Pub Serv 5s B _ _ _ _1958 10435 10135 10435 10,000 101% Jan 10435 Jan

Foreign Government
And Municipalities-

Agri° Mtge Bk 78 Ad,0 '46  75 83 13,000 70 Jan 884 Jan
Exti s f 7s J&J 1947  6535 67 7,000 623.4 Jan 67 JanBaden (Germany) 7s.1951  7934 7935 6,000 78 Jan 83 JanBuenos Aires (Prov) 7355'47 90 89 90 16,000 85 Jan 90 Jan
External 7s 1952 813-5 794 8135 16,000 7934 Jan 8215 JarCanada 30-yr 4s_Oct 1 1960 92% 9231 934 157,000 9235 Jan 9331 JarCauca Valley (Dent) Rep o
Colombia extl s f 75 '48  55 56 3,000 47% Jan 56 JarCent Bk of German State &
Prov Banks 68 A___1952  70 70 2,000 68 Jan 70 JarOs series B 1951 71 6935 7334 16,000 65 Jan 7335 JarDanish Cons Munk 5355'55 101 99% 101 17,000 9935 Jan 101 Jar5s 1953  9731 9731 1,000 9635 Jan 99 JarDanzig Port & Waterway-
Externals f 6158._ _1952  70 71 4,000 694 Jan 75 JarGerman Cons Munk 7s '47 82 7915 82 24,000 7635 Jan 83 Jar
65 1947 71 7035 7135 44,000 6734 Jan 74 JarHanover (City) 75.....1939 8634 86% 88 10,000 8534 Jan 88 JarHanover (Prov) 635 s_ _1949 SO 78 80 0,000 77 Jan 82 Jar

Indus Mtge Bk of Finland
1st mtge coll s f 73_ .1944 94 93 94 22,000 93 Jan 94 Jar

Lima (City) Peru 63.4s 1958  49 49 1,000 49 Jan 4915 Jar
Maranhao (State) 78._1958  49 49 1,000 43 Jan 49 Jar
Mendoza (Prov) Argentine
Externals I g 7158_1951 633,5 6235 6335 7,000 5714 Jan 6334 JarMortgage Bank (Bogota)-
75 issue of '27 (M&N) '47 62% 6231 63 16,000 55 Jan 67 Jar
78 issue of 1927 1947 6415 6235 6435 18,000 5634 Jan 65 Jar

Mtge Bank of Chile 6s_1931  9735 98 30,000 954 Jan 98 Jar
Mtge Bk of Denmark 58'72 994 99 9931 7,000 98 Jan 99% JaiNetherlands (Kingd) Os '72 10535 10515 10535 8,000 104% Jan 10574 Jai
Parana (State) Brazil 78 '58 44 404 44 33.000 333-4 Jan 44 Jai
Rio de Janeiro 6158_._1959 49 46 49 43,000 394 Jan 52 Jo
Russian Government-
635, 1919  3 3 5,000 3 Jan 3 Ja
655s certificates_ _ _1919 2 134 2 31,000 135 Jan 231 Ja
515s.  1921  2% 254 1.000 23-4 Jan 24 Ja

Saar Ba.sin consol 78..1935  9411 9654 16,000 92 Jan 9635 Ja
Saarbruecken (City) 7s ...'35 101 100 101% 10,000 9915 Jan 101% Ja
Santiago (Chili) 7s_ _ _ _1949 823,1 82 84 23.000 81 Jan 84 Jo

• No par value. 1 Correction. n Sold under the rule. co Sold for cash. s Optio
sales. I Ex-rights and bonus. tr, When issued. z Ex-dividend. y Ex-rights.
o "Under the rule" sales as follows:

Consol Gas Utilities, class B v. t. c. Jan. 8, 8100 at 8.
Puget Sound Pow. & Lt., lot & ref. So, 1950, Jan. 26, 58,000 at 99.
Standard 011 (Ohio) 5% pref., Jan. 28, 100 as 105.
Van Camp Packing 6s, 1948, Jan. 20, 52,000 at 5331.
z "Optional" sale as follows:

American Capital Corp., $3 pref., Jan. 24, 100 at 28.
Associated Gas & Etoe., deb. 415s, 1949, Jan. 2, 33,000 at 83.
Associated Telephone Utilities, cony. deb. 555s, 1944, Jan, 2, 55,000 at SO.
Cleveland Term. Bldg. 8s, 1941. Jan. 28, 32.000 at 78.
Guardian Investors 5s, 1948 with warrants. Jan. 28. 51,000 at 40 54 •
Interstate Power, 1st 5s, 1957, Jan. 20, $3,000 at 7615
Iowa Power & Light, 1st 455s, 1958, Jan. 9, 52,000 at 9411.
Kansas Power Co. 1st 5s, 1947, Jan. 3, 53.00001 9435.
Kleinert (I. B.) Rubber Co., common stock, Jan. 5, 100 at 10.
Middle West Utilities, 5% notes, 1935, Jan. 2, 1000 at 92.
Nat. Public Service, deb. 5s, 1978, Jan. 2, 3,000 at 66.
Ohio Edison, 1st corn. Is. 1960, Jan. 14, 82,000 at 99.
Southern Natural G. 6s. 1944 with privilege, Jan. 2, $5.000 at 72 4.
Southwestern Gas & Elec., lot mtge. 5e. 1957. Jan. 2. 55,000 at 91.
Stutz Motor Car 7358, 1937, Jan. 13, $1,000 at, 58.
Tr-Utilities Corp., Is, 1979, Jan. 2, 52,000 at 54.
Union Amer. Investing, 5s, 1948 with warrant, Jan. 6, 51,000 at 79
Union Gulf Corp., Is, 1950, Jan. 2. 81,000 at 100%.
Virginia Public Service Co.. 6s, 1946, Jan. 15, 52,000 at 88.
Washington Water Power 1st & ref. 50, 1960, Jan. 24, $1,000 at 102%.

CURRENT NOTICES.

-Elliot & Wolfe, specialists in foreign bonds, have removed their offices
from 50 Broad Street, where they have been located since the formation
of the firm in 1924, to 40 Wall St. Their new telephone number is Andrews
3-1385.

-Robert M. Rubenstein, formerly active on the New York Produce
Exchange, is now associated with C. B. Richards & Co., New York.

-J. Roy Prosser & Co., 52 William St., New York, have prepared a
list of 30 selected investment suggestions, containing resume of industrial.
insurance and bank stocks traded in the Over-the-Counter market.

-James W. Sanders, formerly with Otis & Co., is now associated with
Burton, Cluett & Co., members of the New York Stock Exchange.

-Frank J. Reichart has Joined Reichart. Springer & Co., Inc., 11 Broad-
way, New York, as Secretary & Assistant retail sales manager.

-Pringle, Price & Co., 165 Broadway, New York, are distributing the
January issue of "The Pringle-Price Bulletin."

-William D. Martin Jr., formerly with George II. Burr & Co., has
become associated with E. F. Hutton & Co.

-1Iornblower & Weeks have made a special survery of the General
Motors Corp.
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Quotations for Unlisted Securities
Par Ask ..

Public Utility Stocks
Alabama Power $7 pref_ _100
Am Pub Uhl Co com ___ -100
Arizona Power 7% pref _ -100
Ark Pow & Lt $7 pref___-•
Assoc Gas & El orig pref. •
$6.50 preferred •
$7 preferred •

Atlantic City Elec $11 pref_'
Bangor Hydro-El 7% pf_100
Binghamton L. H dc P $6 Pt •
Birmingham Elec 7% pref'
Broad River Pow 7% pf_100
Buff Niag & E pr pref___ _25
Carolina Pow & Lt $7 pref_'
Cent Ark Ry & Lt 7% pref_ _
Cent Maine Pow 6% pref100
7% preferred 100

Cent Pow & Li 7% pref _100
Cent Pub Serv pref •
Cleve El Ilium 6% pref. _100
Col Ry. P& L 6% let pf. .100
6 3,4 % preferred B _ _100

Consol Traction N J_---100
Consumers Pow 6% pref 100
6.60% preferred 100

Dallas Pow & Lt 7% pref 100
Dayton Pow & Lt 8% p1_100
Derby Gaa & Elec $7 pref--•
Detroit Canada Tunnel___
Erie Railways 
7% preferred 100

Essex-Hudson Gas 100
Foreign Lt & Pow $6 pref._ _
Gas & Elec of Bergen-100
Gen Gas & El part Ws 
Hudson County Gos----100
Idaho Power 7% pref 
Illinois Pow & Lt 6% pf_100
Inland Pow & Lt 7% pf_100
Interstate Power $7 Pref.-9
Jamaica Water Sturm Pf--50
Jersey Cent P& L7% pt 100
Kansas City Pub Service--•
Preferred 

Kansas Gas di El 7% Df.100
Kentucky Sec Corp com_100
8% preferred 100

Kings County Ltg 7% pf 100
Long Island I.t pref A I00
Los Ang Gas & E16%p f _100
Metro Edison $7 pref B___•
$6 preferred C •

Miss River Power pref_ _100
Mo Public Service 7% of 100
Mountain States Power.._'
7% Preferred 100

Nassau & Suffolk pref 
Nat Pub Serv 7% pi A_100
Nebraska Power 7% pref 100
Newark Congo} Gas__ ..l00
New Jersey Pow & Lt $6 pf •
New Orleans P S 7% pt. 100
N Y & Queens EL & P 1)1100
Nor NY Utility pref.... 100
Nor States Pow (W is) pref. _
Nor States Pow (Del) corn A
Preferred 

Nor Texas Elec corn ....100
Preferred 100

Ohio Pub Serv 7% pref. 100
Okla Gas & El 7% pref-100
Pac Gas & El $1.50 pref-25
Pac Northwest Pub Serv..'
Pac Pow & Lt 7% pref 100
Pa-Ohio Pow & Lt 8% pref.
7% preferred 

Pa Pow & Lt 7% prof 
Piedmont Northern Ry_100
Port Elec Pow 6% pref....101)
Pub Serv Co WC& 7%pf 100
Rochester G & E 7% pf B 100
8% preferred C 100

Sioux City 0 & E 7% fit 100
Somerset Un Md Lt.  100
South Calif El 91.50 pref_25
$1.75 preferred 25

Bo Cob Pow corn A 25
7% preferred 100

Southwest Lt & Pow pref •
Tenn Elec Pow 8% Dref_100
7% preferred 100

Texas Pow & Lt pref 100
Toledo Edison pref A_ ..100
United 0 & E (Conn) pf 100
United G & E (N J) Of 100
United Public Service pref__
Utah Pow & Lt $7 pref _ _..•
Utica Gas & El 7% pref _100
Util Pow & Lt 7% nref 100
Virginian Ry corn 100
Washington fly dr El cornI00
5% preferred 100

Western Power 7% Pref-100
Western States Goa di El
7% preferred 

11212
95
76
10412
41
01
92
103
119

114

81
10512
45
93
95
105

106l-2 10812
85
2534 26
108 110
91 95
94 96
103 106
9912 101
85 90
108
10812 10812
10712 10912
41 45
110112 10512

10812 - -
log 110
82 86
312 4
1 312

40 45
157 --

_ 90
101-
9

157
10812 110
8912 9112
60 68
8712 8912
50 52
106 108

112
10

10512 10712
325 _
89 93
107 10912
108 110
10412 10612
103
99 fof
105
92 96
10 15
95 100
103
8412 8612
10914 - - - -
101
92 97
93 96
9912 _ _
102 105
07
125
103

10412
106
2714
80
97
99
109
109
a39

95
102
9512
99
78

2914
21
110
92 94
9712 9912
109 110
109 ,111
109 10934
0112 ____

10751121-10-6-1-2
48 53

102 104
9412 9612
110 1 120
900 460
08 100
98 102

100
128
107
5
10
106
- -
28
85

fc;f
111
11012
48
75
100
—
9712
101
_
2714
30
24

98 102

Teieph. & Telegr. Stocks
Am Dist Tel of NJ $4 • 77 85
7% preferred 100 110 112

Bell Tel (Can) 8% pref . _100 145 147
Bell Tel of Pa 6 % pref 100 11512 11712
Cin & Sub Bell Telep----50

41915512 9712Cuban Telephone 8% 
7% preferred  a88 -93 -

Empire & Bay State Tel _100 e60 65
Franklio Teleg 32.50--100 d40 44
Int Ocean Teleg 6%----100 a(11292 97

coLinln Tel ,k Tel 8%  
0 

Mtn States Tel & Tel  144 iii-
New England Tel & Tel_100 136 139
N Y Mutual Tel 100 020 24
Northw Bell Tel of 634_100 108 110
Pae & At Teleg U S 1% _ _25 613 18
Peninsular Teleph $1.40_• e2014 22

100 100 1047% Preferred A 
Porto Rico Telep 
Rock Telep $6.50 tat pf_100 1 -02  - --- - - -
So & All Teleg $1.25 25 a 16 20
So & N E Gelep 8% 100 182 167
SW Bell Tel 7% prat. _100 119 126
Tri-State! Tel & Tel $6___ • 4150 - - -.
I.60 Preferred 10 10 1034

Wisconsin Teter, 7% Df_100 11012 - ---

Par Bid I Ask

Aeronautical Stocks
Alexander Indus 8% pref_ _ -
American Airports Corp..
Aviation Sec of New Eng-
Central Airport 
Cessna Aircraft corn 
Curtiss Reid Aircraft corn
Consolidated Instrument..'
Federal Aviation 
General Aviation lot pref. _
Kinner Airplane & Mot new.
Lockheed Aircraft 
Maddux Air Lines 
New Standard Aircraft corn
Sky Specialties 
Southern Air Transport.... 
SwallowAirplane 
Warner Aircraft Engine_
Whittelsey Manufacturing 

Chain Store Stocks.
Bohack C) Inc.-
7% 1st preferred 100

Butler (James) common_
Preferred 100

Diamond Shoe pref with war
Edison Bros Stores corn__ _ •

Preferred 100
Fan Farmer Candy Sh
Fishman (H M) Stores corn.

Preferred •
(It At1 & Pac Tea pref--100
Kobacker Stores pref _ _ _100
Kress (s II) 6% Prof 
Lerner Stores 855% Pref w w
Lord & Taylor 100

First preferred 6% 100
Second preferred 8 %  100

Macalarr Stores 7% pf w w
Melville Shoe Corp-

1st pref 6% with warr_100
Metropol Chain pref _ _ _100
Miller (I) & Sons pref. ..100
Mock Juds&Voehungerpf 100
Murphy (S. C.) 8% pf_ _100
Nat Shirt Shops corn •
Preferred 8% 100

Nedick's Inc corn •
Newberry (J) Co. 7% p1100
N Y Merchandise 1st 01_100
Peoples Drug Stores pref 100
Maly-Wiggly Corp •
Reeves (Daniel) Preferred 100
Rogers Peet Co corn.... 100
Schiff Co pref 100
Silver (Isaac) & Bros pf-100
Southern Stores 6 units_
U S Stores corn •

First preferred 7%...100

Sugar Stocks.
Fajardo Sugar 100
Haytian Corp Amer 
New Niquero Sugar_ ...100
Savannah Sugar corn •
7% Preferred 100

Sugar Estates Oriente pi 100
United Porto Rican corn....
Preferred 

Vertlentea Sugar pref.. .100

Tobacco Stocks.
American Cigar 6% pref_100
Union Cigar 
Union Tobacco Co class A..
Young (J S) Co 10% eem 100
7% Preferred 100

Industrial Stocks.
Adams Millis $7 Pt w w--•
Aeolian Co $7 pref 100
Aeolian Weber P&P corn 100

Preferred 100
Alpha Portl Cement pf _100
Amalgamated Laund corn._
American Book $7 100
Amer Canadian Properties •
Amer Hard Rubber 34 100
American Hardware 25
Amer Mfg 4% com 100
5% Preferred 100

American Meter new •
Babcock & Wilcox 7%..100
Baker (J T) Chemical corn.'
Bancroft (J)&Sons$2.50com•

7% Preferred 100

B1119 W) $4 1st pref__50
24 preferred B 10

Bohn Refrigerator 8% p1100
Bon Am! Co It corn •
Bowman-Blitmore Hotels_

1st preferred 100
2d preferred 100

Brunsw-Balke-Col $7 pref.'
Brinker Hill & Sun $3 corn 10
Burden iron prat 
Canadian Celanese corn....

Preferred 100
Carnation Co $1.50 corn_ •
$7 preferred 100

Chestnut Smith corn 
Preferred 

Childs Co $1 pref 100
Clinchfield Coal Corp_ _100
$7 preferred 100

Color Pictures Inc 
Columbia Baking corn_

1st preferred •
2d preferred 

Colts Mfg Co $2 
Congoleum.Nairn $7 pf 100
Crosse & Blackwell corn_
Crowell Pub Co $3 corn new
$7 preferred 

Deep Ilk 011&Ref $7 p1100
De Forest PhonnfIlm CorP-
Dfctaphone Corp corn....'
$8 preferred 100

Dixon (Jos) Crucible 38.100
Mahler Die Cast 7% pf 50
$7 preferred •

Douglas Shoe $7 pref-100
Draper Corp $4 100
Driver Harris $7 pref 100
Dry-le. Holding Corp 
Eiseman° Magneto corn....
97 preferred 100

14
212
dl
1
1
1

17
11
/1

5
45
dl
11

102

-
70
2812

ifo
934

aiii
Do
a92
70

85
7
40
- - - -
95
5
70
1
90
80
97
a5
97
480
80
67

3
40

36
1
5
65
81
412
9
22
15

465

98
101

4
116
1
87
1

(.25
49
25
48
45
103
10

78
56

34
14
3
82
41
,40
10
50
22
102

75
106

1
65
2
412
7
12

21
99
112
69

x103
450

1
20
100
130

54
57
75
30
4

50
1
412
5
212
2
2
2
1812
134
3
8
10
614
10
4
3
12

05
2
25
94

80

16
90
119
62
1012
95
250
95
100
75

89
9
50
90
110
8
80
2
95
90
100
10

100
70
75
25
6

40
3
10
70
86
7
14
26
20

85
14
4

103

98
38
4
10
120
3
95
3
30
52
30
55
48
106
14
13
83

85
35
112
17
5
86
45

1112
62
25

2

109
6
75
4
2
812
2
23

3
74
110
60
3
25
05
140
35
65
58
62
82
45
12
90

Par BId Ask Par Bid Ask

Industrial Stocks (Cond.)
Franklin fly Supply $4—• 50 55
Fuel 011 Motors Corp corn_ 3 5
Gamewell Co $6 cum pref.' 96 99
Gen Fireproofing 57 pf_100 108 113
Graton & Knight corn • 2 4
$7 preferred 100 33 43

Great Northern Paper $3_25 3512 37
Hale & Kilburn pref. _ _ _100 5
Herring-Iiall-Mary Safe 100 40 60
Howe Scale  8 9

Preferred 100 26 29
Hudson River Nay corn_ al 3

Preferred  450 60
Industrial Accept corn_ • 5
$7 preferred 100 43 52

Internal Textbook 100 20 23
Jessup & Moore Paper  1 3

1st preferred  2 4
Karl-Keen Mfg Co  s

Lanston Monotypervi 58100199 16.038-351 - 1 309 085

King Royalty Co corn 
$7 preferred 

Lawrence Portl Cern $4 100 51 59
Liberty Baking corn • 3

Preferred 100 25
Locomotive Firebox Co- - -• 17 21
Macfadden PublictMs tom 5 19 22
$6
8ck Corpref 98 • 

49
pref 10072 57Me (13

National Casket Id 88 98
$7 preferred 

• 

• 
107 110

National Licorice cora . _I 428 35
National Paper & Type Co.
New Jersey Worsted pref_ 

28 gg

Nye Incinerator corn  
105

__-_ 7
Northwe,tern Yeast_ 100 IOC 

Units  25
Okonite Co $7 pref 100 

---:-: 
85

erPark Wylie Mfg Co corn__
$7 preferred • 

1-0 18
8

Petroleum Derivatives  

841712 61
Petroleum

1z
Conversion 

Photomaton Inc class B 
Pick (Albert) pref with warr
Poole Eng & Mach class A_ ----

Class B
Publication Corp $3.20 Corn •
$7 1st preferred 100

Reming'n Arms $7 1st pf 100
Robinson (D P) 1st $7 pf 100
Rockwood & Co $4 corn- •
$8 preferred 100

Rolls-Royce of America.... 
Preferred100

Boxy Theatres unit 
Common 
Preferred A 

Rubel Coal & Ice Co corn...
Preferred 

Rubernid Co $4 100
Safety Car Heat & Ltg_100
Scovill Manufacturing ___25
Singer Manufacturing -100
Smith (A 0) Corp N D 52 •
Smith-Corona Typewr $1 •
Solid Carbonic Ltd 
Southern States 011 
Splitdort Beth Elec 
Standard Screw Co 100
Standard Textile Prod _100
$7 class A 100
$5 class B 100

Stetson (J B)Co $6.25 corn.'
$2 preferred 25

Taylor Mill Corp 52.50com •
Taylor Wharton Ir& St corn •

Preferred 100
Term Products Corp $4 pf 50
Trent Process Corp 
Tub Me Cbatillon $7 pf 11 100
Unexcelled Mfg Co 70c_ _10
United Business Pub $7pf100
United Publishers $7 pf_100
rr S Finishing $7 pref. ..t00
Walker Dishwasher corn_
Welch Grape Juice corn_ •
$7 preferred 100

Westland Oil Corp •
W Va Pulp & Paper $2 corn •
$6 preferred 100

Wheatsworth $8 pref •
Wheeling Steel $4 cam _100
$8 preferred A 100
$10 preferred B 100

White Rock Min Spring-
$7 let preferred 100
$2024 preferred 100

Willcox ar Gibbs $5 corn....
Woodward iron $4 100
Worcester Salt $5 100

New Fork Bank Stocks.

America 25
American Union 100
Bank of United States units
Bards of Yorktown 100
Brooklyn National ao
Bryant Park 20
Chaim 20
Chatham-Ph Nat Bk &Tr 20
City (National) 20
Columbus Bank 100
Comm.' Nat Bk & Tr 100
Fifth Avenue 100
First National of N Y 100
Flatbush National 100
Globe Bank & Trust Co_100
Grace National Bank_  100
Harbor State Bank 25
Harriman Nat Bk & Tr_100
Industrial Bank 100
Kingsboro Nat Bank.. .100
Lafayette National 25
Lebanon ,100
Liberty Nat Bk & '17_100
Manhattan Company ___ 20
afeirose National •100
Merchants 100
Midtown Bank 20
Nat Exchange Bk & Tr. 25
Nat Safety Bk & Tr----100
Penn Exchange 100
Peoples National 100
Port Morris 10
Public Nat Bank & Trust 25

58
100
80
80
30
87

18
114
1734
712

32
87
34
335
145
21
77s

14
2
90

40
30
19

40
14

a32
612

73
50
99
8
32
9712
108
29
105
10S
102
190
41
25
87

6212
50
1

16-
20
99
78
9612
185
305
2200
4000

466-
1500
150
120
24
25
56
86
100
90
1134
27
117
68
900
8
5714

6
4
63
105
82
88

-

4
6
1912
2
1834
9

35
95
36
342
155
23
9
34
4

100
2
35
15
45
33
23
8
32
43
72

40
712
75
86
60
10
55

10
35
100
111
33
112
115
107

45
35
92

6512
65
3
95
64
30
02
81
9912
95
15
400
200
25
00
00
85
1600
170
130
28
50
66
89
110
100
16
32
22
78
350
19
6014

N.Y. Bank Stocks (Cone1.)
Queensboro National.. _100
Seward Nat Bk & Tr.-_100
Sterling Nat Bk & Tr-25
Strauss Nat Bank & Tr.100
Textile Bank 
Trade Bank 100
Union Bank of Bronx Co _50
Washington Nat Bank.. 100
World Exchange 100
Yorkville (Nat Bank of) .106

Trust Companies.
American Express 100
Banat Comm Italians Tr 100
Bank of Sicily Trust 20
Bank of Europe Trust.-25
Bank of New York dr Tr_10
Bankers 10
Broadway Plaza Trust 
Bronx County 20
Brooklyn 100
Central Hanover 20
Chelsea Bank & Trust _ - -25
Chemical Bank & Trust-10
Clinton Trust 100
Continental Bk & Trust_10
Corn Each Bk & Trust_20
County 25
Empire 20
Fulton 100
Guaranty 100
Hibernia Trust 100
International Madison.. .25
International Trust 25
Irving Trust 10
Kings County 100
Lawyers Title & Guar-100
Manufacturers 25
Midwood 100
Mutual Trust of W 100
New York 25
Times Square 20
Title Guarantee ar Tr 20
Trust Co of N A 100
Underwriters Trust 25
United States 100
Westchester 100
Westchester Title & Tr,_20
Chicago Bank Stocks.

Central Trust Co of 111.100
Continental III Bk ar Tr_100
First National 100
Forman National 100
Harris Trust & Savings_ _100
Nat Bank of the Republic 20
Northern Trust Co 1110
Peoples Tr & Say Bank_100
Strauss Nat Bank & Tr_100
Union Bank of Chicago_100

Realty. Surety and
Mortgage Companies.

Bond & Mortgage Guar-_20
Empire Title & Guar__ _100
Franklin Surety 
Guaranty Title & Mortgage
Ilorne Title Insurance_ _ _25
International Germanic Ltd.
Lawyers Mortgage 20
Lawyers Wes Mtge & TL 100
National Title Guaranty 100
State Title Mtge 100
Suffolk Title & Mortgage__

Investment Trusts.
(See also following page)

Amer 13rIt & Cont 96 pl....
Amer Composite Tr Shares_
Amer Founders Corp-

Convertible preferred____
6% preferred 
7% preferred 
1-40ths 
1-70tha 
Warrants 

Amer & General Sec corn A.
Common B 
6% pref 

Amer Insuranstocks
Amer & Continental Corp..•
Assoc Standard Oil Shares- _
All & Pao Intern Corp units
Common with warrants 
Preferred with warrant,..

Atlantic Securities Corp Pf •
Warrants 

All A ',erica Investors A
Bankers Nat Invest'g Corp •
Bansicilla Corp 
Basic Industry Shares 
British Type Invest 
Chain Store shareown Inc
Chain & Gen'l Equities Inc •
614% Preferred 

Chain Store Inv Corp__ __•
Preferred 100

Chartered Investors corn...
Preferred 

Chelsea Exchange Corp A..
Class B 

Corporate Trust Shares_  
Crum & Foster Ins Si,-
Common B 10
Preferred 100

Crum & Foster Inc corn B__
8% Preferred 

Cumulative Trust Shares...
Deposited Bank & Tr Shares

Series N Y 
Series B-I 

Diversified Trustee Shares A

Equity Investor!! Corp corn_
Units 

Equity Trust Shares A 
Federated Capital Corp p126
First American Corp •
Fixed Trust Shares A •
 •

Fundamental tr Shares A..
Share., B 

General Equity class A.-10
Granger Trading Corp....'
Orids-Winmill Trod Corp.'
Incorporated Investors. ___•
Incorp Investors Equities_
Independence Trust Shares_

71
21
125
49
150

68

195
250
28
53
580
11514
37
47

500
249
812
48
82
2112
12312
34
59
900
499
115
15
17
363s

2550
245
4412
82
350
156
612

136

1914
3000
925
110

258
393
502
419
530
73
487
355
220
167

94
90

200
44

4714
190
50
70
63

450
718

170
76
26
140
54
160
85
65
75
78

225
258
32
63
600
11814
39
53
510
254
nal
50
92
2412
12712
37
60
450
504
125
20
21
3838
2750
255
4612
92
400
161
812

141
200
2314
3200
1025
120

262
398
506

E66
75
492
365
230
163

97
100
14
225
49

4814
220
55
80
73

55
738

27312 -
23634 -4114
241 _
9c 120
Sc 80

- - -
1311
112 _
3712 _
512 814
10 12
678 73s
20 23
234 234
18 20
3312 37

14 1
878 912

612 812
814 7
2

1334
212

447

1312
7812

12
12
574

1412
312
52
3
50
15
781a
2
2
838

40 46
9812 100
4012 4212
10412 107

✓s Vs

77s 8313
778 832
167g 173a
1614 16
6 612
24 27
62 67
514 Vs

41514 17
77 Ps
1598
1332
De 75e
712
212 4
10 - - --
30 40
343e 373e
7 We
454 514

• No oar value. d Last toPoned market. I New stocks a Ex-diva:lead r Ex-rightel
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Quotations for Unlisted Securities-concluded-Page 2
Par Did Ask Par BO Ask Par Bid Ask Par Bid Ask

Investment Trusts (Conc.)
lot Sec Corp of Am corn A-
Common B 
64% preferred 
6% preferred 

Invest Trust Associates....
Investment Trust of N Y_.
Investors Trustee Shares...
Jackson &Curtis InvTr Asso•
Jackson & Curtis f4Corp pf100
Leaders of Industry A 
B  
C 

Major Shares Corp 
Masa Investors Trust •
Mohawk Investment corn '
Mutual Inv Trust class A.
Mutual Management com . •---
Nation Wide Securities Co_
Nat Industries Shares A.....
No Amer Trust Shares 
Northern Securities 

Trust N Y Bank  Shares....
North & South Amer B p om
Old Colony Trust AIRMC F4h •
Old Colony Invest Trust corn
Oil Shares Inc units 

Petrol & Trad's Corp ci A 25
Power & Rail Truetee Shares
Public Service Trust Shares
Research Investors cow._ •
Units 

Second Internal Sec Corp A
Common B 
6% preferred 

Securities Corp Gen pref 
Selected American Shares.. -
Shawmut Bank Inv Trust '
Spencer Trask Fund •
Standard Amer Trust Shares
State Street Inv Coro 
Super Corp of Am Tr She A
B 

Selected Income Shares....
Standard Collet Trust She__

Trust Shares of America...
Trustee Standard Oil She A
B 

20th Century Fixed Tr She_
Trusteed Amer Bank Shares
Trustee Stand Investment C
D   ....

Two-Year Trust Sharea _217
United Fixed Shares series-Y
Unit Founders Corp 1-70ths
United NY Bank Sits ser C3
United N Y Ins She eerie* P

--

1814
112
86
81
x838
734
1012
3914
95
8
534
514
512
3114
4412
5

68-4
638
578

105
814
12

32
8
23

10
912
634
26
64
18
11

371
83
538
8
2514
7'8

65
yl
88
68
912

61
6
Os
684
77
4lg
4

684
100
l24
lot

.---
_

834
1212
4114
100

.,-
014
534
Ws
3314
4614
812
234
714
87s
63ti

115
834
2
34
10
27

15
1012
712

---

---
.......
_
88
578
10
2612
712
67
712
71s
714
1012

Vs
-_--
714
714
85s
438
414
2318
714
130
144
1114

Investment Trust. (Cone.)
US & Brit Internal class A 

Class B 
Preferred 

US Elec Lt & Pow Shares A
B 

Universal 'Trust Shares 

Insurance Companies.
Aetna Casualty & Surety _10
Aetna Fire 10
Aetna Life 10
Agricultural 25
American Alliance 10
American Constitution 
American Equitable 5
American Home 
American of Newark 5
American Re-Insurance-
American Reserve le&
American Surety 25
Automobile 10
Baltimore Amer Insurance_5

Shippers Bankers &  25
Boston 100
Bronx Fire 25
Brooklyn Fire Insurance_ .5
Camden Fire 

5-Carolina 10
Central Fire 10
Chicago Fire & Marine- 10
City of New York 100
Colonial States Fire 10
Columbia National Life.100
Connesticut General Life-10
Consolidated Indemnity_
Constitution 10
Continental Casualty.. 10
Cosmopolitan Ins 10
Eagle 5
Excess Insurance 5
Federal Insurance 10
Fidelity & Deposit or Md-60
Firemen's 20
Firemen's Fund 25
Franklin Fire 5
General Alliance 
Germanic Insurance 10
Glens Falls Fire 10
Globe Insurance 10
Globe & Rutgers Fire-100
Great American 10
Great American Indem'y..10
Halifax Insurance 10
Hamilton Fire 50
Hanover 19
Harmonia 10
Hartford Fire 10
Flartffiteam Boll Ins&Ins 1(1

21314
134

x3712
2934
738
578

74
50
0814
95
24
18
834
18
1712
4412
3012
8.5
30
1284
100
530
65
11

2-614
.-_
8

260
712

320
112
384
5
32
5
1212
312
55
145
2884
84
26
2012
8
4812
13
670
2812
21
1834

200
35!..
2714
64
5712

- -
_ ---

3184
778
63s

79
52
6014
105
28
23
1134
22
1812
4912
35
89
34
14
115
560
68
14
__ _
288-4
38
11

280
1012
370
117
684
10
34
7
1312
512

-- --
148
2984
89
28
2412
10
5012
16
720
2912
24
2084
300
3712
2914
66
6212

Insurance Co.. (Con.)
Home 10
Home Fire & Marine. _.i0
Home Fire Security 
Homestead 10
Hudson Insurance 10
Importers & Exp of N Y.25
Independence 5
Independence Indemnity-10
Industrial of Akron 
Kansas City Life_-_-_100
Knickerbocker corn 5
Lincoln Fire 10
Lloyds Casualty 10

Voting trust certifs 10
Majestic Fire 10
Maryland Casualty 25
Mass Bonding & Ins 25
Merchants Fire Assur corn 10
Merch Mfrs Fire Newark 5
Missouri State Life 10
Morris Plan Ins 
National Casualty 10
National Fire 10
National Liberty 5
National Union Fire 5
New Amsterdam Casualty10
New Brunswick 10
New England Fire 10
New Hampshire Fire-- -10
New Jersey 20
New York Fire corn 5
North River 10
Northern _25
Northwestern National ..._
Occidental  -10
Pacific Fire  -25
Peoples National Fire. ..__5
Phoenix  .-10
Preferred Accident 20
ProvIdence-Washindten-10
Public Fire- .  5
Public Indemnity
(formerly Hudson Caalty)

Reliance Casualty NJ 
Republic Dallas 10
Republic (Pitts) 10
Rhode Island 10
Rochester American 25
St Paul Fire & Marine...25
Seaboard Fire & Marine--
Security New Haven 10
Springfield Fire & Marine 25
Standard Accident 50
Stuyvetiant 25
Sun Life Assurance 100
'Transportation Indemn'y 10
Transportation Insurance 10
Travelers Fire 100

3712
32
818
1612
22
29
612
5
912

800
1734
24
412
412
4
29
78
53
10
20
100
18
6012
814

158
33
2614
23
45
45
25
3712
70
95
20
110
7
70
/612
48
5hz

lii
4
15
1313
20
42
166
9
30
108
100
35

1450
7
9

1060

3811
37
918
1812
27
39
912
8
1212

900
2134
29
612
612
7
33
85
58
13
24
120
20
6212
914

168
35
2814
28
50
50
30
4012
80
105
25
120
8
72
6112
50
712

4
8
20
1712
25
48
176
12
34
118
150
40
1550
9
11
1110

Insurance Co.. (Cond )
U S Casualty 25
U E3 Fidelity & Guar'y Co 10
US Fire 10
U S Mercb & Shippers- _100
Victory 10
Virginia Fire & Marine-25
Westchester Fire 10

Industrial &Railroad Ms.

Adams Express 4s, 1947.1AD
Amer Meter 68.1946 
Amer Tobacco 48, 1951 F,kA
Am Type Fdrs 68, 1937 MAN
Debenture (is. 1931) MAN

Am Wire Fabrics ist 42 MatS
Bear Mtn-Hudson River
Bridge 78. 1953 A&O

Biltmore Comm 75 '34 HAS
Boa & Alb RR 5e Oct'63 J&J
Boa & Me RR 66 1933-Ida
Chicago Stk Yds 5e. 1961_
Clyde Steamship 68, '31 F&A
Consol Coal 44s. 1934111&N
Consol Mach Tool 75, 1942
Conaol Tobacco 43. 1951._
Continental Sugar 75, 1933.
Equi Office Bldg 55. 1952._
Fisk Tire Fabric 03(5, 1935
F & W Grand Prot,-
68. 1948 MD 15

Hoboken Ferry is, '46 M&N
Internet Salt 69. 1951_A&O
Journal of Comm 645, 1937
Kansas City Pub Serv 634e_
Little (A E) 7s, 1942-A&O
Loew's New Brd Prop-
6e. 1945 J&D

Mallory Stearnship5s,'32J&J
Merchants RefrIg 6s. 1937..
NO Or No RR 55, '55 FekA
NY & Hob Ferry 58.'46 J&D
N Y Shipbldg 5a, 1946 M&N
Piedmont & No Ry 56,54J&J
Pierce. Butler & P 6148. '42
Realty Assoc Sec 68,37 J&.Ji
Securitlea Co of NY 4s__ .
61 Broadway 534s, '50 A&-0
So Indiana Ry 45, 1951 F&A
Stand Text Pr 6348.'42 M&S
Struthers Wells. Titus-

ville. 648. 1943 
Tol Term RR 44414'57 M&N
U 13 Steel 58. 1951 
Utah Fuel 55, 1931_ .M&S
Ward Baking 8s. '37 J-&D 15
Witherbee Sherman fts, 1944
Woodward Iron 58, '52-J&J

.
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5284
3212
50
310
8
92
46

86
---
- ---
- ---
- -- -
--- -

- - .011

7

-03

0

2

86

. . . _

64
___.
11
E6
78

75
94
82
93
45
60

95
-- - -
--- -
65
-- - -
- - -.
92
46
95

94
76
aa

-- -.
97
---.

-1511]
40
88

Quotations for Other Over-the-Counter Securities
Bid Ask 844 Ask Bid Ask Par Bid Ask

Short Term Securities.

Allis Chat Mfg 5s May 1937
Alum Co of Amer is May '52
Amer Metal 514s 1934 Ada)
Amer RSA deb 448 May '47
Am Roll Mill deb 58.Jan '48
Amer Wat Wks 58 1934 A&O
Bell Tel of Can 5s A Mar '55
Baldwin Loco 54s '33 Mat
Cud Pkg deb 5155 Oct 1937
Edison Elec Ill Boston-
34% note Novl '31 MAN
4% notes Nov 1 '32 MAN
5% notes Jan 15 '33...J&T

General Motors Accept-
5% ser notee___Mar 1931
5% ser notes__ _Mar 1932
5% ser notes-Mar 1932
5% ser notes___Mar 1934
5% ser nOtes___Mar 1935
6% se notes._ _Mar 1936

Gulf 011 Corp of Pa-
Debenture 5a _ - - Dec 1937
Debenture 55. ..Feb 1947

Koppers Gas & Coke-
Debenture 59...June 1947

Mag Pet 448 Feb 15 '30-35
Manual Oil-
Eleria15% notes Junel5 '32

102
10414
9212
101
9511
102
104
101
9814

10034
10084
10214

100
10012
10012
10038
10014
100

102
10214

9978
100

10012

10212
10412
927s
102
96
10214
10412
10112
9812

.... _
10038
10238

____
____
____
....
____
_ _ __

10214
10314

100
_ _....

.... _

Short Term Secur's(Conc.)
Mass Gas Cos 514s Jan 1946
Pro° & Gamb 44s July 1947
Sines-Shelf 8.81 4346..1931
Union Oil 544 1935_ _ _F&A
United Drug Cs 1932__A&O
Debenture 5a 1933-A&O

.

Railroad Equipments-
.

Atlantic Coast Line as 
Equipment 6 48 

Baltimore & Ohio Ils 
Equipment 4 348 & 58 

Buff Roch & Pitts equip 58.
Canadian Pacific 44s & Os.
Central RE of NJ 65 
Chesapeake & Ohio 611 
EquiPment 648 
Equipment 58 

Chicago & North West 68.-
Equipment 64s 

Chlo RI & Pao 4 48 A53 
Equipment 6,3 

Colorado & southern Os 
Delaware & Hudson 6s 
Erie 41.48 & 5a 
Equipment 69 

Great Northern 138 
Equipment 58 

Hocking Valley 58 
Equipment Os 

104
10112
97
9934
100
100

4.90
4.35
4.90
4.35
4.50
4.75
4.90
4.90
4.40
4.35
4.90
4.50
4.50
4.90
5.00
4.90
4.90
5.20
5.00
4.40
4.40
4.911

10484
10214
9812
10014
. _ _
--__

4.40
4.15
4.40
4.10
4.25
4.50
4.40
4.40
4.15
4.15
4.40
4.20
4.20
4.50
4.60
4.50
4.35
4.75
4.50
4.15
4.15
4 50

Railroad Equip' nt (Coati.)
Illinois Central 448 & 58___
Equipment 68 
Equipment 78 & 6348 

Kanawha & Michigan Oa 
Kansas City Southern 54s.
Louisville & Nashville 68.-
Equipment 6 48 

Michigan Central 58 
Equipment las 

Minn St P & SS M 4344 & 58
Equipment 648 .87.......5.00

Missouri Pacific 834s 
Equipment 6s 

Mobile & Ohio 58 
New York Central 44s & 58
Equipment 8s 
Equipment 7s 

Norfolk & Western 4148---
Northern Pacific 75 
Pacific Fruit Express 'la 
Pennsylvania RR equip 58...
Pittsburgh & Lake Erie 845
Reading Co 44e & 59, 
St Louis & San Francisco 56
Seaboard Air Line 545 .805
Southern Pacific Co 434s
Equipment Is 

Southern Ry 4 tie & fo 
Equipment as 

Toledo & Ohio Centra165 
Union Pacific 7a 

4.35
4.90
4.40
4.90
5.00
4.90
4.40
4.25
4.50
5.00

4.90
4.90
4.85
4.20
4.90
4.35
4.30
4.45
4.40
4.20
4.55
4.20
4.40
6.00
4.25
4.40
4.45
4.90
4.90
440

4.10
4.40
4.15
4.50
4.50
4.50
4.20
3.75
4.00
4.60
4.60
4.60
4.40
4.40
4.10
4.40
4.15
4.10
4.20
4.15
4.10
4.30
4.10
4.20
5.25
4.10
4.10
4.20
4.50
4.50
4.10

Investment Trust
Stocks and Bonds.

(See also preceding page.)
All America Investors A.......
Amer Bank Stocks Trust ths
An3erican & Continental....
Amer Invest Trust Shares--
Bankers Nat Invest corn-
Beneficial Indust'l Loan corn

Preferred 
Central National Corp A 

Class B 
Colonial Investor Shares 
Consolidated Trust Shares 
Continental Metropol Corp..
Continental Secur Corp......

Preferred 
Devonshire Investing corn_
Equity Trust Shares in Amer
Inter Germanic Trust 
Invest Fund of N .1 
North American Trust She..
Old Colony Inv 'Tr 4;4% bds
Shawmut Association corn...
Shawmut Bank Inv Trust 
44s 1942
58 1952
69 1952

Standard Corporations 
Standard 011stocks Trust
Standard 011 Trust Shares A
Maas B 

9
714
10
584
16
1612
3812
21
3
1812
57s
212

----

3614
512
16
73$
36
80
1434
812
78
80
110
71
814
67s
0

Ps
784
12
Me
1884
1911
44
27
8
191t
flis

----
-
66

-

3811

ii
83i
811

---.
15
1011
82
84
. .
-IA
Sai
. 
-A• No par value. d Last reported market. z Ex-dividend. e Ex-rights.

CURRENT NOTICES.

-The Chicago Bank of Commerce has been notified that it has been
appointed real estate loan correspondent in Chicago for the Provident
Mutual Life Insurance Co. of Philadelphia. The latter company was
founded in the year 1865 and has assets exceeding two hundred fifty million
dollars. In connection with this new business, George W. Springer has
been appointed a Vice-President of the Chicago Bank of Commerce. Mr.
Springer has, for several years, been identlfued with the real estate loan
business of the Provident Mutual Life Insurance Co. In the Chicago area.
and will continue to have charge of it in the Chicago Bank of Commerce,
Mr. Springer is a former President of the Village of Wilmette and a member
of the Union League Club, of which he was Secretary for several years.He le also a director of the Chicago Mortgage Bankers' Association.
-Awed L. Baker & Co.. Chicago, announces that Chauncey B. Borland

has been admitted to partnership. In addition to Mr. Borland's extensive
real estate interests, he is also a director of numerous corporations including
Continental Illinois Bank & Trust Co., Elgin National Watch Co., and a
member of the Board of Operations of the Chicago Surface Lines. He is
also very active in civic affairs. Alfred L. Baker & Co. is one of Chicago's
oldest brokerage houses. Other partners are: Thomas Coyne, member
New York Stock Exchange; Arthur M. Betts, member Chicago Stock Ex-
change; Robert M. Curtis; Walter W. Crawford, and John A. Stevenson.
-G. m..p. Murphy & Co. announce the opening of a department in

Philadelphia under the direction of Donald A. Duncan to deal in New
York and Philadelphia bank and insurance stocks equipped with complete
trading facilities, including a direct telephone wire to their main bank stock
trading department in their New York office.

-George B. Caldwell, founder and first president of the Investment
Bankers' Association of America, has established the business of George B.
Caldwell & Co., Inc., with offices at 25 Broad St., New York. Associated
with Mr. Caldwell are Norris McLean, as Vice-President. and P. T.
Collins as Secretary and Treasurer. They will specialize in the distribution
of public utility securities through a dealer clientele. Mr. Caldwell is a
director of C. W. McNear & Co. of Chicago. and for three years was Presi-
dent of Caldwell, Mosser & Williamson,Inc., an Investment banking house
in Chicago and New York. Since 1924 he has been engaged in the mortgage
and banking business in New York.
-Byck & Lowentels. members of the New York Curb Exchange for

several years, have become members of the New York Stock Exchange
through the admission of Maurice S. Byck. Partners of the firm, which will
continue Its membership on the Curb Exchange, are Mr. Byck, Bertram R.
Lowenfels and Richard K. Kaufmann. Their offices will be continued at
50 Broadway, New York.
-Clark C. Wickey, former secretary of the Detroit Stock Exchange, has

been appointed assistant to the President of that organization. Mr.
Wickey will direct all public relations activities for the exchnage and will act
as liaison officer between the president and various committees.
-Roy M. Watson, formerly Vice-President of New Orleans Securities'

Inc., the investment affiliate of the New Orleans Bank & Trust Co.. has
opened offices In the New Orlean Bank Building, New Orleans, to conduct
a general investment business under his own name.

-The association of Harry B. Brown and Edward G. Hookstratten
with the investment department of Schwabacher & Co., San Francisco,
members of the New York Stock Exchange and associate members of th
New York Curb Exchange. has been announced.
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 Jan. 24__ 648
Jan. 24- 645
Jan. 24.- 645

Cities Service Co Jan. 24__ 645

City Investing Co Jan. 31__ 833

Citizens Water Service Co Jan. 24_ 645

Collins & Aikrnan Corp Jan. 24__ 645

Commonwealth & Southern Corp_  Jan. 3L. 833

Community Power & Light Co Jan. 31_ 833

Consol. G. El. Lt. & Pr. Co. of Bait_ .Jan. 31__ 833

Consumers Power Co Jan. 31._ 833

Crosley Radio Co Jan. 31 833

Cushmans Sons Inc Jan. 31__ 833

Dallas Power & Light Co Jan. 24__ 645

De Forest Radio Corp Jan. 31._ 833

Denver & Rio Grande West. RR___ _Jan. 31._ 837
Detroit Edison Co Jan. 24__ 645
Detroit Street Rys Jan. 24_ 645
Dome Mines. Ltd Jan. 24__ 645
Eastern Minnesota Power Corp__  Jan. 24_ _ 645
Eastern Utilities Associates Jan. 24__ 645

Engineers Public Service Co Jan. 31_ 833

Erie RR. Co Jan. 31_ 837

Fall River Gas Works Jan. 24_- 645

Current (Earning; Abut*, uarterip anb rtlf pearly.

CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUES.

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 the returns published by us in our issue of Jan. 24 and some of those g
iven in the issue of

Jan. 17. 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 month
ly reports.

The "Monthly Earnings Record" was absolutely complete up to the date of issue, Jan. 16
, embracing every

monthly, semi-annual and quarterly report which was available at the time of going to p
ress.

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 instan
ces of additions to the

list, representing companies which had not yet made up their returns when the J
anuary 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 conjun
ction with the "Monthly

Earnings Record" will enable any one at a glance to find the very latest figures of curr
ent earnings and income,

furnishing a cumulative record brought down to date each and every week-an abs
olutely unique service.

A further valuable feature is that at the end of every return, both in the "Chronicle" 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.

Nam of Company-
Alabama Power Co 
Alabama Water Service Co 
American Chicle Co 
American Equities Co 
American Hide & Leather Co 
American Ice Co 
American Natural Gas Corp Jan. 24
American Phenix Corp  • Jan. 24
Ann Arbor Jan. 31
Arizona Edison Co Jan. 24
Atlantic Gulf & W. I. S. S. Lines___ _Jan. 31
Auburn Automobile Co Jan. 24
Bangor & Aroostook RR. Co Jan. 31
Bethlehem Steel Co Jan. 31
Bohn Aluminum & Brass Corp Jan. 31
Boston & Maine RR Jan. 31
Brazilian Tr. Lt. & Pr. Co.. Ltd Jan. 24

Brooklyn-Manhattan Trans. System_Jan. 24

Brooklyn & Queens Transit Jan. 24
Buffalo & Susquehanna RR. Co__  Jan. 31
California•Oregon Power Co Jan. 31
California Water Service Co Jan. 24
Canada Dry Ginger Ale Co Jan. 31
Canadian Pacific Ry.  Jan. 31
Central Arizona Lt. & Power Co__ _Jan. 24
Central Public Service Corp Jan. 31
Central Vermont Ry
Chester Water Service Co
Chicago Surface Lines

Issue of Chrontae
Name of Company- When Published Patti

Federal Water Service Corp Jan. 24__ 646
First Chrold Corp Jan. 24__ 645
Galveston Electric Co Jan. 24_ 646
Galveston-Houston Elec. Co Jan. 24_ 646
Galv.-Houston Elec. Ry. Co Jan. 24__ 646
General Refractories Co Jan. 31_ 833
Georgia & Florida RR Jan. 31_ 837
Georgia Power Co Jan. 31._ 833
Gulf Coast Lines Jan. 31._ 837
Gulf States Steel Co Jan. 31._ 833
Gulf States Utilities Co Jan. 24_ 646
Hammond Clock Co Jan. 17_ 482
Honolulu Rapid Transit Co., Ltd. Jan. 31__ 833
Houston Electric Co Jan. 24_ 646
Howe Sound Co Jan. 24__ 646
Hod son 8r Manhattan RR. Co Jan. 24._ 646
Illinois Water Service Co Jan. 24_ 646
Incorporated Investors Jan. 17- 482
International Cement Corp Jan. 31._ 834
Interborough Rapid Transit Co Jan. 24.. 646
International Rys. of Central Amer_Jan. 24__ 648
Interstate Bakeries Corp Jan. 24__ 646
Iowa Public Service Co Jan. 24__ 646
Jackson & Curtis Invest. Assoc__ _Jan. 31_ 834
Jones & Laughlin Steel Co Jan. 31_ 834
Kansas City Southern Ry Jan. 24_ 648
(Julius) Kayser & Co Jan. 3L 834
Loews Incorp Jan. 31._ 834
Louisville Gas & Electric Co Jan. 3L 834
Maine Central RR Jan 31_ t.38
McIntyre Porcupine Mines, Ltd Jan. 24_ 646
Market Street Ry. Co Jan. 24_ 646
Marmon Motor Car Co Jan. 24 646
Mississippi River Power Corp Jan. 24__ 646
Missouri-Kansas-Texas Lines Jan. 31_ 838
Montgomery Ward & Co Jan. 31_ 834
Mountain States Power Co Jan. 31_ _ 834
National Battery Co Jan. 31_ 834
National Steel Corp Jan. 17_ 483
New Rochelle Water Co Jan. 31_ 834
N. Y. N. H. & Hartford RR. Co Jan. 31.. 838
N. Y. Ont. & Western Ry Jan. 31_ 838
N. Y. State Rys Jan. 31_ 834
New York Water Service Corp Jan. 24_ 646
Norfolk & Western RR Jan. 31_ 838
North American Aviation Inc Jan. 17_ 483
Northern States Power Co Jan. 31_ 834
Northern Texas Electric Co Jan. 24. 647
Ohio Edison Co Jan. 31_ 834
Ohio Water Service Corp Jan. 24__ 646

Issue of Chronicle
Name of Company- When Published Paoe

Oklahoma Gas & Electric Co Jan. 31_ 834
Oklahoma Natural Gas Corp Jan. 17_ 483
Oregon-Washington Water Serv. Co_Jan. 24... 647
Paraffine Cos.. Inc Jan. 24_ 647
Paramount Publix Corp
Pennsylvania Coal & Coke Co 
Pennsylvania Power & Light 
Pennsylvania Regional System
Peoples Gas Light & Coke Co 
Pere Marquette Ry 
Philadelphia Company 
(The) Philippine Ry. Co Jan. 24._ 647
Pittsburgh Suburban Water Service_Jan. 24.. 647
Pittsburgh & West Virginia Ry jan, 31__ 838

Public Service of New Jersey Jan. 24_ 647
Rochester & Lake Ont. Wiat. Serv Jan. 24_ 647
Sr. Louis-San Francisco Ry Jan. 31._ 838
St. Louis Southwestern Ry. Lines Jan. 31__ 838
Seeman Bros. Inc Jan. 24__ 647
Soo Line System  Jan. 24__ 648
Southeastern Express Co Jan. 17_ 483
Southern Bell Tel. & Tel. Co Jan. 31_ 834
Southern Colorado Power Co Jan. 31_ 834
Southern Pacific Lines Jan. 31__ 838
Sparks-Withington Co Jan. 31_ 834
Standard Gas & Electric Co Jan. 31_ 834
Stewart Warner Corp Jan. 31__ 834
Southern Canada Power Co.. Ltd Jan. 17_ 483
Tampa Electric Co Jan. 24__ 647 •
Tennessee Elec. Power Co Jan. 31._ 834
Texas & Pacific Ry Jan. 31_ 838
Third Ave. Ry. System Jan. 31_ 835
Ungerleider Financial Corp Jan. 31._ 835
Union Electric Lt. & Pr. Co., St. L J an. 24__ 647
Union Water Service Co Jan. 24_ 647
United Paperboard Co Jan. 17_ 484
United Rys. & El. Co. of Baltimore. .Jan. 31__ 835
United States Steel Corp Jan. 31._ 835
Virginia Iron Coal & Coke Co Jan. 31._ 835
Wabash Ry Jan. 31_. 838
%Vest Virginia Water Service Jan. 24- 647
Western Grocer Co Jan. 17_ 484
Western Maryland Ry. Co Jan. 24_ 648
(The) Western Public Service Jan. 24.- 647
Wheatsworth, Inc Jan. I7__ 484
White Rock Mineral Springs Jan. 17_ 484
(H. F.) Wilcox 011 & Gas Co Jan. 31_ 835
Wicsonsin Public Service Corp Jan. 31._ 835
Wisconsin Valley Electric Corp Jan. 31_ 835

Alabama Power Company.
(And Subsidiary Companies)

-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.

Gross earnings  $1,490,970 $1,564,359 $17,910,572 $18,337,201

Oper. exp., incl. taxes &
maintenance  619,274  613,772 7,654.693 6,953,000

3871,695 3950,586 810,255,878 511,384,200
4,030,110 4,155,647Gross income 

Fixed charges

Net income

Dividends on preferred stock 
Provision for retirement reserve

Issue of Chronicle
When Published Paoe

Jan. 31__ 832
Jan. 24_ 644
Jan. 31_, 832
Jan. 24_ 644
Jan. 17__ 981
Jan. 31_ 832

__ 644
__ 644
__ 837
_ 644
__ 832
__ 644
__ 837
__ 833
__ 832
__ 837
__ 645
__ 644

645
_ 837
__ 832
__ 645
__ 833
__ 837
__ 645
__ 833

  86.225.768  37.228,552

2,006.648 1,883,396
920.515 950,000

$3,298,604 $4,395,155

Note.-The above figures for 1929 include op
erations of gas properties

sold May 1 1929.

rEPLast complete annual report in Financial 
Chronicle Apr. 19 '30, p. 2761

American Chicle Co.
Period End. Dec. 31- 1930-3 Mos.-4929. 

1930-12 Mos.-1929.

Net prof. after all charges
and taxes  3512.634 8483,700 82,210,045 82,107,597

Earnings per share on
50,000 abs. corn. stock
(no par)  81.03 30.97 $4.42 84.22

O'Last complete annual report in Financial Chronicle 
Jan. 30 '31, p. 851

American Ice Co.
(And Subsidiaries.)

Period End. Dec. 31- 1930-Month-1929. 1930-12 Mos.-1929.

Net profit after int., but
before Fed. taxes &
depreciation  881,076 889,896 85,690,078 85,618,371

ta'Last complete annual report in Financial Chronicle Ma
r. 29 '30, p. 2210

Balance

Atlantic Gulf and West Indies Steamship Lines.
( And Subsidiary Steamship Companies)

-Month of November- -11 Mos. End. Nov. 30-
1930. 1929. 1930. 1929.

Operating revenues  $1,910,663 $2,490,499 326,036,947 $31,190,672
Net rev, from oper. (incl.

depreciation)  dr.18,967 247,737 2,050,979 3,953,399

Gross income 
Interest, rents & taxes_ _

$72,941 $334,935 $2,917,581 $4,979,322
189,295 194,504 2,144,031 2,253,164

Net income dr.$116,354 8140,431 3773,550 82,726,157
'Last complete annual report in Ginancial Chronicle May 17 '30, p. 3545

Bohn Aluminum & Brass Corp.
(And Subsidiaries.)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Sales    314,082,277 333,243,888
Net profit after taxes &
charges  $31,623 $144,478 $724.359 $2,619,722

Earns. per sh. on 352,418
shares (no par)  $0.09 $0.41 $2.05 3.743

rar Last complete annual report in Financial Chronicle May 3 '30, p. 3165

California Oregon Power Co.

12 Months Ended Nov. 30- 1930. 1929.
$3,887,415 $3,388,452

Net earnings  2,274,811 2,027,448
Other income  6,244 22,193

Gross earnings 

Jan. 17_ 483
Jan. 31_ 834
Jan. 24_ 647
Jan. 31._ 838
Jan. 24._ 647
Jan. 31_ 838
Jan. 31_ 834

Net earnings including other income  $2,281,055 $2,049.641

"Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2959
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Gross earnings 
Oper. exp., incl. taxes
and maintenance 

Gross income
'Fixed charges 

Bethlehem Steel Corp.
Period End. Dee, 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Gross sales and earnings-  $258,979,253$342,516,207
Total earnings  $7,418,383 $16,444,519 45,233,664 67,469,245
Interest charges, &c  1,628,090 2,904,419 7,172,517 11,217,180
Deprec. & depletion  3,499,293 3,493,903 14,217.741 14,009,085

Net income  $2,291,000 $10,046.197 $23,843,406 $42,242,980.
Preferred dividends-- - - 1,750,000 1,750,000 7,000,000 7,000,000
Common stock  4,800,000 4,800,000 19,200,000 15,600,000

Surplus def$4 .259,000 $3 ,496,197d1$2,356,594 $19,642,980
She. com, stock outstand-
ing (no par)  3,200,000 3,200,000 3,200,000 3,200.000

Earnings per share  $0.17 $2.59 $5.26 $11.02
PIP-Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2054

Canada Dry Ginger Ale, Inc.
(And Subsidiaries)

3 Mos. Ended Dec. 31- 1930. 1929.
Net sales  $1,875,161 $2,772.277
Cost of sales and expenses  1,541,510 1,874,690

Profit from operations  $333,651
Other income  47.792

Gross income  $381,443 $963,345 $873.219
Other deductions  78,803 57,044 40,569
Depreciation   72,764 70,366 58,988
U.S. and Dom. of Can, income taxes_ 26,600 85,100 74.536

1928.
$3,163,266
2,369,066

$897,586 $794,200
65,759 79,019

Net profit for period  $203.276 $750,835 $699,127
Shares common stock outstanding_   512,294 510.697 508,858
Earnings per share  $0.39 $1.47 $1.37
iZ"Last complete annual report in Financial Chronicle Dec. 20 '30, p. 4047

Central Public Service Corp.
12 Months Ended Nov. 30- 1930. 1929.

Gross revenue, including other income $44,311,282 $43,103,617
Oper. expense, maintenance & general taxes  25,838,467 25,258,676

Net earnings before int., retire. & Fed l'inc. tax- -$18,472,815 $17,844,941
af" Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2960

City Investing Co.
Earnings for 7 Months Nov. 30 1930.

Rentals and interest receivable, &c 
Profit on sale of property 

Total income  $4,223,274
Expenses, depreciation, ordinary taxes, interest, &c  191,203
Provision for Federal taxes and contingencies  657,600

$418,424
3,804.850

Net income  $3,374,471
Earnings Per share 00 60,000 shares common stock (par $100)._ $56.03
10-Last complete annual report in Financial Chronicle July 5 '30, p. 119

The Commonwealth 8c Southern Corp.
(And Subsidiary Companies)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.Gross earnings $12,135,314 $12,876,701 141,656.530 147,370,481Oper. exp., incl. taxes &

maintenance  5,067,806 5,885,881 68,972,413 71,964,301
Gross income  $7.067,508 $6.990,819 872.684,117 875,406,180Fixed charges (see note) 

Net income  $38,283,627

Dividends on preferred stocks  8,179.889
Provision for retirement reserve  9,548,369

34,400,490

Balance  $20,555,368
Note.-Including interest, amortization of debt discount and expense,

and earnings accruing on stock of subsidiaries not owned by The Common-
wealth & Southern Corp.

rgi'Last complete annual report in Financial Chronicle June 28 '90, p. 4605

Community Power & Light Co.
(And Controlled Companies)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.Consolidated gross rev_ _ $349,636 $393,342 $4,974,918 $5,039,882Oper. exp., incl. taxes_.. 216,971 232.371 2,788,863 2,724,666

Balance-available for
int., amortiz., de-
prec., Fed. income
taxes, divs. & surp- $132,665 $160,970 $2,186,054 $2,315,215

Consolidated Gas, Electric Light & Power Co. of Bait.
Period End. Dec. 31- 1930-3 Mos.-1929, 1930-12 Mos.-1929.Net income after deprec..
taxes & other charges_ $1,917,511 $2,024,049 $7.262.617 $7,627,545Shs.com .stk .out . (no par) 1.164,897 1,051,235 1,164,897 1,051.235Earnings per share  $1.41 $1.67 $5.28 $6.26ta'Last complete annual report in Financial Chronicle Mar. 15 '30, p. 1825

Crosley Radio Corp.
Earnings for 9 Months Ended Dec. 31 1930.

Sales 
Costs and expenses, royalties, taxes, depreciation, &c -Other deductions

$7,310,843
7,663,548

93,253
Net loss  $445,958le'Last complete annual report in Financial Chronicle Aug. 9 'SO, p. 944

Consumers Power Co.
(The Commonwealth & Southern Corp. System)

-Month of December- -12 Mos. End. Dec. 31-1930. 1929. 1930. 1929.$2.809.655 82.851,226 $32,512,048 $33,420,538
866,908 1,083,198 14,621,655 16,220,076

81.942.747 $1,768,027 $17,890,383 $17,200,462
3,161,390 2,853,322

Net income  $14,729,003 $14,347,139
Dividends on preferred stock 
Provision for retirement reserve 3,882,535 3,752,926

2,772,500 2,300.000
Balance  $8,073,967 $8,294,213
rirLast complete annual report in Financial Chronicle June 14 '30, p.:4235

Cushman's Sons, Inc.
Period End, Dec. 27- 1930-12 Weeks-1929. 1930-Year-1929.

Net profit after deprec.,
int., Fed'i taxes, &c-- $543,365 $368,188 $1,466,838 $992,962

Earns, per share on com-
bined pref. stocks_ -- - $8.87 $5.96 $23.96 $16.08
Practically all of the common stock is owned by Purity Bakeries Corp.
la'Last complete annual report in Financial Chronicle Jan. 31 '31, p. 848

De Forest Radio Co.
Period Ended Sept. 30 1930- 3 Months, 6 Months.

Net loss after expenses and amortization of de- 104
ferred charges and patents  568.179 $248,344

Engineers Public Service Co.
(And Constituent Companies).

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

Gross earnings  $4,537,687 $4,531,544 $53,041,640 $50,810,589
Operation  1,934,453 2,016,235 22.892.548 22.236,492
Maintenance  257,083 320,944 3,445,783 3,723,136
Depreciation of equip.. _ _ 17,739 16,029 205,189 181,098
Taxes  283,874 114,253 3,765,795 3.417,619

Net oper. revenue__ - - 52,044,537 $2,064,081
Income from other source 48,118 68,518

$22,732.322
957,618

$21,252,243
813.156

Balance  82,092.656 82,132,599
Interest and amortiz_ - - - 633,726 599,190

$23,689,941
7,568,651

$22,065,399
6,916.765

Balance  $1,458,929 $1,533,409
Divs, on pref. stock of constit. co s (accrued) 

Balance 
Amount applic. to com, stock of constituent co sin hands of public 

Balance appllc. to reserves and to Engineers
Public Service Co 

Consolidated Surplus Statement.

Prior earned surplus 
Balance after interest and amortization 

Retirement reservex 

Balance 
Net direct charges 

Balance 
Dividends paid or declared:

Constituent companies-preferred 
Constituent companies-common 
Engineers Public Service Co.:

Preferred 
Common cash 
Common stock 

Earned surplus 

$16,121,290
4,359,495

$15,148,634
4,082,962

$11,761,794

89.493

$11,064,671

94,834

$11,672,300

1930.
$13,813.814
16,121,290

$10,969,837

1929.
$12,038,399
15,148,634

$29,935,104
4,699,489

$27,187,033
4.699,489

825,235,614
465,439

822,487.543
263.460

$24,770,174

4,352,866
89,033

1,968,665
3,891,892
364.305

$22,224,083

4,083.321
75,554

1,948,482
1,663,204
639,697

$14,103,410 $13,813,814
x Amount set aside by the directors of constituent companies during thetwelve months period,
arLast complete annual report in Financial Chronicle Feb. 8, p. 972, and

Feb. 15 1930, p. 1113.

General Refractories Co.
Period End, Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.Net inc. after int., Fed.
taxes, depr., depl., &c. $311,295 3689,731 82,097,535 52.553,124Earns, per sh. on 300,000
shs. cap. stock (no par) $1.04 $2.30 $6.99 $8.51
tar Last complete annual report in Financial Chronicle May 3 '30, p. 3171

Georgia Power Company.
(And Subsidiary Companies)
-Month of December- -12 Mos. End. Dec. 3'-

Oper. exp., incl. taxes & 1930.
Gross earnings  82,267.937

maintenance.  945,924

81 
1929.
,978,236

939,280

1930.
$24,943,384

12,406,433

1929.
823.474,209

11,301,164
Gross income  $1,322,113

Fixed charges 

Net income 

Dividends on 1st preferred stock 
Dividends on 2d preferred stock 
Provision for retirement reserve 

Balance 

$1,038,956 812,536,950
4,228,495

812,173.045
3,948,305

$8,308,455 $8,224,740

3,084,308
2,400,000
1,253,777

2,285,050
2,400,000
991.964

$1,570,370 52,547.725
Note.-The above figures for 1929 include operations of gas propertiessold May 1 1929. Operations of Columbus Electric & Power Co. are in-cluded from May 1 1930.

larLast complete annual report in Financial Chronicle Apr. 19 '30, p. 2769

Gulf States Steel Co.
Period End. Dec. 31- 1930-3 Mos.-1929.Net operating income_ _loss$377,008 $466,856

Depreciation, &c  237,038 x243,416

1930-12 Mos.-1929.
$110,098 $2,322,502
925.432 1,012,201

Net income
Shares corn, 

 stock 
out-

standing sharendingnepar) Earstnainga 
per

197,500
Nil

$223,440

197,500
$0.95

1055$815,334

197,500
Nil

81,310,301

197,500
$5.92

x Includes Federal taxes.
IN-Last complete annual report in Financial Chronicle Mar. 22 'SO, p. 2037

Honolulu Rapid Transit Co., Ltd.
-Month of December- 12 Mos. Ended Dec. 31

1930. 1929. 1930. 1929.Gross rev, from transp'n $89,787 $88,283 81,036,653 $1,052,273
Operating expenses 53.292 52,125 617,520 608,420
Net rev, from transp'n 536,495 $336.158 $419,133 $443,852Rev, other than transp'n 1.003 928 14,387 12,906

Net rev, from oper $37,498 $37,087 $433,520 $456,759
Taxes assign. to ry. open 9.074 7.888 107,977 105,832
Interest 550 5,848 6,600
Depreciation 9,493 10,585 125.604 125,939
Profit and loss 744 192 3,903 2,471
Replacements 1.685 7.521 2,195
Tot, deduct, from rev. $20,997 $19,217 $250,854 $243.038Net revenue 16,501 17,869 182,665 213.720
Kr Last comptete annual report in Financial Chronicle Jan. 31 '31, p. 848
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- 12 Months Ended Nov. 30-
Gross earnings 
Net earnings 
Other income 

Balance 
Interest on funded debt

New York State Rye.

International Cement Corp.
' Period End. Dec. 31-
Net inc. after all charges,

1930-3 Mos.-1929. 1930-12 Mos.-1929.

incl. Federal taxes__ _ $1,080,978 $1,381,467 $4,527,744 $4,950,433
Shs.cap.stk .out . (no par) 635,798 627,865 635.798 627,865
Earnings per share $1.70 $2.20 $7.12 $7.88

KN'East complete annual report in Financial Chronicle Apr. 12 '30, p. 2569

Jackson & Curtis Investment Associates.
3 Months Ended Dec. 31- 1930. 1929.

Dividends 814,089 $15,812
Interest 973 4,276

Total income 115,063 $20,089
Loss on securities sold 62,736 20,203
Expenses 265 289
Adj. of est. taxes Cr.4,000

Net loss for 3 months $42,939 $404
Dividends paid 17,672 20.882

Charged to surplus $60.610 $21,287

raMeist complete annual report in Financial Chronicle Feb. 1 '30, p. 811

Jones& Laughlin Steel
(And Subsidiaries.)

Corp.

Period End. Dec. 31- 1930-3 MO3.-1929. 1930-12 Mos.-1929.
Earnings after taxes__ __ 51,573,235 55,398.617 515,013,759 527,639.769
Depletion & depreciat'n 1,153.352 1,403,462 5,367,457 6,196,315
Interest on bonds. &c-- _ 136,129 142.319 553,015 594.705

Net income $283,754 13,852,836 59,093.287 520,848,749
Preferred dividends.. 1,027,493 1,027.494 4,109,973 4,110,015
Common dividends_ _  720,400 1,296.720 2,881,600 4,610,560

Surplus def$1,464,139 51.528,622 52,101,714 $12,128,174
Shares corn, stock out-
standing (par $100).._ 576,320 576,320 576,320 576,320

Earnings per share Nil $4.90 $8.64 $29.04
lerLast complete annual report in Financial Chronicle Mar. 15 '30, p. 1839

(Julius) Cayser 8c Co.
(And Affiliated Companies.)

6 Mos. End. Dec. 31- 1930. 1929. 1928. 1927.
Gross inc. from oper'ns_ $841,207 $1,634,279 $1,854.834 $1,617,329
Int. and discount earned 130,784 137.599 217.449 148,715

Total income $971.992 31.771,878 82,072,283 $1.766,044
Interest 2.640 6,805 100,544 246.420
Reserve for taxes 63.420 147,727 191,266 186,743
Depreciation 281,614 251,474 209,034 198,315

Net income 5624.318 81.365.873 51,571.439 51,134,566
Employees pref. stock

Interest & dividends 18.457 42,596 36.680 18,334
Common dividends 597,660 967.976 667,708 396,664

Balance, surplus $8,200 $355,301 $867,051 $719.568
Shares corn, outstanding
(no par) 478.120 484.122 276,739 198,332

Earnings per share 31.26 $2.73 $5.54 $5.63

WLast complete annual report in Financial Chronicle Aug. 16 '30, p. 1093

Loew's Incorporated.
12 Weeks Ended-

Operating profit 
Depreciation, taxes, &c..

Net prof. bef. subs.
pref. dividends 

Nov. 31 '30. Nov. 22 '29. Nov. 18 '28. Nov. 20 '27.
$3,887.979 $4,240.743 $2,997,276 $2,121,666
1.206,958 1,088,789 895,243 864.612

$2.687,021 83.151,954 $2,102,033 $1,257,054

lar'Last complete annual report in Financial Chronicle Nov. 8 '31, p. 3039

Louisville Gas & Electric Co.
12 Months Ended Nov. 30- 1930. 1929.

Gross earnings 510.571.658 810.271,441
Net earnings 5,381.279 5,303.279
Other income 334.490 531.690

Net earnings including other income $5,715.769 $5.834,969

rar East complete annual report in Financial Chronicle Apr. 26 '30, p. 2961

Montgomery Ward & Co., Inc.
Quarter Ended- Dec. 31'30. Sept. 3030. June 3030. Afar. 3130.

Net profit before Federal
taxes  $3.417.202 loss$345,258 loss$185,473 $2,318,260

ItgrEast complete annual report in Financial Chronicle, Jan. 31 '31, p. 840

Mountain States Power Co.*
12 Months Ended Nov. 30-

Gross earnings 
Net earnings 
Other income 

1930.
$3,468,480
1.241,120
153.957

1929.
$3.305,636
1,281.107

53.143

Net earnings including other income 51.395.077 51.334,250

* Figures for each period are for properties now comprising the system.

Net earnings of properties sold are included in other income.

rrEast complete annual report in Financial Chronicle Apr. 26 '30, p. 2962

National Battery Co.

6 Months Ended Dec. 31- 
1930. 1929.

Net income after all charges incl. Federal taxes-- _ 8435,100 $399.497

rgrLast complete annual report in Financial Chronicle Aug. 23 '30, p. 1267

New Rochelle Water Co.

12 Months Ended Nov. 30- 
1930. 1929.

Gross revenues  31,222.829 51.155.265

Oper. exps.. maint. & taxes (excl. Fedi inc. tax).- 
569.848 526,593

5652.981 5628.672
292,394 254,149

IF Period End. Sept. 30-- 1930-3 Mos.-1929. 1930-9 Mos.-1929.

Gross income $1,642.003 $2,037.594 35,795,238 56,858,698

LOSS after taxes 323.742 368.079 2.807 prof747.813

Loss after other income- 291.758 220.492 92.409 823,876

Net loss 660,722 593.658 1,013,809 298,642

Northern States Power Co.
1930. 1929.

833.146.773 532.674.313
16,249.647 16.671,763

239.312 667,220

Net earnings. including other income 516,488.959 517.338.983

121rEast complete annual report in Financial Chronicle Apr. 12 '30, p. 2800

Ohio Edison Company.
(The Commonwealth & Southern Corporation System)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.11

Gross earnings  31,730,000 $1,755,951 $19,267,918 $19,384,661
Oper. exp., incl. taxes &
maintenance  592,568 644.306 7,538,475 8,167,054

Gross income 
Fixed charges  3,601,270 4,098,412

Net income 

51,137.431 81,111,645 811.669,443 511,217.606

$8,068,172 57.119.194

Dividends on preferred stock  1,928,269 1.911,591
Provision for retirement reserve  1,222.759 1,047,351

Balance  $4,917,143 54,160,246.

Oklahoma Gas 8c Electric Co.
12 Months Ended Nov. 30- 1930. 1929.

Gross earnings $14.485,569 $14,072,751
Net earnings  6,885.455 6,558,685
Other income  226,489 406.847

Net earnings, including other income  57,111,944 $6,965,532
W'Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2962.

Pennsylvania Coal & Coke Corp.
(And Subsidiaries.)

3 Months Ended Dec. 31- 1930. 1929.
Gross earnings  51.100.428 51,344,358
Oper. exps. & taxes (not incl. Fed.

taxes)  996.793 1,167,122

Operating income  $103.635 $177,236
Miscellaneous income  48,371 46,677

1928.
$1,265,86/

1,178,643

587,218
43,309

Gross income  8152.007 8223,914 $130,527
Charges to income  40,454 46,123 1 93,313
Depreciation and depletion  68.618 75,510 J

Net income before Federal taxes__ $42,935 $102,281 $37.214
The deficit for year ended Dec. 31 1930. as compiled from the quarterly

reports amounts to 315,783 after depreciation, depletion, ordinary taxes,
&c., comparing with profit before Federal taxes of 1134,542 in 1929.

arLast complete annual report in Financial Chronicle May 3 '30, p. 3179

Philadelphia Company.

12 Months Ended Nov. 30- 1930. 1929.
Gross earnings 861.863.399 $63,405,153
Net earnings  30.168,007 30.980,129
Other income  1,584.468 1,773,145

Net earnings, including other income $31,752,475 $32,753.274
arLast complete annual report in Financial Chronicle Apr. 19 '30, p. 2788

Southern Bell Telephone & Telegraph Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Telep. opet:. revenues_ _ _ $5,145.767 $5.281.018 862,088,567 161.465.550,
Telep. oper. expenses___ 3.377.243 3,555,066 40,717.585 40,977.689

Net telep. oper. revs__ $1,768,524
Uncoil. oper. revs  50,000
Taxes assign. to opers  373.678

31,725.952 521,370.982 820.487.861
15.000 505.000 965,000

341.864 5.980.328 5,662.614

Operating income_ 11,344,846 $1.369,088 814,885,654 514,360,247

Southern Colorado Power Co.
12 Months Ended Nov. 30- 1930. 1929.

Gross earnings  $2,293,456 82,253,990
Net earnings  1,077.054 1,056,111
Other income  15.384 25.307

Net earnings, Including other income  $1.092.438 $1,081,418

iZ'Last complete annual report in Financial Chronicle Apr. 26 '30, p. 2984,

Sparks Withington Co.
6 Months Ended Dec. 31- x1930. y1929.

Net profit after depreciation and taxes  $495,430 $1,639.365
Earnings per share on common stock  $0.54 $2.36
x Including Cardon Phonocraft Corp. y Excluding Cordon Phonocraft

Corp.
arEast complete annual report in Financial Chronicle Sept. 13 '30, p. 1728

Standard Gas & Electric Co.*
12 Months Ended Nov. 30- 1930. 1929.

Cross earnings 5153.809,957 $153,566.642
Net earnings  73,377.248 73,393,499,
Other income  1,742,046 2.778,232

Net earnings, including other income  175,119,294 576,171.731
* Figures for each period are for properties now comprising the system.

Net earnings of properties sold are included in other income.
rarLast complete annual report in Financial Chronicle Apr. 26 'SO, p. 2951

Stewart-Warner Corp.
(And Subsidiaries.)

Period End. Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.
Net profit after chgs. &

Federal taxes  loss$721,171 3412,657 $1,262.278 56,838,938
She. corn. stk. outstand.
(par $10)  1,290,598 1,273,450 1,290.598 1,273,450

Earnings per share  Nil $0.32 $0.97 $5.37

[N-Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2789

The Tennessee Electric Power Company.
(And Subsidiary Companies)
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Gross earnings  $1.181,263 31,378.945 514,785,790 514,752.227
Oper. exp., incl. taxes &
maintenance  572,726 659.105 7,746.501 7,489.399

Gross income 
Fixed charges  2,174,955 2.156.676

Net income  $4,864.333 55.106.151

$608,537 $719,839 $7.039,289 87,262.827

Dividends on preferred stock  1,398.174 1,335.172
Provision for retirement reserve  1.255.095 1.155,727

Balance  52,211.062 82,615.251

tarLast complete annual report in Financial Chronicle Mar. 22 '30, p. 2030

(

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



JAN. 31 1931.] FINANCIAL CHRONICLE 835

Operating Revenue-
Railway 
Bus  226,213 209,216 1,317.392 1,196,184

Third Avenue Ry. System.
-Month of December- -6 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.

$1,212,538 $1,281,679 $7,159,315 $7,685,935

Total oper. revenue__ $1,438,752 31,490.895 $8,476,707 $8,882,119
Operating expenses-

Railway  896,546 986,225 5,333,955 5,912,642
Bus  204,513 223,955 1.209.976 1,320.888

Total oper. expenses__ $1,101,060 $1,210,180 56,543,932 $7,233,530
Net oper. revenues-
Railway  315,991 295.455 1,825,359 1,773,294
Bus  21,700 def14,740 107,415 def124,705

Total net open revs__ $337.691 $280,715 $1,932,775 51,648.589
Taxes-

Railway  88,885 91,060 523,996 534,882
Bus  7,304 6,820 41,641 38,890

Total taxes  $96,189 $97.880 5565,637 5573,772
Operating income-

Railway  227,106 204,395 1,301,363 1,238,411
Bus  14,366 def21,561 65,774 def163,595

Total oper. income.-- $241,502 $182,834 $1,367,137 $1,074,816
Non-oper. income-

Railway  23,004 23,847 139,281 146,759
Bus  762 772 5,277 4,417

Total non-oper. income $23,766 $24,619 $144,559 $151,176
'Gross income-.

Railway  250.110 228,242 1,440,645 1,385.172
Bus  15,158 20,787 71,052 def159,177

Total gross income__ - $265,269 3207.455 $1,511,697 $1,225,995
Deductions (incl. full int.

on adjust. bonds-
Railway  221,016 221,203 1,327,643 1,339,835
Bus  18,002 16,619 108,303 96,362

Total deductions  $239,018 $237.824 $1,435,946 $1,436,197
Net income or loss-

Railway  29,094 7,038 113,001 45,335
Bus  loss2,843 def37,405 loss37,251 def255,539

Total combined net inc.
or loss-Ry. & bus__ $26,250 def30,367 $75.750 def$210,204

KirLast complete annual report in Financial Chronicle Oct. 26 '29, p. 2676

Ungerleider Financial Corporation.
6 Months Ended- Dec. 31 '30. June 30 '30.

Interest earned  $118,634 $213,445
Dividends  98,038 130,859
Syndicate participations, sundry sales, &c  7.328 26,041

Total income  5224.000 6370,345
Salaries and expenses  86,868 93,846
Reserve for loan and advances  25,973

Operating profit  $111,159 $276,499
Profit on loss on sales of securities and arbitrage

transactions loss493,797 prof.338,397

Surplus def$382.638
Current adjustment of securities on hand to lower of

cost on market value and reserve for dundicate
investments receivable, &c.   1,866,210

Net deficit 
Previous deficit 
Furn. & fiat. reduced to a nominal value of $1- -

$614,896

1,082,720

$2,248,848 6467.824
934,789 466,965
24,205

Total operating deficit  $3.207,842 5934,789
Surplus.-Paid in surplus ($10 per share on 250,000 shares issued).

$2,500,000; capital surplus resulting from reacquisition of corporation's
capital stock, $934,076, total $3,434,076, less operating deficit, $3,207,824;
balance surplus, $226,234.

The United Railways & Electric Co. of Baltimore.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Passenger revenue  $1,336,701 $1,458,430 $16,000,923 $16,515,679
Other revenue  13,851 12,401 159,589 201.420

Total  $1,350,553
Operating Expenses-

Way and structures.._ - - 58,786
Equipment  59,549
Power  136,309
Conducting transpt_ _ _ _ 395,126
Traffic  4,143
General and miscell_ _- - 112,240
Transpt. for invest.-Cr. 6,074

31,470,831 516.160,513 516.717.099

69,130 787,434 813.652
69.080 788,252 860,789
128,240 1.471,241 1.370,692
416,212 4,888,162 5,050,629

4,993 38,260 23.203
145.336 1,500,018 1,614,646
4.623 77,090 37,250

5760,081 2828,369 69,396,280 69,696,364
Depreciation  144,160 144,160 1,638,660 1,638,660

Total 
Net operating revenue- _
Taxes 

$904,241 5972,529 511,034.940 511,335,024
446,312 498,302 5,125,572 5,382,075
139,074 152,554 1,557,003 1,635,733

Operating income_ -_ $307.237 $345,748
Non-operating income.. _ 10,778 16,515

Gross income 
Fixed charges 

Remainder 
Int. on income bonds_

$3,568,568 53.746,342
132.024 175,591

$318,016 $362,263 $3,700,593 $3,921,934
234,649 234,873 2,739,919 2,827.077

$83,366 $127,389 $960,673 $1,094,856
46,666 46,666 560.000 560,000

Net income  $36,700 $80.723 $400,677 $534.856
reLast complete annual report in Financial Chronicle Apr 26 '30, p. 2964

United States Steel Corp.
(And Subsidiary Companies)

34Mos. End. Dec. 31- 1930. 1929. 1928. 1927.
aTotal earnings $23,083,791 $57,926,552 $55,075,456 533,216,992
Charges & allow, for de-

prec., deplet. & obsol_ 13,003.439 15,816.892 b18,008,055 b13.563,927

Balance $10,080,352 $42,109,660 637,067.401 519.653,065
Int. on bonds of subs_ _ _ 1,400,678 1,541,218 1.888,777 1,969,463
Int. on U. S. Steel bonds 9,012 596.084 4,438,728 4,439,627

Balance 
Credit adjustments 
Spec. inc. receipts (incl.
War. apportionm't of

L net int. on Fed. tax re-
• funds) & adjust. of

various accounts  3,695.426

Net profit $12,366,088
Preferred dividends_ - _ - 6,304,920
Common dividends  15,206,065

Surplus M39,144,897
She. com. stk. outstand.
(par $100)  8,687.435

Earns, per share  $0.70

68,670,662 539,972,358 $30,739,896 513,243,975
550,858

$39,972,358 $30,739,896 $13,794,833
6,304,920 6,304,920 6,304,920
14.541.013 12,453,412 12,453,412

$19,126,425 $11,981,564df$4,963 .499

8.132.840 7,116,235 7.116.235
$4.14 $3.43 $1.05

Income Account for Years Ended Dec. 31.

c1930. 
1929. 1928. 1927.

aTotal earnings S157,775.791$265.838,932$200,986,299$172,315,489
Charges & allow, for de-

prec., deplet. & obsol- 58,551.477 63,274,163 867,237,303 b58.906,008
Balance 599,204,314 202.564,769 133.748,996 113.409.481

Int. on bonds of subs- - - 5,593,367 7,116.479 7,681,372 7,991.114
Int. on U. S. Steel bonds 46,728 7,828.391 18,064.637 18.072,389

Balance 593,564,219 187,619.899 108,002,987 $87,345,978
Spec. inc. receipts (incl.
quar. apportionm t of
net int. on Fed. tax re-
funds, St adjust. of
various accounts  10.901,555 9,972,161 6,170,788 550.858
Net profit $104,465.774 197,592,060 114,173.775 587.896,836

Preferred dividends- - _ _ 25,219,677 25.219.677 25.219,677 25.219,677
Common dividends  60,354,424 63.849.040 49,813.645 49,813.64°

Surplus 518.891,673 108,523,343 539.140.453 $12,863,514
Shs. corn. stk. outstand.
(Par $100)  8,687,435 8,132,840 7.116,235 7,116,235

Earns. per share  $9.12 $21.19 $12.50 $8.81
a After all expenses incident to operations including those for ordinary

repairs and maintenance of plants and taxes, including reserves for Federal
income taxes. b Includes sinking fund provision on U. S. Steel bonds.
c Compiled from quarterly reports and subject to year-end adjustments.
The following is a tabulation of monthly earnings after expenses and Fed-

eral taxes, but before depletion, depreciation, interest charges, &c:
1930. 1929. 1928. 1927.

January $15,404,359 519,384.243 $12,550,979 $14.188.189
February 16,107,410 19,704,866 14.230,930 15,618,597
March 18.103,628 22.889,876 16.102.147 17.803,559
April 16,113,583 22.983,772 14.575.872 16.124,761
May 16,570.790 26,226.655 17.294,232 16,238,178
June 14,376,931 24.650,999 17.004.714 15,692,696
July 13,479.870 24.917,157 16,769.106 14.469,987
August 13,000,496 25,298,059 19,229,731 14,949,583
September 11,514,933 21,794,450 18,050.377 13,935,522
October 10,943,449 22,664,299 20.032,043 12,526,787
November 7,949,384 18.839.382 17.992,107 10,281.777
December a4390 .958 16,422,871 17,051,306 10,408,428
a This amount may be changed somewhat upon completion of audit

accounts for the year.
Itar Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2048

Virginia Iron, Coal & Coke Co.
Period End. Dec. 31- 1930-3 Mos.-1929. x1930-12 Mos.-1929.

Operating revenues  $452,164 $637,079 $1,614,350 $2.289,402
Operating expenses  404,426 608,751 1.620.154 2,234.985

Net oper. income-- $47,738 $28,328 loss$5.804 $54,417
Other income  84,207 48.188 245,421 183,315

Total revenue  $131,945 $76.516 5239,617 $237,732
Bond interest, &C  57,974 60,642 276,148 251,937

Net income-- ------ $73,971 815,874 108436,531 .los414,205
Earns, per oh. on 100,000

she. cem. stock  $0.43 Nil Nil Nil
x Preliminary figures.
W'Last complete annual report in Financial Chronicle Mar. 22 '30, p. 2019

(H. F.) Wilcox Oil & Gas Co.
(And Subsidiaries).

Earnings for 11 Months Ended Nov. 30 1930.
Oil and gas revenue  $2,894,175
Natural gasoline sales  160,340
Refining and marketing sales  4,060,049
Rents received and miscellaneous  49,028

Total income  $7,163.593
Production, manufacturing and marketing costs  4,727,637
General and administrative expense  515,662
Property and lease abandonments, &c  56,541
Interest charges less interest earned  173,800
Bond discount and capital stock sell, expenses amortized  27.500
Depreciation, depletion and provision for contingencies  784,389

Net profit  $878.064
Earnings per share on 428,967 shares corn, stock (no par)  $2.05
KN'Last complete annual report in Financial Chronicle Mar. 29 '30, P. 2232

Wisconsin Public Service Corp.
12 Months Ended Nov. 30- 1930. 1929.

Gross earnings  55.619,837 55.456,212
Net earnings  2,342,549 2,341,200
Other income  18,647 17,861

Net earnings, including other income  $2.361.196 $2,359.061
12EPLast complete annual report in Financial Chronicle Apr. 26 '30, p. 2964

Wisconsin Valley Electric Co.
12 Months Ended Nor. 30- 1930. 1929.

Gross earnings  $2,253,770 51,877,498 .
Net earnings  945,691 744.807
Other income  23,478 24,808

Net earnings including other income  $969,169 $769.615
"Last complete annual report in Financial Chronicle April 26 '30. p. 2966

Latest Gross Earnings by Weeks.-We give below the
latest weekly returns of earnings for all roads making such
reports:

Name-
Canadian National
Canadian Pacific
Georgia ,fr Florida
Minneapolis & St Louis
Mobile dt Ohio
Southern
St Louis Southwestern
Western Maryland

3d
3d
3d
3d
ad
3d
3d
3d

Period
Covered.
wk of Jan
wk of Jan
wk of Jan
wk of Jan
wk of Jan
wk of Jan
wk of Jan
wk of Jan

Current
Year

Previous
Year

3,120,037 3,995,004
2,701.000 3,179,000

22,650 23,600
233,090 259,975
192,980 272.178

2,528.454 3,216.692
305,800 400,378
326,774 360.312

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

$
-874,967
-478,000

-950
-25,885
-79,198
-688.238
-94,578
-33.537

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.

1930. 1929.
Inc. 1+) or
Dec. (-). 1930. 1929.

January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 

3
450.526.039
427.231,361
452,024.463
450.537,217
462.444,002
444,171,625
456.369,950
465.700,789
466,826,791
482,712,524
398.211.453

486,628,286
475.265,483
516.620,359
513.733.181
537,575,914
531,690.472
557.522.607
586.397.704
566,461,331
608,281,555
498.882.517

--36.102,247
--48.034.I22
--69,595.796
--63.195.964
--75.131.912
--87.518.847

--101,152,657
--120,696,915
--99,634,540

---125,569.031
--100.671.064

Miles.
242.350
242,348
242,325
242.375
242,156
242,320
235,049
241,546
242,341
242.578
242.616

Miles.
242,175
242.113
241.964
242,181
241.758
241,349
242.979
242,444
242,322
241.655
242,625
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January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
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Net Earnings. Inc.(+) or Dec. (-)•

1930. 1929. Amount. Per Cent.

8
94,749,394 117,764,570 -23.005,176 -19.55
97.448,899 125,577,866 -28,128,967 -22.40
101,494,027 139.758,091 -38,202.064 -27.46
107,123,770 141,939,648 -34,815,878 -24.54
111.387,758 147,099,034 -35,711.276 -24.27
110,244.607 150,199,509 -39.954,902 -26.58
125,495,422 169,249,159 -43.753,737 -25.85
139,134,203 191,197,599 -52,063,396 -27.21
147,231,000 183,486,079 -36.255.079 -19.75
157.115.953 204,416.346 -47,300,393 -23.13
99.528,934 127,125,694 -27.596,760 -32.35

Net Earnings Monthly to Latest Dates.-The table
following shows the gross, net earnings and net after taxes
for STEAM raitroads reported this week to the Inter-State
Commerce Commission:

--Gross Awl Railway- -Net from Railway- -Net after Taxes-
1930. 1929. 1930. 1929. 1930. 1929.

Akron Canton & Youngstown-
$ $

December__ 146,146 213,793 1,624 30,616 25,589 26,753
From Jan 1_ 2,720,402 3,809,447 857,036 1.621,914 811,188 1,369,925

Ann Arbor-
December... 340,999 445,374 65,972 145,343 53,032 117,152
From Jan 1_ 5,025,808 6,244,153 1,160,802 1,676,161 859,075 1,354,687

Atlanta Birm es Coast-
December_ _ 304,819 355,101 -57,146 -38,571 -77,708 -44,074
From Jan 1_ 4,098,580 4,719,692 -256,358 75,320 -447,921 -109,680

Atlanta St West Point-
December_ . 167,307 208,287 18,530 24,822 14,499 14,627
From Jan 1_ 2,339,981 2,885,412 301,367 538,262 157,224 370,375

Atlantic City-
December.. 171,906 222,849 -41,949 -14,885 -82,360 -55,757
From Jan 1_ 3,046,203 3,988,454 -139,757 634,623 -633,684 152,035

Atlantic Coast Line-
December.. 5,402,472 5,810,843 1,309,239 1.466,233 851,834 941,742
From Jan 1.63,019,957 72,371,894 13,334,497 18,940,305 7,779,646 12,654,512

Baltimore & Ohio-
December_ _13,798,818 17,124,170 3,633,820 3,360,236 3,174,128 2,690,616
From Jan 1 206660.435245418,778 53,518,061 64,848,742 43,162,624 52,916,043
B & 0 Chic Terminal-
December.. 267,298 289.342 69.529 90,555 141,554 -71,585
From Jan 1_ 3,851,975 4,392,489 613,669 967.426 91,802 105,096

Bangor & Aroostook-
December.. 681,920 765,589 179,109 151,575 126,479 151,575
From Jan 1_ 8,365,757 8,135,674 3,015,519 2,795,160 2,314,202 2,181,254

Belt RI' of Chicago-
December_ _ 455,015 601,596 181,048 166,154 126,262 115,426
From Jan 1_ 6,803,387 8,299,174 2,125,269 2,690,381 1,476,023 2,004,934

Bessemer & Lake Erie-
December._ 434,690 706,941 -284.346 -149,491 -197,650 52,888
From Jan 1_14,712,458 17,912,973 5,441,788 8,065,275 4,767,620 7,176,407

Boston & Maine-
December.. 5,371.276 6,167,116 1,510,195 1,118,696 1,228,029 891,627
From Jan 1_69,278,336 78,481,438 18,412,729 19.072,496 14,874,103 15,568,622

Brooklyn E D Terminal-
December.. 87,845 100,779 26,380 31,951 20,057 26,811
From Jan 1_ 1,311,112 1,425,378 516,202 540,343 434,337 453,842

Buff Rochester & Puts-
December.. 1,132,614 1,455,946 174,133 258,743 173,994 197,871
From Jan 1_15,364.002 17,830,225 2,441.465 3,242.357 2,075,419 2,640,662

Buffalo & Susquebanna-
December__ 157,641 157,375 42,748 28,566 41,309 26,460
From Jan 1_ 1,826,792 1,767,549 342,616 152,414 330,208 146,301

Canadian Nat Sys-
All & St Lawrence-
December.. 149,388 223,377 -17,425 49,757 -30,932 37,477
From Jan 1_ 1.956,710 2,346,177 -182,480 -133.976 -346,720 -311,576

Central of Georgia-
December.. 1,464,458 1,867,579   *237.785 *373,907
From Jan 1_21,082,429 25,033,992 *3,668,811 *4,508,457

Central RR of N J-
December_ _ 3,618,285 4,643,990 854,715 1,221,436 404,421 857,905
From Jan 1_51,753,823 58,136,940 13,586,572 15,918,644 8,542,137 10,832,888

Charles & West Carolina-
December.. 202,618 217,569 . 33,960 37,979 16,067 29,948
From Jan 1_ 2,795,654 3,153,362 548,346 738,205 327,210 481,476

Chicago & Alton-
December.. 1.630,369 2,219,063 22,095 430,830 -97.881 320,863
From Jan 1_24,265,192 28,728,354 3,758,638 6,704.852 2,360,189 5,355,237

Chic & East Illinois-
December.. 1,370,598 1,975.655-4511,318 401,696 -4675,198 251,665
From Jan 1_19,784,299 25,398,275-1917,197 5,705,178 -3606,086 4,026,308

Chic Gt Western-
December.. 1,685,205 1,958,157 585,567 488.730 498,781 391,723
From Jan L22,830,821 25,825,337 6,249,922 5,958,265 5,162,653 4.855,790

Chicago Ind & Louisville-
December.. 1,047,515 1,385,455 285,801 443,821 203,443 371,989
From Jan 1_14,725,077 18,078,394 3,536,684 5,169,653 2,591,732 4,092,986

ChM & Ill Midi-
December.. 286,106 296,033 83,694 77,134 73,414 71,109
From Jan 1_ 3,155,470 3,052,413 752,858 677,575 650,642 578,155

Chic & No Western-
December. 8,726,872 10,905,620 1\,610,107 1,259,825 1,335,844 329,946
From Jan 1_130030474 154732,947 28,939,050 39,446,907 20,455,027 29,190,441

Chic St Paul Minn & 0-
December.. 1,855,196 2,172,308 -72,203 -133,968 -161,997 -205.926
From Jan 1_24,436,288 27,218,998 3,919,385 5,149,758 2,640,885 3,807,147

Chicago River & Indiana-
December.. 446,497 531,267 194,472 222,417 158.819 199,336
From Jan 1_ 6,124,611 '7,067,100 2,636,335 3,173,453 2,294,999 2,650,778

Columbus & Greens-
December.. 121,304 177,271
From Jan 1_ 1,598,382 1,941,195

22,895
200,310

53,885
481,314

10,791
142,287

39,997
400,674

Delaware & Hudson-
December.. 2,863,457 3,467,079 201,015 730,252 115,818 641,184

From Jan 1_37,906,143 41,365,708 7,170,671 7,225,200 5,731,049 8,155,129

Delaware Lack & Western-
December.. 5,557,855 6,453,924 1,264,084 1,824,737 764,149 1,612,378
From Jan 1_69,661,490 81,743,222 17,048,637 24,023,312 10,963,397 17,376,760

Denver & Rio Grande-
December.. 2,28L300 2,766,746
From Jan 1_29,747,537 34,828,668

  *523,666
  *6,940,942

*590,656
*8,528,676

Detroit & Mackinac-
December.. 61,933 76,124 3,621 -33,300 -4,949 -42,813
From Jan 1_ L082,774 1,586,302 122,873 312.291 31,192 208,882

Detroit Toledo dr Ironton-
December.. 557,741 852,449
From Jan 1_10,163,777 14,057,420

126.679
4,033,070

-47,791
5,992,390

129,131
3,500,312

-13,005
5,377,963

Del & Tol Shore Line-
December. 303,303 387,369 157,490 128,229 135.148 109,338_
From Jan 1_ 3,725,251 4,946,190 1,717,674 2,092,568 L443,601 1,700,693

Dui Missabe & Northern-
December.. 131,099 164,278 -711,417 -829,351 -675,958 -640,243
From Jan 1_21,007,438 27,865,460 9.460,684 15,514.309 7,666,469 13,117,053

DullSo Shore & Atlantic-
December.. 225,618 342,391 -4,883 59,855 -35,370 29,016

I From Jan 1_ 3,749,601 4,971,501 461.300 982,679 54,885 606,496

[Vol.. 182.

-Gross/roes Railway- -Net from
1930. 1929. 1930.

Elgin Joliet & Eastern-
December.. 1,403,976 1,745,306
From Jan 1.21,807,616 26,412,441

Erie Railroad-
December.. 6,603,620 8,306,046
From Jan 1_95,372,547 113610,598

Chicago & Erie-
December.. 1,008,173
From Jan 1_13.623,463

NJ&NYRE-
December_ 113,330
From Jan 1_ 1.417,471

Ft Smith & Western-
December.. 91,790
From Jan 1_ 1,332,486

Galveston Wharf-
December.. 180,301
From Jan 1_ 1,882,849

Georgia RR-
December.. 324,078
From Jan 1_ 4,642,823

Grand Trunk Western-
December.. 1,723,059 1,919,006
From Jan 1_26,243,106 37,419,475

Great Northern System-
December.. 6,278,901 7,407,271
From Jan 1 104996,076 125932,808

Gulf Mobile & No-
December. 361,586 541,054
From Jan 1_ 5,897,612 7,631,220

1,045,463
15,619,839

127,345
1,542,907

139,053
1,528,874

252,593
2,390,022

409,059
5,281,995

Illinois Central System-
December. _10,871,291 14,048,271
Fr'm Jan 1148,455,904 180976,182
Yazoo & Miss Valley-
December.. 1,587,529 2,311,111
December_ _23,296,348 27,585,565

Intern Gt North-
December.. 1,038,044 1,385,868
From Jan 1_15,072,347 18.244,984

Kansas City South-
December.. 983,446 1,398,500
From Jan 1_16,572,718 18,876.072
Texarkana & Ft Smith-
December.. 167,142 230,576
From Jan 1_ 2,523,976 3,102,150

Kansas Okla & Gulf-
December.. 213,968 292,301
From Jan 1_ 3,093,859 3,698,842

Lake Terminal-
December.. 49,201 54,857
From Jan 1_ 985.085 L208,234

Lehigh & Hudson River-
December- 174,737 217,994
From Jan 1_ 2,254,087 2,649,345

Lehigh & New England-
December. _ 393,896 402,241
From Jan 1_ 5,065,787 5,084,659

Lehigh Valley-
December.. 4,540,446 5,576,358
From Jan 1.60,664,188 71.722,735

La. Arkansas & Tea-
December.. 59,233 84,399
From Jan 1_ 913,927 1,079,722

Louisville & Nashville-
December.. 8,493,578 10,706,077
From Jan 1_112440985 133328,453

Maine Central-
December.. 1,436,310 1,647.866
From Jan 1_18,992,373 20,312,269

Midland Valley-
December.. 171,312 272,793
From Jan 1. 3,007,508 3,581,686

Minneapolis & St Louis-
December.. 910,875 1,099,719
From Jan 1_12,725,671 14,700,506

Minn SIP & S S M-
December_ _ 2,419,134 3,313,631
From Jan 1_39.892,858 48,653,651

Missouri Illinois-
December.. 116,669 158,040
From Jan 1_ 1,814,371 2,324,095

Missouri-Kansas--Texas-
December.. 3,623479 4,296,148
From Jan 1_45,948,859 66,024,439

Missouri & North Arkansas-
December.. 96,105 133,131
From Jan 1_ 1,632,445 1,933,824

Missouri Pacific-
December.. 8,160,166 10,112,736
Fr'm Jan 1120,187,689 139807,914 31,178,142 36,904,473 25,715,488 30,615,599

Mobile & Ohio-
December.. 980,077 1,146,628 -22,657 140,855
From Jan 1_14,029,114 17,315,532 2,381,430 4,046,221

Monongahela-
December. 435,048 562,892 183,599 276.726
From Jan 1_ 6,076,447 7,424,672 2,734,809 3,602,146

Monongahela Connecting-
December.. 77,779 158,058 -7,132 38,534 -11,539 33,166
From Jan 1_ 1,828,931 2,568,634 346,509 730.041 256,158 601,580

Nash Chatt & St Louis-
December.. 1,295.553 1,612,445 147,221 237,553
From Jan 1_19,317,453 23,203,724 2,973,742 5,806,346

Nevada Northern-
December.. 51,620 92.999 5,414 54.387
From Jan 1_ 745,073 1,324,630 278,104 824,537

New On Tex & Mexico-
December.. 243,892 277,326 92,205 102,841
From Jan 1_ 3,021,225 3,022,576 846,892 848,501

St Louis Browns & Mexico-
December.. 633,593 681,469 179,526 211,053 145,880
From Jan 1_ 9,060,980 8,319,223 3,385,131 2,687,869 3,107,954

Newburgh & South Shore-
December.. 102,255 89,426 1,069 -51,901
From Jan 1- 1,372,591 1,957,313 282,486 476.936

New Orleans Great Northern-
December. - 184,058 225,363 23,241 -25,231
From Jan 1_ 2,778,287 3,262,756 769.894 860,340

New York Central-
Pittsburgh & Lake Erie-
December.. 1,664,548 2,304,292 296,426 250,280 226,746
From Jan 1.27,341,198 34,135.108 5,810,246 5,739,082
Indiana Harbor Belt-
December.. 803,301 983,560 154,248 295,133
From Jan L10,856,069 1,132,406 3,388,090 4,861,616

N Y Chicago & St Louis-
December.. 3,115,639 3,803,658 627,591 777,150
From Jan 1_46,533,185 56,385,456 11,421,387 16,488,571
NYNH& Hartford-
December.. 9,016,791 11,678,950 3,099,847 4,038,236 2.734,829 3,550,574
Fr'm Jan 1118,885,515 142458,670 38,930,168 48,340,125 32,190.312 40,239,295

Railway-Net after Tares-
1929. 1930. 1929.
8

143,271 142,112 -6,061 111,189
6,263,071 9,316,208 4,875.585 7,830,670

1,093,217 1,393,055 844,421 1,190,796
19,224,586 24,860,081 14,738,818 19,873,521

343,204 294,744 .314,400 234,180
5,302,176 6,739,440 4,689,625 6,052,604

13,443 26,543 10,094 22,146
169,609 188.383 116,440 138,769

14,008 32,226 9,917 26,569
226,586 285.504 177,453 226,643

77,833 35,111 57,114 --1,118
704.966 941,263 426,367 605,834

32,345 56,540 30.189 50.396
654,218 885,637 552,349 760,083

168.509 -97,066 50,444 -174.014
4,197,237 10,694,983 2,571,168 9,199,918

971,169 2,856,111 457,993 2,015,320
32,430.198 43,069,898 23.707,755 33,851,563

30,198 131,054 47,118 112,472
1,330,823 2,391,008 1,004,997 1,876,395

  *2,801,939'12,653,546
 *23,596,521'27,743,259

324.564 674,052 301,212 541,287
5,836,210 6,163,601 3,964,125 4,198,311

30,452 281,439 -19,813 232,048
2,217,607 3,995,712 1,687,042 3,4 74,143

92,818 365,131 82,323 343,202
4,967,270 6,152,299 3,889,554 4,875,897

56,058 90,243 56,405 94,917
1,009,225 1.550,508 913,363 1,368,646

57,665 157,735 55,673 137,869
1,358,183 1,837,343 1,113,923 1,581,347

--3,072 --5,943 -6,673 -4,625
146,377 240,933 95,899 168,052

35,097 72,558 20,115 57.514
626,470 871,638 436,987 693,600

111.588 91,294 157,615 182,907
1,282,096 1,314,293 1,172,949 1,241,817

718,148 1,269,606 945,544 1,128,255
12,519,533 18,221,601 9.827,189 14,523,162

-10,678 10,126 -19,699 5,109
-16.501 58,307 -69,743 -13,524

1,730,612 2,767,202 1,306,079 2,110,345
19,947,148 27,656.216 13,696,774 20,019,842

444,758 423,437 432,630 335,181
4,646,428 5,245,008 3,580,980 4,116,659

25.714 123,482 23,919 106,250
1,214,408 1,511,522 1,038,475 1.320,745

47,715 142,114 -13,883 74,719
1,898,010 2,869.499 1,141,709 2,079,426

123,027 628,684 -102,050 487,168
8,596,991 13,332,433 5,803,314 10,487,393

29,536 -17,044 29,101 22,978
490,922 774,850 416,501. 636,349

  *1,529,313 *1,417,861
 *11,974.459'13,596.247

-24,041 -9,315 -26,442 -11,813
175,080 209,598 145,780 178,862

2,239,072 2,087,271 1,800,183 1,686,635

-40,909 67,460
1,399,348 3,020,459

166,845 260,564
2.518,034 3,317,796

92,673 162,419
2,201,212 4,724,288

8 41,763
175,719 650,925

72,877 82,538
597,034 601,588

185,711
2,337,759

-4,345 -56,061
115,836 289,564

22,611 -24,597
602,986 658,274

1,116.422
114,327

3,621,584

123,095 284,272
2,836.788 4,078,525

389,458 560,091
8,841,795 13,428,146
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-Gross/rem Railway- -Net from
1930. 1929. 1930.

N Y Ontario & Western-

Railway- -Net after Tares-
1929. 1930. 1929.

December_ _ 697,767 880,351 06,555
From Jan 1_10,417,388 12,212,597 1,952,608

N Y Susq & Western-
December.. 370,437 435,891 99,649
From Jan 1_ 4.709,619 5,057,565 1,337,827

Norfolk Southern-
December, _ 485,390 548,821 106,784
From Jan 1_ 6,901,455 8.108,287 1,530,371

Norfolk & Western-
December.. _ 7,004,330 9,555,066
Fr'm Jan 1100.530,458 117631,751

Northern Pacific-

58,999
2,010,269

133,001
1.303,383

115,872
2,103,412

 *33,640,8584'44,208,196

59,589 35,810
1,462,390 1,521,717

67,684 107,626
958,416 935,451

53,269 63,157
903,704 1,484,383

  *2,513,502 *3,541,855

December_ _ 5,534,133 6,708,027 986,118 1,261,482 658,787 583,912
From Jan 1_80,642,412 96,522,348 17,907,992 25,907,683 10,408,818 16,739,006

Northwestern Pacific-
December. 312,319 394,207 -114,961 -50,407 -152,903 -87,763
From Jan 1_ 5,555,533 6,186,763 482,934 801,876 48,801 351,993

Oklahoma City-Ada-Atoka-
December,.. 46,135 94,075 -2,412 36,783 -7,722 30,614
From Jan 1_ 866,252 1,462,880 166,953 250,738 113,331 200,281

Pennsylvania System-
December_ _38,643,615 50,200,252 7,202,115 9,069,205 5,142,059 6,786,624
Fern Jan 1574.446,955 693138,731 744059,132 192713.370 107785,632 151068,671

Long Island-
December_ _ 2,905,045 3,110,284 954,784 699,338 774,497 545,140
From Jan 1_39.596,434 41,326,194 13,490,509 13,591,515 10,025,730 10,649,328

Pere Marquette-
December_ _ 2,244,100 3,228,643 143,225 233,333 -24,443 63,873
From Jan L37,216,377 48,468,439 8,186,107 14,123,138 6,232,583 11,150,409

Peoria & Pekin Union-
December.. 110,407 150,237 8,710 31,736 -16,187 18,491
From Jan 1_ 1,620,785 1,825,888 325,355 482,872 112,598 297,523

Pittsburgh & Shawmut-
December_ _ 96,657 126,524 23.099 28,371 22,549 27,037
From Jan 1_ 1,176,421 1,511,030 296,532 318,671 284,471 302,568

Pitts Shaw & Northern-
December... 118,730 142,367 10,552 -233,660 10,491 -234,797
From Jan 1_ 1,569,868 1.798,767 264,986 143,790 233,785 109,680

Pittsburgh & West Va-
December ... 203,843 272,871 14,764 53,385 39,705 41,171
From Jan 1_ 3,787,880 4,729,605 1,240,217 1,799,681 952,047 1,331,585

Quincy Omaha & K C-
December_ .. 51,842 57,377 -10,374 -29,873 -16,040 -32.510
From Jan 1_ 768,345 780,486 26,783 -46,904 -30,490 -103,135

Reading Go-
December.. _ 6,891,359 8,032.204 1,218,825 1,649,354 1,393,940 1.378,368
From Jan 1_86,922,614 97,196,955 14,761,753 21,267,159 12,464,082 16,824,310

Rich Fred & Potomac-
December._ 881,429 1,058,756 314,909 410,954 248,578 371,188
From Jan L10,343,439 11,843,825 2,467,092 3,701,359 1,920,384 3,019,548

Rutland-
December.... 373,153 466,463 37,394 45,071 17,887 23,954
From Jan 1_ 5,280,188 6,276,682 801,695 1,241,170 526,952 903,317

St Louis Southwestern-
December... 1,431,022 1,823,831 247,830 257,941 168,464 200,513
From Jan 1_21,881,362 26,212,510 4,936,982 5,848,370 3,862,387 4,656,830

San Diego & Arizona-
December_ _ 57,175 92,854 -3,467 13,795 -9,074 8,306
From Jan 1_ 1,017,784 1,275,250 194,523 329,477 128,593 261,819

Southern Pac Co-
December_ _13,016,735 16,161,708 3,302,091 4,078,598 2,287,602 3,241,364
Fr'm Jan 1188,837,681 226147,662 56,006,413 72,533,631 40,638,257 54.419,903
Southern Pacific S S Lines-
December. 459 109 700,9 58 -127.020
From Jan 1_ 7,815,536 10,963,437 -464,569 -478,611 -485,924 -497,027

Southern fly System-
Southern fly Go-
December.. 9,092,116 10,886,252 2.665,688 2,797,273 2,114,740 2,214,914
Fr'm Jan 1118,868,808 143183,948 29,705,692 40,482,360 21,310,353 31,133,117
Ala Great Southern-
December.. 565,832 737,923 384,538 234,124 309.223 188,790
From Jan 1_ 7,934,231 10,336,630 1,775,507 2,994,322 1,147,697 2,215,369

Chic N 0 & T P-
December_ _ 1,301,579 1,526,182 509,310 491,367 452,752 404,922
From Jan 1_18.041,050 32,489,446 4,657,794 5,262,471 3,613,939 4,146,565
Georgia Sou & Fin-
December.. 253,551 323,041 54,394 44,880 28,841 23,007
From Jan 1_ 3.563,710 4,226,395 660,005 636,078 376,134 355,652
New Orleans & Northeast-
December.., 349,132 405,748 116,196 140,706 99,828 96,848
From Jan 1_ 4,302,357 5,599,681 1.053,763 1.928,235 573,603 1,350,253
New Orleans Terminal-
December _ _ 163,613 147,540 88,719 60,790 79,278 49,048
From Jan 1_ 1,743,457 1,806,399 697,859 744,280 564,574 615,547
North Alabama-
December... 72,846 111,418 28,985 45,744 23,469 40,148
From Jan 1_ 996,924 1,251,704 339.114 510,449 274,021 432,392

Staten Island It T-
December.. _ 178,474 196,274 33,751 105,604 17,659 87,156
From Jan 1_ 2,448,959 2,637,897 619,249 745,550 409,737 535,285

Tennessee Central-
December,.. 218,215 221,225 65,359 25,408 58,935 21,979
From Jan!. 3,064,838 3,330,262 698.081 815,479 615,549 719,729

Term fly Assn of St Louis-
December.. 660,884 843,970 126,571 14,263 62,426 -31,155
From Jan 1_10,140,836 12,531,589 2,506,337 3,491,412 1,225.975 2,302,051

Toledo Terminal-
December.. 95,299 113,238 15,869 20,554 3,523 3,241
From Jan 1_ 1,170,671 1,606,937 216,627 509,970 61,428 314,490

Ulster & Delaware-
December.. 59,644 56,644 -5,767 -8,089 -11,776 -8,889
From Jan L. 976,641 1,094,104 89,383 136,279 21,474 70,775

Union RR (Pa)-
December.. - 396,205 619,473 -206,835 584 -196,934 16.555
From Jan 1_ 8,844,037 11,031,307 1,572,524 3,473,495 1,380,993 3,099,539

Virginian-
December.. 1,436,421 1,638,995 810,515 841,909 610,485 691,904
From Jan 1_17,455,269 19,871,636 8,514,765 9,890,237 6,507,713 7,853,952

Western Maryland-
December.. 1,372,810 1,570,211 440,622 494,920 396,412 398,418
From Jan L17.792,694 19,006,497 6,154,132 6,297,089 5,139,922 5,238,999

Western fly of Alabama-
December.. 182,743 234,293 33,009 38,907 20,290 33,353
From Jan 1_ 2,508,623 3,022,299 441,605 563,498 269,465 380,775

Wheeling & Lake Erie-
December _ _ 884,815 1,112,774 4.967 173,415 -29,223 155,807
From Jan 1_18.358.984 21.335.222 4,381.570 6.642.044 2,929.713 5,085.125

Other Monthly Steam Railroad Reports.-In the fol-
lowing we show the .monthly returns of STEAM railroad
companies received this week as issued by the companies
themselves, where they embrace more facts than are re-
quired in the reports to the Inter-State Commerce Com-
mission, such as fixed charges, &c., or where they differ in
some other respect from the reports to the Commission.

Ann Arbor.
-Month of December- -12 Mos. End.Dec. 31-

1930. 1929. 1930. 1929.
OTeratingrevenucs  $340,999 $445,374 $5,025,808 86,244,153
Operating expenses  275.526 300,032 3.865,006 4,567,992

Net open income____ $26,661 878,691 $533,514 $1,042,452
Gross income  27,869 80,625 559,905 1,077,681

Net corporate income_ -$9.695 $43.941 $127.096 $628,811
10-Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2200

Bangor and Aroostook RR. Co.
-Month of December- -12 Mos. End .Dec. 31-

1930. 1929. 1930. 1929.
Gross oper. revenues... $681,920 $765,589 88,365,757 $8,135,674
Operating expenses (incl.
maintenance & depr.)_ 502,811 614,014 5,350,238 5,340,514

Net rev. from oper _ __ $179,109 $151.575 $3,015.519 $2,795,160
Tax accruals 52,486 28,426 700,880 613,720

Operating income_ _ _ _ $126,623 $123,149 $2,314,639 $2,181,440
Other income 13,119 539 121.869 160,206

Gross income $139,742 $123,688 $2.436,508 $2,341,646
Int. on funded debt_ _ _ 68,377 77,420 866,777 932,541
Other deductions 2,069 689 11,969 10,672

Total deductions $70,446 878,109 $878,746 $943,213
Net income $69,296 $45,579 $1,557,762 $1,398,433

Last complete annual report in Financial Chronicle Mar. 29 '30, p. 2196

Boston & Maine RR.

Operating revenues 
Operating expenses 

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

$5,371,276 $6,167,116 $69,278,335 $78,481,438
3,861,081 5.048,421 50,865,606 59,408,942

Net oper. revenue $1,510,195 $1,118,695 $18,412,729 $19,072,496
Taxes  281.539 226,839 3,531,796 3,496.364
Uncollect. ry. revenues.. 627 228 6.830 7,510
Equipment rents-Dr _ . 188,159 232,495 2,390,946 2,557,731
Joint facility rents-Dr.. 46.061 49,662 231,998 368,693

Net ry. oper. income_ $993,809 $609,471 $12,251,159 $12,642,198
Net misc. oper. income_ Dr.4,010 4,621 6,767 15,392
Other income 316,204 208,565 1.462,577 1,421.156

Gross income $1,306,003 $822,657 $13,720,503 $14,078,746
Deduct (rent., int., &c.) 679,486 655,696 7,992.973 8.084.905

Net income $626,517 $166,961 $5,727,530 $5,993,841
.Last complete annual report in Financial Chronicle Apr. 12 '30, p. 2568

Buffalo & Susquehanna RR.
Period End, Dec. 31- 1930-3 Mos.-1929. 1930-12 Mos.-1929.

Operating revenues $463,691 $467,563 $1,826,792 $1.767,549
Net ry. oper. income 151,595 106,819 473,084 344,329
Net income 148,013 97,326 440.458 286,837

'Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2761

Canadian Pacific Ry.
-Month of December-

1930. " 1929.
-12Mos. End. Dec. 31

1930. 1929.
Gross earnings. $16,324,469 815.518,232 180,900,804 209,730,955
Working expenses 12,162,949 12,364,963 142,652.145 166,586,411

Net profits $4.161,519 83,153,268 $38,248,658 $43,144,543
arLast complete annual report in Financial Chronicle Mar. 29 '30, p. 2241

Denver & Rio Grande Western RR.
-Month of

1930.
December- -Jan. 1 to Dec. 31-

1929. 1930. 1929.
Average mileage oper_ _ _ 2,524 2,563 2,549 2,558
Total oper. revenues- - - - $2,281,300 $2,766,746 $29,747,537 $34,828,668
Total oper. expenses-- 1,565.947 1,990,291 20,693.800 24,535,166

Net revenue $715,353 $776,454 59.053,736 510,293,502
Railway tax accruals.... 200,000 200.000 2,170,000 2,395,000
Uncollect. ry. revenues_ 1,465 1,312 5,096 5,033
Hire of equip., net-Cr_ 8,167 14,636 242,997 Dr .321.340
Jt. facil. rents, net-Dr.. 17,945 30,150 305,299 313.866

Net ry. oper. income_ $523,666 5590.655 86.940,942 $8,528,676
Other income, net 32,864 24,268 127,674 282.856
Available for Interest_ _ _ 556,530 614,924 7,068.617 8,811,532
Interest and sinking fund 563,119 543,175 6,612,179 6,286,848

Net income def$6,589 $71,748 $456,437 $2,524,684
'Last complete annual report in Financial Chronicle Apr. 19 '30, p. 2758

Erie RR.
(Including Chicago & Erie RR. Co.)

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

Operating revenues  87,611,793 $9,351.509$108,996,010$129,230,437
Oper. exp. and taxes  6,452,972 7,926,532 89,567.567 103.304.311

Operating income_ _ _ _ $1.158.821 81,424,977 $19,428,442 $25,926,125
Hire of equip. & joint

facil. rents-Net deb_ 253,808 433,281 4,401,250 4.464.087

Net ry. oper. income_ $905,012 $991,695 $15,027,192 $21.462.037
Non-operating income_ 1,477,647 1,605,252 5,178,092 4,708,541

Gross income  $2,382,659 $2,596,947 320,205,285 $26,170,579
Interest, rentals. &c  1,342,821 1,208,039 16,034,135 14.492,869

Net income  51,039,837 31.388,908 84,171.149 511,677,709

IN-Last complete annual report in Financial Chronicle, Apr. 19 '30, p. 2796

Georgia & Florida RR.

Net revenue from opers_
Railway tax accruals.. _
Uncoil, railway revenue_ 

Railwayoper. income_
Equip, rents-net bal. .
Joint facil .rents-net bal

Net ry. oper. income..
Non-operating income__

Gross income 
Deductions from income

Surplus applic. to int_

-Month of December- -12 Mos. End. Dec. 31-
1930. 1929. 1930. 1929.

Dr$14,102 Dr$12,849 $192,326 5201,891
Dr11,249 8.224 75,860 • 114,724

16 12 32 140

Dr.$2,869
Cr.2,287
Dr.2,816

Dr.$21,086
Cr.5,394
Dr.2,511

8116,433
Cr.3.727

Dr.30,554

$87,027
Cr.49,095
Dr.22,167

Dr.$3,398
1,927

Dr.$18.202
2,054

$89,605
22,027

$113,955
19,994

Dr.$1,470
1,207

Dr.$16,147
1.116

3111,633
14,324

$133,949
13.937

Dr.$2,678 Dr.$17,264 597.309 $120,012

Gulf Coast Lines.
-Month of December- -12 Mos. End .Dec. 31-

1930. 1929. 1930. 1929.
Operating revenues  $1,096,541 $1,255,006 515,428,421 $15,236,465
Railway oper. income  186,071 293,368 3,332,872 3,156.096
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Maine Central RR.
-Month of December- -12 Mos. End.Dec.31-

1930. 1929. 1930. 1929.
Freight revenue  $1,083,441 $1,214,803
Passenger revenue  206,330 276,926
Railway oper. revenues- 1,436,310 1,647,866 318.992,373 $20.312,269
Surplus after charges._ 156,272 127,321 1,112,099 1,746,257
1N-Last complete annual report in Financial Chronicle May 3 30, p. 3202

Missouri-Kansas-Texas Lines.
-Month of December- -12 Mos. End. Sec. 31-

1930. 1929. 1930. 1929.
Mileage oper. (average) _ 3.188 3.188 3,188 3.188
•Operating revenues  $3.623.478 $4,296,148 $45,948,859 $56,024,439
Operating expenses  1,983,052 2,523.155 30,225,002 37.456.339
Available for interest_ - _ 1,529.313 1.417.861 11,974.459 13,596,247
Int. chgs. Incl.adj. bds_ - 406,134 413.708 4.891,912 5.070,006

Net income  $1.123.178 $1,004,153 $7.082.547 $8,526.240
17IPLast complete annual report in Financial Chronicle May 10 '30, p. 3381

New York New Haven & Hartford RR.
-Month of December-

1930. 1929.
-Jan. 1 to Dec. 31-

1930. 1929.

Railway oper. revenues.. 9,016,791 11,678,950 118,885.515 142,458,670
Railway oper. expenses_ 5.916.944 7,640.714 79.955,347 94,118.545

Net rev, from ry. oper. 3,099,847 4,038.236 38,930.168 48,340.125
Railway tax accruals_ __ 353,380 480,950 6.717,488 8,066.950
Uncollectible ry. revs__ 11,638 6,712 22,368 33,880

Railway oper. income. 2,734,829 3,550.574 32.190.312 40.239,295
Equip, rents-Net Dr__ 207,087 213.611 2.374.550 2,138,791
Jt. fact'. rent-Net Dr- 393,482 363.695 4,730.822 4.469,360

Net ry. oper. Income_ 2,134,260 2.973,268 25,084,940 33,631,144
Aver. No. miles oper___ 2,122 2,133 2,127 2,131
la'Last complete annual report in Financial Chronicle Mar. 22 1930.

p.2014. and Mar. 151930, p. 1317.

New York Ontario & Western Ry.
-Month of December- -12 Mos. End.Dec.31-

1930. 1929. 1930. 1929.
Operating revenues- --- 3697,761 $880,350 $10,417,387 $12,212,596
Operating expenses  601,211 821,352 8.464,779 10,202,327

Net rev. fr. ry. oper  $96.555 $58,998 11,952,608 $2,010.268
Railway tax accruals-- - 36,872 23,101 489.372 488.101
Uncollectible ry. revs  94 87 845 450

Total 17. oper. income $59,588 $35,809 $1.462,390 $1,521,716
Equip. & it. facil. rents

net Dr.)  43,009 50,408 579.123 670,351

Net oper. income_ _ $16,579 -314,598 $883.267 $851,364
larLast complete annual report in Financial Chronicle Mar. 22 30. p. 2020

Norfolk & Western Ry.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Average mileage oper___ 2,236 2.240 2.239 2,240

Operating Revenues-
Freight  16,419.025 $8,637.526 $93,168,818 $108351,498
Pass., mail and express- 483,353 800.670 5,951,780 7,965,570
Other transportation- _ - 28,476 34.373 434.162 461,373
Incidental and joint fad!. 73,475 82,496 975,695 853,308

Railway oper. revs  $7,004,330 $9,555,066 3100530,458$117631,751
Operating Expenses-

Maint. of way and struc. 508,851 1,446.558 11,831,477 14,838,067
Maintenance of equip- - 1,146,343 1.634.410 18,803,899 20,848.612
Traffic  126.884 128.903 1,562,537 1,442,058
Transport., rail line..  1,902,858 1,958.581 24.297,149 25,897,415
Miscellaneous operations 19,666 8.284 313.763 238,800
General  265,267 251,872 3,056,066 2.917,444
Transp n for invest.-Cr. 11,838 4,785 189.169 131,150

Railway oper. exp...... $3,958,033 $5,423,824 559.675.725 366,051.247

Net ry. oper. revenues  3,046,296 4,131.242 40.854.732 51,580,504
Railway tax accruals  750,000 800,000 9,850,000 10,300,000
Uncoil. rwy. revenues  435 25,599 5,437 34,158

Railway oper. income $2,295,860 $3,305,642 $30,999,295 $41,246,346
Equipment rents (net) - - 162.054 212,071 2,590,237 2.972.902
Joint facility rents (net) 55,586 24.142 51,325 11,052

Net rwy. oper. Income $2,513,502 $3,541.855 333.640.858 $44,208,196
Other Inc. items (bal.)  619,356 539.653 3.120.477 2.577,092

Gross income  $33,132,858 $44,081,509 $36,761,336 $446,785,288
Interest on funded. debt_ 405,888 461,787 4,944.570 4,998.827

Net income  $2,726.970 $3,619,721 $31,816,765 $41,786,461

Proportion of operating
exps. to oper. revenues 56.51% 56.76% 59.36% 56•15%

Proportion of Transp n
asps. to oper. revenues 27.17% 20.50% 24.17% 22.02%

12TLast complete annual renort in Financial Chronicle Mar. 29 '30, p. 2244

Pennsylvania RR. Regional System.
December- -12 Mos. End. Dec. 31-

1929. 1930. 1929.

$33,094,280 $402122,557 1188803,615
11,505.027 115.834.379 134,850.945
1,925.820 13,329.677 18,470.417
1,2 .675
1,012,570 11,442.734 13.977,055
1,404,630 18,635.263 20,524.875

77.414 868.284 918.668
7,721 82,075 84,859

-Month of
1930.

Revenues--
Freight $26.027.736
Passenger  8,444.104
Mail  1,338.705
Express  1,002.080
All other transportation_ 662.883
Incidental  1,192,606
Joint facility-Credit _.... 62,990
Joint facility-Debit - - - 6.184

Railway oper. rev.- - -$38,724,920
Expenses-

Maint. orway and struc. 3,642.807
Maint. of equipment_- - 8,479,484
Traffic  800.402
Transportation  16,467,646
Miscellaneous operations 598.473
General  1,628.877
Trans. for invest.-Cr.... 108,047

Railway oper. exp- - -$31.509,642
Net rev. from ry. open- 7,215.278
Railway tax accruals 1,990.500

ry. revenues.-- 80.417

$50,311,570 $575613.608 $694523,391

7.091,164 69,282,522 89,548,988
10,817,639 111.644,960 133,200.814

995,811 10,250.747 11.129,326
19,983,692 213.0.33,024 240.131.724

690,922 7.618.725 8.438.251
1,852,741 20,175.178 20.075,333
187,184 528.484 823.983

$41,244,885 5431476.672 $501700.453
9,066,685 144,136,936 192,822,938
2,289.111 36.287,800 41,734.162

5,333 148.705 89,076

Railway oper. Income 35.144.361 $6.772,241 3107700.431 $150999,700
Equip. rents (Deb. bal.) 1,080,939 1,151,248 13.442,816 14.334,957
Joint facil.rents(deb.bal.) 373,101 219.337 2,006.549 1,706.425

Net ry. oper. income_ 33,690,321 35,401.656 $92.251,066 3134958.318

i2TLast complete annual report in Financial Chronicle Apr. 3 '301p. 2380

Pere Marquette Ey.
-Month of December-

1930. 1929.
-Jan. 1 to Dec. 31-
1930. 1929.

Average mil7age oper.. _ _ 2.291 2,241 2,255 2.241
Railway oper. revenues_ $2,244,101 $3.228,643 337,216,377 $48.468.439
Railway oper. expenses_ 2,100,875 2,995,309 29,030,270 34,345, 01

Net rev, from ry. oper $143.225 $233,333 $8.186,107 *14.123.138
Net ry. oper. income.. _ _ _ Dr.125,238 Dr.129.167 4,541,163 9,273, 16
Other income-net  13,778 33,177 403.384 749,006

Bal. before ded. of int.Dr.$111,459 Dr 495,990 $4,944,548 $10,022,422
Total interest accruals  303.815 211.755 2,932,399 2,563.962

Surplus Dr.$415.275 Dr./307.745 $2,012,149 37,458,459
"Last complete annual report in Financial Chronicle May 1 '30, p. 3334

Pittsburgh & West Virginia Railway Co.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Railway oper. revenues_ 3203,842 $272,871 33,787,878 $4,729.604
Railway oper. expenses_ 189,079 219,486 2,547.662 2.929.924

Net rev, from ry. oper. 314.763 $53.385 31,240,215 $1.799,6

Net ry. oper. inc. (net
after rentals) $74.740 $94,104 $1,555.308 $2,276,782

Non-oper. income 8.563 6,979 133,500 84,336

Gross income $83.303 $101.083 $1.688,809 32.361,11
Deducs. from gross Inc 24.230 21.751 247.745 277,770

Net income 359.073 $79,332 $1,441.063 $2.083,348
*Mast complete annual report in Financial Chronicle May 31 '30, p. 3870

St. Louis-San Francisco Ry.
(Excluding Subsidiary Lines)
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Operated mileage 5,264 5.818 6,268 5,819
Freight revenue 13.555,692 $4,890,024 356.768.978 $70,376,366
Passenger revenue 605,506 973.438 8.169.977 10.902.913
Other revenue 493,569 597.467 6.017,506 7.830,006

Total oper. revenue. $4,654.768 $6,460,930 $70,956,462 $89,109.2.86
Maint. of way and struct $568,055 $ 777,244 $8,903,794 $12,224,648
Maint. of equipment.... - 493.498 1.246,869 12,387,523 17.271,186
Transportation expenses 1,861.323 2,429,434 24,661,295 29,259,175
Other expenses 353.841 371,938 4.172,736 4.092.948

Total oper. expenses $3.276,719 $4,825.487 $50,125,349 $62.847.958
Net ry. oper. income_ - 1,123,011 1,261.350 16,702.185 21,028.240
Bal, avail, for interest  2,108,840 1,420,406 19,511,799 22,692,454
Surplus after all charges - 980,294 378.701 6.732.541 10,192,073
1N-Last complete annual report in Financial Chronicle Mar. 15 '30, p. 1818

St. Louis Southwestern Ry. Lines.
-Month of December- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Miles operated 1,913 1.809 Av. 1,843 Av. 1,754
Railway oper. revenues- $1,431,922 $1,817,346 $21,881,362 $25,929,564
Railway oper. expenses- 1.184.092 1,546,659 16,944,380 20,114.768
Ratio of operating exp,
to operating revenues 82.69% 85.11% 77.44% 77.67%

Net rev. fr. ry. oper.... $247,829 $270,687 34.936,981 $5,814,796
Ry. tax accruals & uncoll
ry. rev 79,365 56.880 1,074,594 1.176,463
Ry. oper. income_ _ _ $168.464 $213,806 13,862,387 $4,638,332

Other ry. oper. income_ 27.594 45.181 421.730 468,826
Total ry. oper. income $196,059 $258,987 $4,284,117 $5,107,158

Deduc. fr, ry. oper. Inc_ 136,586 122,303 2.064.789 1,570,966
Net ry. oper. income 359,472 3136,684 $2,219,328 $3,536,192

Non-operating income_ 58,641 13,952 183.196 203,039
Gross income $118,113 $150.637 $2,402,525 $3,739.231

Deduc. from gross inc......266.222 226.152 2.848,006 2,634,388
Net income  df$148.108 df$75,514 df$445,481 $1,104,842

l(N-Last complete annual report in Financial Chronicle July 26 '30, p. 621

Southern Pacific Lines.
-Month of December-- -12 Mos. End. Dec. 31-

1930. 1929. 1930. 1929.
Aver. miles of road oper- 13.822 13,856 13,831 13,687
Revenues--

Freight 12,765.033 15,720.985 193.581309 231,566.637
Passenger 3.326.845 4,210,860 43,117.759 50,185.916
Mail 584.634 . .
Express  479.334 671,043 6,330,906 7.688.426
All other transportation. 385,571 421.586 5,200.917 7.071,724
Incidental 463,077 600,876 6,380.273 8,127,540
Joint facility-Cr 17.237 32,144 276,053 367,899
Joint facility-Dr 79,384 107,024 1,187.464 1.374,704

Railway oper. revs- 17,942,349 22,437.334 258.758.128 310,969,138
Expenses-

Maint. of way & struc 2.253,333 3,146,103 32,755,049 39,271,281
Maint. of equipment.. _ .. 3,057,889 4,421.253 44.413.236 54.281,872
Traffic 575,101 608.475 7,160,693 7.431,559
Transportation 6,576,144 8,154,780 88,788.291 102,879.125
Miscellaneous 345,705 452,494 4,681,123 5,662,855
General  883,407 1.004.586 11.276,650 11.621.209
Trans. for Invest.-Cr.... 12.554 107,238 1,430.183 1,449,501

Ry, oper. expenses...... 13,679.027 17,680.456 187.644.861 219,698.403
Income-

Net rev, from ry. oper 4,263,322 4,756.878 71,113.267 91,270.735
Railway tax accruals 1,276,726 1,012,751 19,241.662 22,263,607
Uncollectible ry. revs_ _ - 11.595 5,276 82,580 72,989
Equipment rents (net)._ 625,651 623,373 8,480,876 8,970.776
Joint facil. rents (net) 3.402 30,555 199,487 221,501

Net ry. oper. income_ 2.345,946 3.084.921 43.108,660 59,741.859
1N-Last complete annual report in Financial Chrcnicte Apr. 26 '30, p. 2952

Texas & Pacific Ry.
-Monthof December- -12 Mos. End.Dec. 31-

1930. 1929. 1930.
Railway oper. revenues.. $2.830.654 $3.490.885 337,542.301 3451,699269,434
Net rev. fr. ry. rev_ _ - 743,328
Railway oper. revenues 812,354 

  11.121,023

Net ry. oper. income__ . 707,628 455,983 79:323754..2 3827 8,778.383
Gross income  787.475 552,396 7.742,735 9.891.990
Net income  433.900 204,834 3,652,191 6,130,074
a "Last complete annual report in Financial Chronicle May 17 30. p. 3529

Wabash Railway.
-Month19. of December- -12 Mos. End Dec. 31-

301929. 1929.
Operating revenues  

1930.
44.701,622 15.355.508 $61,970,751 176,632.973

Operating expenses 3.179.448  4.086,279 47,249.762 56,275.423

Net oper. income........ $892.317 $735,392 $7,711.675 113,251,590
Gross income 1.659.302  1.095,339 11.095.821 15.174.478

Net corporate income_ 31.031.895 $501,380 13,781,755 17,854,403
ri"Last complete annual report in Financial Chronicle May 17 '30, p. 3529
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Earnings of Large Telephone Companies.-The Inter-
State Commerce Commission at Washington has issued a
monthly statement of the earnings of large telephone com-
panies having an annual operating revenue in excess of
$250,000. Below is a summary of the return:

No. of Co. Gross Operating Operating
Stations in Earnings. Expenses. Income.
Service. $ $ 3

November 1930 17,123,716 97,241,850 66,770.677 22,390,134
November 1929 16,873,996 98,095,181 66,394.759 23,428,549
11 months end. November 1930_17,123,716 1,084,454,840 742.820,899 248,853,791
11 months end. November 1929_16,873.998 1,649,985,151 706,304,180 254,169,322

FINANCIAL REPORTS

Financial Reports.-An index to annual reports of steam
railroads, public utility and miscellaneous companies which
have been published during the preceding month will be given
on the first Saturday of each month. This index will not
include reports in the issue of the "Chronicle" in which it is
published. The latest index will be found in the issue of
Jan. 3. The next will appear in that of Feb. 7.

E. I. du Pont de Nemours & Co.
(Annual Report-Year Ended Dec. 31 1930.)

President L. du Pont reports in substance:
Sales Volume.-Company's volume of business expressed in dollar sales

for the year 1930, was about 18% less than for 1929 after adjustment
of the figures to include, for comparative purposes, the business of the
Roessler & Hass lecher Chemical Co. which was consolidated In May 1930.
Some of the departments and subsidiaries encountered substantial reductionIn volume, which was counteracted to an important extent by increasein others.
Company's expansion in recent years into diversified, though closely

related, lines of chemical manufacture has led to a great diversity of pro-
ducts which makes it impossible to state accurately the volume of the
company's business as a whole on a tonnage basis. However, an approxima-
tion indicates that the volume of business on a tonnage basis was 12% less
than for 1929, and that average prices of company's products as a whole
had declined 6%.
Considering the general dullness of business existing throughout the

country during the entire year, coupled with the declining trend in prices
received by company for its products, the volume of business and income
from operations, while not satisfactory, do not indicate any reduction of
efficiency in operations or sales.
New Industries and products.-Through acquisition of established bus-

inesses and development of new products, company widened its scope of
activities in 1930 in the following important respects:
(1) New Industries.-In May, company acquired all of the properties

and business of the Roessler & Ilasslacher Chemical Co. of New York,
manufacturers and distributors since 1882 of a large number of important
Specialty chemicals not heretofore manufactured by your company, but
Which are widely used by the chemical industry. A new subsidiary companywas formed to continue this business under the same name, management
and general policies as formerly.In August, company, in conjunction with General Motors Corp., formeda new company named Kinetic Chenicals, Inc., for the purpose of developing
manufacture and sale of new types of refrigerant chemicals and allied
products. This company has erected at Deepwater Point, N. J., a semi-
workylant for the manufacture of these products. Company subscribed
to 51 of the capital stock of this company and General Motors Corp.
to 49
(2) New Products.-A now type of delay electric blasting cap; lead

aside and a new ignition mixture, both of which are raw materials used
in the manufacture of electric detonators for detonating explosives.

Organic dyestuffs of a type which, when dispersed in rubber, give a
wider range of shades and tints in rubber fabricated articles; additional
dyestuffs, about 40 in number, which more nearly complete company's
line of these products: chemicals for treatment of freshly sawed woods to
prevent staining, rotting and fungous growths; chemicals which, when
mixed with sulphuric or hydrochloric acids and applied to steel products,
tend to prevent corrosion of the metal during removal of rust or scale:
chemicals to prevent discoloration and gum formation in gasoline when
manufactured from heavy oils.
New types of paint finishes introduced under the name "DuLux" re-

sulting from research work on synthetic resins. These finishes are faster
drying and more durable than ordinary paints based on vegetable oils.

Isobutyl and other solvent alcohols by high-pressure synthesis.
New Construction and Maintenance.-Approximately $28,000,000 was

expended in the rovision of extensions of manufacturing facilities of
several of company's newer industries, in the modernization of older plants,
and the addition of a sixth section to the home office building at Wilmington.
About half of this amount was required for the newer industries.
It is company's usual policy to maintain its manufacturing facilities in a

high state of operating efficiency, by making repairs, renewals and replace-
ments currently. Toward the end of the year it was considered desirable,
nevertheless, in view of abundance of labor supply and comparatively low
material cost, to make a special effort at all plants, during the near future,
to make an repairs, renewals and replacements, the need for which had
arrived or could be anticipated over a year or even longer.

Research.-Company's policy of maintaining large chemical and engineer-
ing research organizations in order to maintain and improve its position in
the chemical industry has not been altered. In addition to approximately
$1,750,000 expended for chemical control so indispensable in maintenance
of quality and yields, approximately $4,250,000 was expended for the
improvement of present processes and products, the development of new
processes or products, and the accumulation of the fundamental infor-
mation which serves as the basis for the development of new industries.
As a result of this policy, company's plants and processes are being con-
stantly improved.

Investment in General Motors Corp.-As announced in the annual reportfor 1923, company sold a 30% interest in its General Motors Securities
Co. to Managers Securities Co. The purpose of the sale was to providea plan by which the princiapl managing executives of General Motors
Corp., through acquisition of Managers Securities shares, would acquire
substantial holdings of General Motors Corp. common stock.
The terms and conditions under which the General Motors executives

participated in this acquisition having been fulfilled, there has been made
effective a plane under which the former stockholders of Managers Se-
curities Co. may withdraw the shares of General Motors Corp. common
stock pro-rata to the indirect interest therein formerly held by them.

It is pointed out that as a result of this arrangement the shares of General
Motors Corp. common stock held by General Motors Securities Co. may
continue to be reduced as, and to the extent that class A shares are ex-
changed. However, this arrangement will in no way alter company's
ownership of General Motors Corp. common stock, and no change is
contemplated.
At Dec. 31 1930 General Motors Securities Co. held 13,628.681 shares

of General Motors Corp. common stock, representing 31.337, of the
outstanding common stock of that corporation, of which 9,843,7W shares
represent company's interest.

• This plan provided that General Motors Securities Co. acquire the 30% of its
own stock held by Managers Securities Co. (representing 4,218.750 shares of General
Motors common stock), plus 290,310 additional shares of General Motors Corp.
common stock also held by it In exchange for which General Motors Securities Co.
Issued to Managers Securities Co. 4.509,060 shares of its newly created class A
stock, which is exchangeable share for share for General Motors Corp. common
stock. Each class A stockholder may exchange not in excess of 80% of his class A
shares at any time upon 90 days' notice, while the balance of 20% (amounting In the
aggregate to 001.812 shares) may not be exchanged prior to Jan. 1 1934. These
class A shares of General Motors Securities Co. were distributed by Managers
Securities Co. to its stockholders and that corporation dissolved. At Dec. 31 1930. Provision for Federal taxes 

ties Co. In exchange for a like number of shares of General Motors Corp. common
724,129 shares of this class A stock had been surrendered to General Motors &curl- Interest on funded debt 

stock. Net income 

Company's direct holdings of 137.470 shares of General Motors Corp.
common stock, added to the above mentioned 9.843,750 shares, aggregate
9,981,220 shares, which constitute 22.94% of the common stock of General
Motors Corp. These holdings were equal to approximately 9-10ths of a
share of General Motors Corp. common stock for each share of common
stock of company outstanding at the end of the year.

During the year 1930 company received $32,936,529 in dividends paid
by General Motors Corp. This amount includes $2,993,600 received on
Jan. 3 1930 as an extra dividend of $0.30 a share paid by General Motors
Corp. on its common stock from 1929 earnings.

Capital Structure.-During the year a total of 726.468 additional shares
of common stock and 17.051 shares of non-voting debenture stock of
company were issued for following purposes:
Common Shares Issued.-On account of purchase at $80 a share
by such employees as were eligible under the Executives' Trust
plan and by those who were awarded bonuses for 1929 under
the "B" bonus plan 129.451 shs.

In payment for all the properties and business of the
Roessler & Hasslacher Chemical Co. of New York 241.130 she.

Sold to common stockholders of record June 5 1930 who
were offered the right to subscribe to an additional issue of
357,071 shares of common stock pro rata to their holdings
at $80 a share 355,939 abs.

Less shares remaining to be issued in respect of last 
1tem726,520 she.

above  52 shs.

Total issued 726,468 shs.
Non-Voting Debenture Shares Issued.-In response to an offer made

to the voting debenture stockholders to exchange voting debenture
stock outstanding to extent of 17,387 Si shares at Dec. 31 1929 for non-
voting debenture stock, share for share, there were 17,051 additional
shares of non-voting debenture stock issued.
The right to subscribe to above mentioned common stock expired on

July 15 1930 and in response there were 11,383 subscriptions for 355,939
shares, or 99.68% of the number offered; only 1,132 shares, or 0.32%,
were not subscribed.

Consolidated Balance Sheet.-The balance sheet includes in consolidation
the assets and liabilities of all wholly owned companies; the only addition
In 1930 being the Roessler & llasslacher Chemical Co.
The item "marketable securities and call loans" represents almost

entirely the temporary investment of company's cash reserves in obliga-
tions of the United States Government, short-term paper and call loans.

It has been company's practice for several years to include "inventories
at cost" in the balance sheet. This practice is continued in principle,
adjustments being made where important individual items were found
to be substantially higher than current price levels. The figure shown for
inventories therefore compares favorably with market values Dec. 31.
Commitments for purchase of raw materials are on a favorable price basis.
The item "notes receivable for common stock sold to employees under

Executives' Trust plan" represents the balance now owing by employes
who have purchased common stock under the plan. The company holds
the stock as collateral pending maturity and discharge of the individual
purchase obligations. Heretofore this item has not been shown separately
on the balance sheet.

Statement of Consolidatod Income and Surplus.-The income account
shows net income of $55,962,009 equal to 9.4 times the debenture stock
dividend for the year. After making provision for the dividends on the
debenture stock, the amount remaining $49.990.029 .is equal to $4.64 a
share on the average number of 10,783,555 shares of common stock out-
standing during the year. Net income exceeded dividend requirements of
both debenture and common stock by $3,900,197.
Preliminary Estimate of the General Motors Corp. indicates that the earn-

ings on its common stock, including its equity in undivided profits of sub-
sidiary and affiliated companies not consolidated, will be approximately
$3.17 a share, which figure includes $0.19 a share non-recurring profit
resulting from the sale of common stock to General Motors Management
Corp. General Motors Corp. paid in 1930, total dividends of $3 a share
on its common stock from earnings for 1930, which leaves approximately
$0.17 a share as undivided profits.

Deducting from above mentioned earnings of $4.64 a share on du Pont
Co.'s common stock, $0.28 received on Jan. 3 1930, as an extra dividend
of $0.30 paid by General Motors Corp. on its common stock from 1929
earnings, leaves $4.36. To this figure, however, may be added approxi-
mately $0.16 representing company's portion of the estimated undivided
profits of General Motors Corp. for 1930. making the earnings of company,
including its equity in General Motors Corp. undivided profits, approxi-
mately $4.52 a share on the average number of shares of company's common
stock outstanding during the year.
"Income from operations" includes the earnings of all wholly owned

companies.
The item "income from investment in General Motors Corp." includes

$2,993,600, representing company's portion of extra dividend declared by
General Motors Corp. in November 1929 and paid Jan. 3 1930.
Income from investment in other companies is included in "income

from miscellaneous and marketable securities, &c."
The surplus account contains the following adjustments:
A credit of $22,457,745 resulting from adjustment of the value of com-

pany's investment in General Motors Corp. common stock on March 31
1930, from $164,690,130 to a new figure of 3187,147,875, which closely
corresponded to its net asset value as shown by the balance sheet of General
Motors Corp. at Dec. 311929; on the basis of 9,981,220 shares owned, this
figure represents a valuation of $18.75 a share.
A credit of $7,767,060 represents the difference between selling price

($80) and par value ($20) of 129,451 shares of common stock issued and sold
to employes under the Executives' Trust and bonus plans.
A credit of 321,353.220 represents premium (excess over par value)

received for 355.887 shares of common stock issued under subscription
offer referred to above.
A credit of $7,684,228, resulting from acquisition of The Roessler &

Hasslacher Chemical Co., represents value of the net tangible assets acquired
in excess of par value of common stock issued by your company therefor.

Dividends.-During the year regular dividends at the rate of 6% per an-
num have been paid on debenture stock.

Dividends on the common stock, paid in cash, and the portion charged
against surplus for the year are as follows:

Dividends Portion Charged
Actually. Against Surplus

Paid in Cash. for the Year.
January 4 1930 extra  $0.70 $0.29
March 15 1930 regular  1.00 1.00
June 15 1930 regular  1.00 1.00
September 15 1930 regular  1.00 1.00
December 15 1930 regular  1.00 1.00

Total  $4.70 $4.29
The extra dividend of $0.70 s share paid Jan. 4 1930. includes $00.41

a share charged against surplus for the year 1929. The balance of $0.29
a share represents amount received Jan. 3 1930, in respect of an extra
dividend of $0.30 a share on General Motors Corp. common stock which is
Included in income and dividends for the year 1930.
Number of Stockholders.-The number of stockholders, by classes, follows;

Debenture. Common.
11.545 5,528

  11.426 7,243
  11,278 9,970
  10.768 25,470
  10.692 34,643

Dec. 31 1926 
Dec. 31 1927
Dec. 31 1928
Dec. 31 1929
Dec. 31 1930
During the year, the number of common stockholders increased by

9,173, or 36% over the number at the end of the previous year.

CONSOLIDATED INCOME ACCOUNT (INCL. SUBS.) FOR CALENDAR YEARS.
1930. 1929, 1928. 1927.

Income from operations  21.745,508 34,212,150 22.464,103 15,742,818
Int. from invest. In Gen. Motors_032.936.530 a42,939.452 a37,929.328 828.941,598
Income from misc. secur., 3.716,982 4,848.179 e6,259.607 2,458.281

Total income  58,399,019 81,999.782 66.653,038 47,142,897
2.364,360 3,749,359 2,470.899 1,107,881

72.850 78,893 84,342 86,983

55,982,010 78,171,730 84,097,798 45.947,832
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1930. 1929. 1928.
$

Surplus at beginning of year 144,920,215 105,710,319 97,785.243
Surplus resulting from acquisition

of minority Interest, &c    d5,927,403
Surplus resulting from issue of
common stock sold under Exe-
cutives Trust bonus plans__ 7,767,060

Premium (excess over par value)
received for common stock
Issued under subscription offer_ 21,353.220

Surplus resulting from acquisition
of the Roessler & Hassiacher
Chemical Co  7,684,228

Surplus resulting from revaluation
of Canadian Explosives, Ltd.
common stock 

Surplus resulting from revalue-
don of int. in Gen.Motors Corp.c22,457,745 c24,953,050 c19,962,440

Surplus resulting from issue of ad-
ditional debenture stock  1,218,900

Total 260,144,478 214,762,502 183,064,381
Sum. approp. In connection with

issue of 149,392 shs. no par stk.
for Gressel!' prop, for add'I cap.
reserve for issuance of new $20
Dar value stock   22,333,834

Misc, adjust. applicable to prior
years and approp. of surplus
for contingencies 

Approp. of surp. for pension res_ 3,807,968
Dividends on debenture stock  5,971,980 5,871,104 5,364,560
Dividends on common stock b46,089,833 60,163,215 49,655,668

Profit and loss surplus 208,082,665 144,920,215 105,710,319
Average number of shares corn.
stock outstanding (par $20) _ _ _ 10.783,555 10,196,777 x2,674,107

Amount earned per share  $4.64 $7.09 $10.96

1927.

66,417,566

2,528,944

c26,184,371

141,078,713

2,528,944

4,833,864
35,930,661

97,785,243

x2,661,658
$15.45

x Shares of no par value, the stock having been changed to $20 par during 1929
and three new shares (par $20) Issued for each no par share outstanding.
a Extra dividends received from the investment in General Motors Corp. as

follows, are included above:
1930. 1929. 1928. 1927.

First quarter  $2,993,600 $9,981,220 $9,981,220 $7,984,976
Third quarter  2,993,600 7,984,976 3,992,488
b The following extra dividends paid on the common stock are Included above:

1930. 1929. 1928. 1927.
First quarter $2.993,600 $9,981,220 $9,981,220 $7,984,976
Second quarter 2,162,060 1,330,829
Third quarter 2,993,600 7,948,976 3,992,488
Fourth quarter 4,232,015 3,370,071 1,330,829

Total $2,993,600 $19,368,895 $22.667,096 $13,308,293
c The value of the company's investment in General Motors Corp. common

stock, equivalent to 9,981.220 shares, was adjusted on the books of the company
In March 1929 to $164,690,130 and in March 1930 to $187,147,875, which closely
corresponded to its net asset value as shown by the balance sheets of the General
Motors Corp. at Dec. 311928. and Dec. 1929, respectively. These shares are now
valued at 818.75, the previous valuation having been $16.50 a share.
d Surplus resulting from acquisition of minority interests in du Pont Rayon Co.,

Du Pont Cellophane Co., Inc., and Du Pont Ammonia Corp.: entire interest in
Krebs Pigment & Chemical Co., and additional interest In Canadian Industries,
Ltd., &c.
a Includes approximately $2,286,000, representing profit received from sale of

114,000 shares of U. S. Steel Corp. common stock.
Note.-The extra dividend of $0.70 a share paid Jan. 4 1930, includes $0.41 a

share charged against surplus for the year 1929. The balance of $0.29 a share
represents amount received Jan. 3 1930, in respect of an extra dividend of $0.30 a
share on General Motors Corp. common stock which is Included in Income and
dividends for the year 1930.

CONSOLIDATED BALANCE SHEET DEC. 31.
Assets- 1930. 1929. 1928. 1927.

Cash $20,611,311 $20,977,696 $20,936,498 $17,512,171
Accounts receivable„ 20,280,329 23,834,250 25,207,089 14,023,688
Notes receivable  1,790,376 3,245,918 4,127,056 685,561
Inventories   39,457,080 43,311,071 33,627.338 23,224.516
Marketable securities &

call loans  41,904,602 15,627,109 24,431,134 15,084,050
Gen. Motors corn. stockx187,147,875 164,690,130 139,737,080 119,774,640
Secur. of directly contr.

cos, not consol. herein   31,892,117 38,805,900
Miscellaneous securities- 27,988,405 26,519,967 24.395,762 17.146,197
Notes rec. from common
stock sold to employees
under Executives Trust
plan  8,395,624

Plants and property- - -241.643,435 214,936,557 133,101,540 80,070,099
Patents, good-will, &c..- 27,698,338 27.965,703 25,082,391 24,967,057
Deferred debit items  782,494 878,311 795,199 146,383

Total 5617.699,8705541.986,714 3463333,204 5351440,262
Liabilities-

Accounts payable  $9,537,963 $12,758,884 $13,332,285 $6,580,815
Notes payable  3,050,000 3,000,000
Accrued interest on bonds
of subsid. companies_ 10,447 11,484

Divs, pay, on deb. stock 1,492,995 1,492,978 1,392,168 1,208,466
Divs, pay, on com. stock 4.232.015 3,370,071
Def. Ifabe. & credit items 2,213,691 864,489 1,180,040 1,068,140
Bonds of subsidiary cos.

in hands of public _ 1,451,000 1,457,000 1.624,300 1,668,500
Debenture stock issued- 99,533,150 99,531,983 92,811,283 80,564,398
Common stock issued_y221.314,200 y206784,840 z196773,500 z133082,900
Reserve for deprec. and

obsolence 
Reserve for insur., bad

_ 51.468,872 44,602,8571
44,128,789 29,470,316

debts, &c  22.605,333 22,291,453
Burp. applic. to company208,082,665 144,920,215 105,701,319 97,785,243

Total $617,699.870 5541986,714 5463333,204 $351440,262

x As follows: General Motors Corp. common stock, equivalent to
9,981.220 shares carried at $16.50 per share (9,843.750 shares of which are
represented by E. I. du Pont de Nemours & Co.'s interest in General
Motors Securities Co.). y Represented by 11,065,710 shares in 1930 of

$10 par value. z No par value.-V. 131, P. 4060.

Montgomery Ward & Co., Inc.

(Annual Report-Year Ended Dec. 31 1930.)

President George B. Everitt Jan. 27 wrote in part:
In common with most corporations, 1930 proved extremely difficult for

company. Early in the year it became evident that the country was in a

major business depression and the management determined that its chief
responsibility was conservation of the company's assets. A large decline
in mail order sales and a severe drop in commodity prices created abnormal

Problems. However, I am glad to report that we came through the year
without any loss. After writing inventories down to market or cost,
whichever was lower, setting up ample reserves and charging off $1,790,000
of retail leasehold and mail order improvements, we show net profits of
$568,211. This compares with a loss of $7.855,278 in the depression year
01 1920.
IlloCompany is now in the strongest financial position it has ever occupied.
The ratio of current assets to current liabilities is 14.33 to 1, compared
with 11.08 to 1 at the end of 1929 and 5.42 to 1 at the end of 1928.
During the year we reduced inventories of merchandise and supplies

from $67,145,000 to $51,420.000. Not only have the 
hazards of large

inventory losses been overcome, but we are very favorably situated as
regards competitive selling prices.

Accounts, notes and mortgages increased $7,858,000 during 1930.
$4,601,186 of which was caused by larger time payment sales and the
remainder is represented by mortgage loan notes • taken in payment of
ready-cut-homes. During the year we increased our efforts to sell mer-

chandise on the installment plan and are satisfied with the results. Collec-
tions have held up well and we will continue to sell on the easy payment
plan to all customers who are entitled to that service.
The following summary gives comparative gross sales for 1929 and 1930:

1929. 1930.
Mall order $166,677,173 $123.932,506
Retail  124,853,448 148,387,119

Total 8291.530,621 $272,319.625
During 1930, the number of stockholders grew from 49,700 to 65,200.

COMPARATIVE INCOME ACCOUNT FOR
1930. 1929.
$ S

Net sales 249,097,223 267,325,503
Cost of goods sold, oper.
expenses, &c 246,060,740 251,120,710

Depreciation  2,468,272 1,699,858
Res. for income tax  145,000 1,070,000

Net income 
Class A dividends 
Common dividends

CALENDAR YEARS.
1928. 1927.
$ $

214,350.446 186,683,340

193,914.894 170.795,388
864,251 768,705

1,867,465 1,991,814

423.211 13,434.935 17,703,834 13,127,431
1,427.818 1,427,818 1,427,818 1,427,818

  10,229,735 10,440.843 5.673,212 4,544,317

Balance surplus def11234,342 1,566,274 10,602,805 7.155,296
Previous surplus  46,793,070 45,597,906 35,680,258 28,524,961

Total surplus  35.558,728
Additional Fed. income
tax for prior years_ _ _ - 304,305

Profit and loss debits 

47,164,180 46.283,063 35,680,258

a371,110 a685,156

Total  35,254.424 46.793,070 45,597,906 35,680,258
Shares corn, stock out-
standing (no par) - _ _ - 4,565,004 4,620.768 3,410.983 1,141.251

Earnings per share  Nil $2.60 $4.77 $10.25
a Expenses incident to increase in common stock and premium and other

costs in connection with retirement of bonds of sub. cos.

COMPARATIVE BALANCE SHEET DEC. 31.

1930.
Assets-

Real est., bldgs.,
plants, &c___ 53,249,464

Cash  28,050,453
Mktabie secur  206,848
Employ. Inv. dr
savings plan  2,159,115

Accts.& notes rec 30,259,630
Investments   623,893
Inventory  51,419,917
Prepaid items- 2,100,070

1929,

51.78S.892
37,492,165

311,048

5,996,189
22,401,704

606,886
67,145,034
1,869,775

1930, 1929.
Liam:was-- $

Capital stock„:123,202.620 127.663,740
Accts. payable__ 3,536,864 6,348.747
Due customers_ 2,411,691 2,819,324
Employ, pay on
1929 invest. &
savings plan_ 433,067

Accr. expenses,
taxes, So_ 1,872,066 2,492,604

Reserve  1,359,559 1,494,208
Earned surplus_ 35,254,424 46,793,070

Total 168,070,292 187,611,693 Total 168,070,292 187,611,693
x Represented by 205.000 shares of no par class A stock ($7 per share

cumulative) and 4,565.004 no par common shares.

MONTGOMERY WARD PROPERTIES CORPOAATION.
Comparative Balance Sheet Dec. 31.

Assets- 1930. 1929. Ltablitfies- 1930. 1929.
Land de bldgehb$24,242,312 $22,992,555 Current account $22,340,312 $21,242,555

Purchase money
mortgage_ _ 152,000

aCap.stock (par
$100)  1,750,000 1,750,000

Total $24,242,312 $22,992,555 Total $24,242,312 $22,992,555

a All owned by Montgomery Ward & Co., Inc. b Includes land valued
at $3,020,130 and buildings valued at $21,222,182 after depreciation of
$1,406.342 written off.-V. 132, p. 504.

Shenandoah Corp.

(Annual Report-Year Ended Dec. 31 1930.)

C. F. Stone, President, states in substance:
A consolidated statement of net cash income which takes into account

the proportionate interest of Shenandoah Corp. in the undistributed net
cash income of Blue Ridge Corp. is also presented. This is done because
Shenandoah Corp. owns a large majority of the outstanding common stock
of Blue Ridge Corp., this investment representing more than one-half of
the total net assets of the corporation, at present market. The consoli-
dated net cash income for the year from dividends, interest, &c. (after
provision for dividends on preference stock of Blue Ridge Corp. and min-
ority interest in cash income applicable to its common stock), amounted
to $2,440,441. or approximately the amount of dividends paid during the
period on Shenandoah Corp. preference stock.
Stock dividends received by the two companies during the year of an

aggregate value, based on market at Dec. 31 1930, of $3,067,028 are not
included in income but have been applied in reduction of the book value of
their investments. Net book losses (after applying reserves) realized on
sale of securities by the two companies are not reflected in the income
accounts but have been charged to capital surplus. Cancellation and
retirement during the year of preference stock acquired at prices below par
resulted in a capital gain, aggregating for the two companies $7.389,958.
Net assets of the corporation at Dec. 31 1930, valued as stated in the

accompanying balance sheet, amounted to $52,220,696, equivalent to $80.06
for each of its 652,225 shares of $50 par value preference stock, and, after
allowing for the preferonco stock at par, to $3.32 for each of its 5,897,001
shares of no par value common stock outstanding.
The value of the assets of the corporation will ordinarily decrease and

increase faster than the general market. Whenever common stock is pre-
ceded by senior capital, in the form of preference stock or funded debt.
having prior though limited rights, as to total assets, any decline in value
of total assets falls primarily upon the common stock; conversely, any rise
In value inures primarily to the benefit of the common stock. Thus, if
senior capital represents 75% of the total assets, the rate of increase or
decrease in the asset value of the common stock will be four times as great
as the rate of any increase or decrease in the value of the total assets.
The principal investment of the corporation is its large holding of Common

stock of Blue Ridge Corp.. in which company senior capital, represented
by $45,108,250 par value of preference stock, lean important factor in this
way. The effect of ownership of this common stock is greatly to accelerate
the rise and decline in value of the assets of your corporation. Moreover,
there is also a large proportion of senior capital in the capital structure of
your corporation itself. Thus, the combined effect upon the common
stock of the corporation is to accentuate its decline in a falling market.
In a period of rising market trend, the rate a appreciation is similarly ars-
celerated.
This factor of senior capital is of continuing importance to stockholders.

especially common stockholders. It accounts for a material part of the per-
centage of decline in the value of the net assets of the corporation during
the year. At Dec. 31 1929, net assets amounted to $98,272,123, and,
after retirement during the year of $9,894.750 of preference stock. to
$52,220,696 at Dec. 31 1930. on the basis of valuation stated in the balance
sheet. The shrinkage of 40.9% thus indicated contrasts with a shrinkage
of 28.5% in the underlying assets of Shenandoah Corp. and Blue Ridge
Corp.
In visualizing the effect of senior capital upon Shenandoah Corp. common

stock in rising and falling markets, and in weighing possibilities of appre-
ciation with a recovery in security prices. It is interesting to note that
the asset value of the common stock at the beginning of the year was $9.47
per share as compared with $3.32 per share at the end of the year, and.
at the intermediate date of March 31 1930, it was $17.70 per share, an
amount greater than the average amount originally paid in for common
stock.

In rendering the accounts of Shenandoah Corp. and Blue Ridge Corp.
and in valuing their assets, the practice previously adopted of setting up a
reserve in respect of the market value of any stock which may be deemed
to represent a "cross-holding," has been continued. At Dec. 31 1930.
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Syndicate participations (at cost)  
„ . ,

4,971,675Dividends receivable and interest accrued  155,014 107,203
Cash  669,373 1,270.135Dividends receivable and interest accrued  141.944

Total 
Liabilities-

Loans payable, secured by collateral 
Reserve for accrued expenses 
Reserve for contilencies

Preference stock
Common stock 
Capital surplus 
Operating surplus

these cross-holding reserves amounted to $1,630,149 in the case of Shenan-
doah Corp. and $4,891,774 in the case of Blue Ridge Corp., both reserves
being in respect of common stock of Central States Electric Corp., acquired,
except as to dividend stock in 1929 largely as a contribution to capital.
On Nov. 7 1930, with requisite consent of stockholders, the stated

capital in respect of the common stock of the corporation was reduced by
123.592,254, which amount was transferred to capital surplus. This action
does not affect the asset value of either the preference stock or the common
stock of the corporation.
During the year. 197,895 shares of preference stock were acquired by the

'corporation at favorable prices and retired, reducing the preference stock
now outstanding to 652,225 shares. The common stock was increased
during the year to 5.897.001 shares, by the issue of 5,915 shares as dividends
en preference stock.
On Dec. 311930. the stock records showed, as to your corporation, 9,050

holders of preference stock and 11,603 holders of common stock, and, as
to Blue Ridge Corp. 12,488 holders of preference stock and 17,812 holders
of common stock.

EARNINGS FOR YEAR ENDED DEC. 31 1930.
Cash dividends $2.543,401
Interest 40,778
Underwriting conunissions 3,430

Total cash income $2,587,610
Interest 258,359
Expenses 211,289
Taxes 45,289
Provision for contingencies 80.000

Net cash income carried to operating surplus $1,992,672
Balance operating surplus, Jan. 1 1930 1,286,081

Total surplus $3,278,754
:Dividends on optional 6% convertible preference:

Stock-In cash 2,356,139
In common stock (see C) 73,811

Balance, Dec. 31 1930 
x Maximum cash option would have been $2,498,085.

$848,804

Notes.-A. Stock dividends received during the year, of an aggregate
value of $1,146,283 at Dec. 31 1930 market, are not included in Income,
having been applied in reduction of book value of investments.
B. Net book losses realized during the year of $1,056,044 have been

charged to capital surplus: and $1,655,751 realized in excess of net book
value has been credited to capital surplus, these amounts being determined
after application of $3,175,883 of reserves appropriated from capital sur-
plus in 1929.
C. Amounts equal to capital and capital surplus per share of common

stock issued as dividends, aggregating $12.48 per share, have been trans-
ferred to capital and capital surplus. respectively.
D. The aggregate unrealized depreciation in value of investments (on

the basis stated in the balance sheets), as compared with their book value.
was $19,015,094 at Dec. 31 1929, and $58,601,283 at Dec. 31 1930, indicat-
ing an increase of $39,586.189 in this item during 1930.

STATEMENT CAPITAL SURPLUS YEAR 1930.
Balance, Jan. 1 1930 $44,035,453
Amount transferred from capital upon reduction of stated value
of common stock from $5 to $1 per share  23,592,254Amount arising from acquisition and retirement of 197,895 shares
of preference stock of the corporation  3,193,272

Amount transferred from operating surplus upon issuance of
common stock as dividends  44 ,239

Total surplus $70,865,218Excess of proceeds of sale of securities over net book value,
restored to capital surplus, $1,655,751; less net book losses on
sale of securities, 31,056,9144 (these amounts are determined
after applying $3.175,883 of reserve appropriated from capi-
tal surplus in 1929)  599,707

Balance, Dec. 31 1930 $71.464,925

CONSOLIDATED STATEMENT OF INCOME YEAR 1930.
(Shenandoah Corp. and Blue Ridge Corp.)

Income-Cash dividends 55,790.565
Interest  813,801
Underwriting commissions and miscellaneous income  107,918
Stock dividends  a

Total cash income 
Interest 
Expenses 
Taxes 
Provision for contingencies 
Net loss on sale of securities 

$6.712,285
172.433
487,818
105,122
160,000

Net cash income of the two cos. (excl. inter-co. diva. and int.) --$5,786,911
Dividends paid on Blue Ridge Corp. preference stock x3,044,176
Minority interest in net cash income of Blue Ridge Corp  302,292

Net cash income (consolidated) applicable to stocks of Shenan-
doah Corp., whereof: Received by Shenandoah Corp  $1,992,672
Not distributed by Blue Ridge Corp  447.769

x Maximum cash option would have been $3,116,748.
Notes.-Following figures combined for the two companies:
a Stock dividends received during the year. of an aggregate value of

83,067,028 at December 31 1930 market are not included in income, having
been applied in reduction of book value of investments.
b Net book losses realized during the year of $2,396,113 have been charged

to capital surplus; and $2,668.084 realized in excess of net book value has
been credited to capital surplus, these amounts being determined after
application of $11,383,185 of reserves appropriated from capital surplus
In 1929.
c The aggregate unrealized depreciation in value (on the basis stated in

the balance sheets), of investments, excluding inter-company holdings, as
compared with their book value, was $19,457,598 at Dec. 31 1929. and
$66,879,063 at Dec. 31 1930, indicating an increase of $47,421,465 in this
item during 1930.

BALANCE SHEET DEC 31.
Assets- 1930. 1929.:Capital investments in controlled and affiliated •
companies, at cost  $87,500,000 $87,500,000xOther investments, at cost, less reserve 

Reserve for accrue expenses

$116.018.665 $123,405,599
1930. 1929.

$5,000,000 $6,000,000
116,685 55,139
80,000

63.242
32,611,250 42,506,000
y5,897 ,001 29,459,683
71,464.925 44,035,453

848,804 1,286,081

Total $116.018,665 5123.405,599
x The value of the above assets on Dec. 311930, taldng (a) holdings of

common stock of Blue Ridge Corp. at the value of its underlying assets
based on market prices for listed securities (over 97% of total) and the
remaining securities at estimated fair value, less reserves, and (b) holdings
of other securities at market prices, and after deducting cross-holding
reserves-was $56,592,995.
y Represented by 5,897.001 no par shares. Common stock reserved for

(a) conversion of preference stock, 978,338 shares. (b) dividends on pre-
ference stock, 939,401 shares and (c) executive options, at $16.90 per share,
accruing at the rate of 100,000 shares per year for five years, and expiring
as to part annually and wholly on Dec. 31 1935.-V. 131, p. 4227.

Blue Ridge Corp.
(Annual Report-Year Ended Dec. 31 1930.)

President C. F. Stone says in part:
The net cash income for the year from dividends, interest, 8.m., amounted

to SS 282, 401. Dividends paid during the year on preference stock amounted
3to 3,260,131 (maximum cash option $3,332,704). Stock dividends re-

ceived during the year of an aggregate value, based on Dec. 31 1930 market
prices, of $1,920,745 are not included in income but have been applied in
reduction of the book value of investments. Net book lasses (after applying
reserves) realized on sale of securities are not reflected in the income account
but have been charged to capital surplus. Cancellation and retirement
during the year of preference stock acquired at prices below par resulted
in a capital gain of $4,196,686.
Net assets of corporation at Dec. 311930, valued as stated in the balance

sheet, amounted to 383,838,911. equivalent to $92.93 for each of its 902.165
shares of $50 par value preference stock, and, after allowing for the prefer-
ence stock at par, to $5.17 for each of its 7,488,747 shares of no par value
common stock outstanding.
At Dec. 31 1930, 53% of the value of total not assets of the corporation

was represented by preference stock and 47% by common stock; upon this
basis, therefore, the rate of increase or decrease in the asset value of common
stock would be about 2.1 times as great as the rate of increase or decrease
In the value of the total net assets.
At Dec. 31 1929, net assets amounted to $128,523,798, and, after retire-

ment during the year of $12,596,800 of preference stock, to 383,838,911 at
Dec. 31 1930, on the basis of valuation stated in the balance sheet, indicating
a shrinkage during the year of 28.5%.
In rendering the accounts of the corporation and in valuing its assets for

purposes of this report, the practice previously adopted of setting up a
reserve in respect of the market value of any stock which may be deemed to
represent a cross-holding,' has been continued. At Dec. 31 1930, this
cross-holding reserve amounted to $4.891,774 and pertained to common
stock of Central States Electric Corp. acquired, except as to dividend stock.
In 1929 largely as a contribution to capital On Nov. 7 1930, with requisite
consent of stockholders the stated capital in respect of the common stock
of the corporation was reduced by $29,953,921, which amount was trans-
ferred to capital surplus. This action does not affect the asset value of
either the preference stock or the common stock of the corporation.
During the year, 251,936 shares of preference stock were acquired by the

corporation at favorable prices and retired, reducing the preference stock
now outstanding to 902.165 shares. The common stock was increased
during the year to 7,488.747 shares, by the issue of 5,053 shares as dividends
°npreference stock.

ee!' Dec. 31 1930, the stock records of your corporation showed 12.488
holders of preference stock and 17,812 holders of common stock.
A list of the common stock investments of the corporation at Dec. 31

1930, grouped according to value, and its holdings of bonds and preferred
stocks in total, is given in the report.

EARNINGS FOR YEAR ENDED DEC. 31 1930.
Cash dividends $4,735.327
Interest  879,579
Underwriting commissions and miscellaneous income  104.488

Total cash income $5.719,395
Interest  $20,630
Expenses  276,529
Taxes  59.834
Provision for contingencies  80.000

Net cash income carried to operating surplus $5,282.402
Balance Jan. 1 1930  1.618.391

Total surplus $6,900.792
Dividends-On optional 6% convertible preference stock-

Paid in cash a3,211,414
Paid in common stock-(See note c)  a48,718

Dividends-On common stock-paid in cash  1,497,003

Balance, Dec. 31 1930 52,143,658
a Maximum cash option would have been $3,332,703.
Notes.-(a) Stock dividends received during the year, of an aggregate

value of $1.920,745 at Dec. 31 1930 market, are not included in income,
having been applied in reduction of book value of investments. (5) Net
book losses realized during the year of $1,340,070 have been charged to
capital surplus; and $1,012,334, realized in excess of net book value has been
credited to capital surplus, these amounts being determined after appli-
cation of $8,207,303 of reserves appropriated from capital surplus in 1929.
(c) Amounts equal to capital and Capital surplus per share of common
stock issued as dividends, aggregating $9.64 per share, have been trans-
ferred to capital and capital surplus, respectively. (d) The aggregate
unrealized depreciation in value of investments (on the basis stated in the
balance sheets), as compared with their book value, was $2,856,323, at
Dec. 31 1929, and $39,387.345 at Dec. 31 1930. indicating an increase of
$36.531,022 in this item during 1930.

STATEMENT OF CAPITAL SURPLUS YEAR 1930.
Balance, Jan. 1 1930 $34,638.211
Amount transferred from capital upon reduction of stated value
of common stock from $5 to $1 per share  29,953.921

Amount arising from acquisition and retirement of 251,936
shares of preference stock of the corporation  4,196,687

Amount transferred from operating surplus upon issuance of
common stock as dividends  24,519

Total $68.813,337
Net book losses on sales of securities, $1,340,070; less excess of

proceeds of sale of secs, over net book value, restored to
capital surplus, $1,012,334; (these amounts are determined
after applying $8,207,303 of reserve approp. from capital
surplus in 1929) net  327,738

Balance, Dec. 31 1930 568.485.601
BALANCE SHEET DECEMBER 31.

1930. 1929.
Assets- $ $

b Investments._120,199,608 116,748,338
b Synd. parties.
(at cost)  1,764,618 3,552,120

Divs. rec. & int.
accrued  1,034.986 1,130,493

Accts. receiv•le_ 71,679
Cash  350,171 5,216,590
Call loans  5,100,000

1930.
Liabilities- $

Accts. payable_ 119,792
Res. for accrued
expenses 45,013

Res. for renting. 80,000

1929.

309,380

58.040

Prefer. stock___ 45,108,250 57,705,050
Coin. stock_ _ a7,488,747 37,418,470
Capital surplus_ 68,485,601 34,838,211
Operating sum_ 2,143,657 1.618.391

Total 123,471,063 131,747,541 Total 123,471,083 131,747,541
a Represented by 7,488,747 no par shares. In addition common stock is

reserved for (a) conversion of pref. stock, 1,353.247 shares, (b) dividends
on pref. stock, 1,143,654, and (c) exercise of warrants (to purchase at any
time shares of com. stock at $20 per share) issued as of Jan. 1 1930 to
Shenandoah Corp., 228,301 shares. b The value of the above assets on
Dec. 31 1930. taking listed securities (over 97% of the total) at market
prices and the remaining securities at estimated fair value, and after
deducting cross-holding reserves-was 382,576.881.-V. 131, p. 4220.

American Cities Power & Light Corp.
(Annual Report-Year Ended Dec. 31 1930.)

President L. E. Kilmarx says in part:
Pursuant to authority granted at the special meeting of stockholders held

Nov, 24 1930, the stated capital represented by the class B stock was
reduced from $32,516.036 to $13,509,385, and the amount of the reduction
($19.006,651) was transferred to capital surplus. As of Dec. 16 1930, the
book value of investments was reduced by appropriation of $3,788,177 from
operating surplus and $16.813,241 from capital surplus. The balance of
capital surplus thereafter remaining, 52.193.409, was transferred to general
reserve. These adjustments do not affect the asset value of either the
class A stock or class B stock. Transactions occurring subsequent to Dec.
16 1930, have been, and hereafter will be, reflected in the accounts of the
corporation upon the basis of the adjusted book values of investments.
The usual practice of the corporation has been to take stock dividends

into income valued at market prices following the record dates. By refer-
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ence to the income account attached, however, it will be noted that the
valuation of stock dividends in 1930 was reduced and a corresponding
charge made against incomes, in connection with the adjustment of book
value of investments referred to above, leaving net Income for the year,
including profits on sale of securities, of $3,054,878.

Valuing investments at market, the net assets of the corporation at
Dec. 31 1930, equivalent to capital, surplus and general reserve, but
excluding class A stock reacquired, amounted to $36,144,693 (which com-
pares with 348,357,404 at the beginning of the year), equivalent to $133.12
for each share of class A stock of $50 par value and, after allowing for the
class A stock at par, to $8.35 for each share of class B stack outstanding.

During the year there was issued in respect of dividends on class A stock
and class B stock and conversions of class A stock an aggregate of 265,455
shares of class B steck.
On Dec. 31 1930, the stock records of your corporation showed 3,418

holders of class A stcck and 14,502 holders of class B stock.
More than one-hall of the net assets of the corporation is represented by

common stock of the Northern American Co. and approximately 74% of
the investments of the corporation are in common stocks of public utility
companies. At the close of the year the corporation had investments of
over $100,000 in the common stocks of each of the following companies:
American Gas & Electric Co. Hamburgische Elektrizitaets-Werke
Chain Store Stocks, Inc. A.G.
Consol. Gas Elec. Light & Power Merritt-Chapman & Scott Corp.
Co. of Baltimore. Newport Co.

Detroit Edison Co. North American Co.
General Realty & Utilities Corp. Pacific Gas & Electric Co.
Gold Sachs Trading Corp. Rheinische Elektrizitaets A.G.

Standard Cap & Seal Corp.

INCOME ACCOUNT FOR CALENDAR YEARS.
1930. 1929.

Stock dividends, valued at market prices, following
respective dividend record dates  $3,025,968 $3,733,483

Cash dividends and interest  1,067.499 1,034,347
Profits realized on sale of securities (net)  x490,333 7,147.237

Total income  $4,583,800 $11,915,068
Operating expenses, taxes and interest  271,539 1,210,637
Reduction in valuation of stock divs, to market,

applied in reduction of book value of investment 1.257,383 805.259

Net income  $3,054.878 39,899,172
Previous surplus  8.619,266 879,823

Total $11.674,144 $10,778,995
Dividends: On cony. class A stock optional div.

series, paid in cash and class B stock (capita-
lized at $10 per share)   y641,045 461,813

On class B stock, paid in class B stock (capita-
lized at $10 per share)  2,525,328 1.547,917

Appropriation applied in reduction of book value of
investments as at Dec.31  3,788,177

Transferred to reserve for contingencies  330,500 150,000

Balance, Dec. 31  $4,389,094 $8,619,266
Shares of class B stock outstanding (no par)  2,701,877 2,436,422
Earnings per share  $0.89 $3.05
x Pursuant to authority granted by the stockholders Nov. 24 1930,

capital surplus was appropriated as of Dec. 16 1930, in reduction of book
Value of investments; and the item of "profits realized on sale of securities
(net)" above is calculated, as to book losses resulting from transactions
subsequent to Dec. 16 1930, on the basis of the adjusted book values.

y Maximum cash option would have been $819.954•
CAPITAL SURPLUS DEC. 31 1930.

Amount transferred from capital upon reduction of stated
value of class B stock  $19,006.650

Appropriation in reduction of book value of Investments  16.813,241
Transfer to general reserve  2,193,409

Balance Sheet Dec. 31.
1930. 1929.

Assets-
Investments ____a32,827,988 52,987,632
Amer. Cities Pow.
& Lt. Corp. cl. A
stock  c59,906

Syndicate particip.
(at market)

Cash 
Accounts receiv. _
Divs. & int. recelv.

600,695
407,138
401,227
62.267

678,668
495,241
116,998

1930. 1929.
LtabilUtes- $ $

Notes payable__   1,000,000
Accounts payable_ 65,164 95,399
Accrued liab. incl.
taxes  58,169 867,558

Reserve for conting 480,500 150,000
General reserve__ 2,193,409
Capital b27,172,785 43,526,316
Surplus  4,389,094 8,619,266

Total  34,359,121 54.258.539 Total  34,359,121 54,258,539
a Valued by the board of directors as of Dec. 16 1930 pursuant to

authority granted by stockholders Nov. 24 1930. Aggregate value, taken
at market Dec. 31 1930 was 335.277,298. b Serial class A stock, par value
350, 273,268 shares convertible optional dividend series, cumulative;
class B stock (no par), 2,701,877 shares. c 1,750 shares convertible optional
dividend series (par $50) .-V. 131, p. 4214.

Atlas Powder Co., Wilmington, Del.

El,(Annual Report-Year Ended Dec. 31 1930.)

President Leland Lyon, Jan. 26, wrote in part:
Sales and earnings of the company have been affected by general business

conditions prevailing in 1930. Sales for the year, $16,468,361, showed a
decline of 25% from the preceding year. Sales of explosives products for
the year declined 16% and earnings from this branch of the business were
substantially reduced.
A more severe decline occurred in sales of cellulose products, which in-

clude lacquers, leather cloth and other coated fabrics, the demand for
which was greatly curtailed by conditions in the automobile, radio and
furniture industries. This branch of the business showed a substantial
loss for the year.

Current assets are 14.55 times current liabilities compared with ratio
of 13.06 last year. The values shown for marketable securities taken as a
whole are less than market prices at the close of the year.

Inventories at the close of the year have been priced at cost or market,
whichever is lower. Due to low commodity prices prevailing this basis of
valuation has necessitated a mark down of inventory values which has been
charged against earnings.
Adequate reserves for depreciation, uncollectible accounts and accidents

have been set aside from earnings. The same rates of depreciation here-
tofore in effect have been used and charged to earnings. Total reserves

have been decreased by charges to reserve for contingencies, anticipated

by special appropriation to such reserve in 1928.
On Dec. 18 1930 Atlas Powder Co., through its subsidiary, the Giant

Powder Co., Con., acquired all of the assets and business of Puget Sound
Sr Alaska Powder Co., of Everett, Wash., consisting of accounts receivable,
inventories, transportation and delivery equipment, &c., for a considera-

tion paid partly in cash and partly in securities of Atlas Powder Co. The
acquisition of this business gives the Giant Powder Co., Con., well-estab-
lished sales organization and facilities in the Pacific Northwest, as well as
additional volume of business.

Affiliated Companies.

Peerless-Union Explosives Corp.-During the year the company acquired
a substantial interest in Peerless-Union Explosives Corp., which latter
company acquired, as of Oct. 6 1930 the assets and business of the Peerless
Explosives Co. (Pa.), Union Explosives Co. (W. Va.), and the Black Dia-
mond Powder Co. (Pa.). Atlas Powder Co.'s investment in this company

is represented by 21,732 shares of 6% cumulative preferred stock and ap-

proximately 493 % of its outstanding common stock. This investment
was paid far partly In cash and partly in securities of Atlas Powder Co.
The Peerless-Union Explosives Corp. commenced operations Oct. 7

1930 with a well-established business of substantial volume. It has two
high explosives plants, one in eastern Pennsylvania and one in western
New York State, as well as a plant in eastern Pennsylvania for the manu-
facture of black blasting powder.

Cia Sud-Americana de Explosivos, manufacturing and selling high ex-
plosives in Chile. There has been no change in this investment during
the year. Atlas Powder Co. owns a 15% interest in the company.

International Carbon Corp.-A holding company which owns substan-
tially all outstanding stock of Darco Corp., manufacturers of Darco, a
trade name for a decolorizing, deodorizing and refining carbon. Sales of
this product are handled by Darco Sales Corp. The investment in this
company has not been changed during the year. Atlas Powder Co. owns-
56.1% of the preferred stock and 53.2% of the common stock of Inter-
national Carbon Corp.

Societe Anon yme Prancaise Zapon.-A French corporation manufactur-
ing and selling Zapon leather cloth and lacquers. Through property
acquisition by this company, Atlas Powder Co.'s interest has been reduced
from 24.5% to approximately 22% of its outstanding capital stock.
Napon Rayon Corp.-The plant of this company at Clifton, N. J., was

operated on a semi-works scale during a considerable portion of the year
and a satisfactory quality of product was produced and sold to the trade.
Due to the condition of overproduction and demoralized prices In the rayon
industry, it was deemed unwise to attempt to finance the construction of a
commercial unit of sufficient size to operate economically. Based upon
this conclusion, the stockholders of Napon Rayon Corp. decided to close
down all operations and to liquidate the company: and upon application
of stockholders a receiver was appointed Dec. 30 1930. The receiver will
proceed to liquidate and wind up the affairs of the company. As of Dec. 31
1930 the investment of Atlas Powder Co. in the Napon company had been
entirely written off except only the value of a first mortgage on plant prop-
erty at Clifton, N. J. The real estate value of this property is considered
ample to secure the amount of the mortgage.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS.
1930. 1929. 1928. 1927.

Sales (net) $16.468,361 $22.011,930 $21,248,993 319,727,474
Cost of sales, &c., exp.- 15.396,089 19,586,216 19,155.039 17,742,522

Net oper. profit
Other income (net)
Income from sale of stock

in affiliated company_

Gross income 
Federal taxes 

  $1,072,272 $2.425,714 $2,093,954 $1,984,952
322,684 394,464 383,930 353,215

4.151,001

81.394,956 82,820,178 $6.628,884 $2,338,168
148,524 277,486 789,220 293,937

Net income  31,246,432 32,542,692 $5,839,665 $2,044,231
Preferred divs. (6%)  549,402 540.000 540,000 540,000
Common dividends- - ($4)1,045,740 (5)1,307,175 (4)1,045,740 (4)1,045,737

Balance, surplus def$348,710 $695.517 $4,253,925 $458,494
Total surplus  8,355,520 8,704.229 8,008,712 6,254,788
Earns. per sh. on corn..., $2.67 $7.66 36.30 $5.75

x Not including profit of $4,151,001 from sales of holdings in Canadian
Industries, Ltd. If such profits were included, the earnings per share
would amount to $20.27.

COMPARATIVE BALANCE SHEET DEC. 31. .
1930.

Assets- $
1929.
$

1930.
LiabilUies-

1929.

Plant, property dr Preferred stock__ 9,860,900 9,000,000
equipment 15.159,673 14,890,693 Common stock_ - _403,714,625 8,714,625

Good-will, pat.,&c. 3,125,343 2,875,243 Purch. mon. notes 100,000
&cur. of attn. cos_ 3,895.470 1,894.282 Accounts payable_ 573,539 707,145
Cash  1.887,873 1,755,489 Federal taxes accr_ 117,652 288,171
Collateral loans_ 300,000 1,600,000 Div. accr.pref.stk_ 96,798 90,000_ _
U. S. Govt. secur_ 1,250,000 750,000 Res. for deprec.,
Other markle sec. 953,0721 2,662,460 uncoil. sects &
Stk. of Atlas P.Co. 303,616J contingencies._ 6,112,679 6,394,855
Acc'ts dr notes rec_ 3,122,255 3,393,792 Surplus  8,355,520 8,704,229
Unpaid empl, stk.

subscriptions_ _ 584,416
Deferred items_ _ _ 184,585 164,961
Materials & suppl_ 3,065,410 4,012.106

Total  33,831,714 33,999,026 Total  33,831,714 33,999,026
a Common stock represented by 261,438h shares of no-par-value.-V. 132.
p. 315.

Electric Shareholdings Corp.

(Annual Report-Year Ended Dec. 31 1930.)
President L. E. Kilmarx says in part:
The investments of the corporation are to a large extent in companies

which pursue the policy of paying dividends in stock, thereby financing in
part the growth of their business through reinvestment of earnings. The
usual practice of the corporation has been to take stock dividends into
income valued at market prices following the record dates. By reference to
the income account, however, it will be noted that the excess of value of
stock dividends, determined on this basis, over their value based on market
prices at the close of the year, has been deducted from income for 1930 and
applied in reduction of book value of Investments. The net income of the
corporation after such deduction and including profits on sale of securities
was $3091,612.

Valuing investments at market, the net assets of the corporation at
Dec. 31 1930, equivalent to capital, surplus and general reserve, but exclud-
ing deferred charges and preferred stock re-acquired, amounted to $336.-
907 247 (which compares with $48,329,417 at the beginning of the year),
equivalent to $189.46 for each share of $6 preferred stock and, after allow-
ing for preferred stock at $100 per share, to $11.37 for each share of common
stock outstanding.
On Dec. 31 1930. with requisite consent of stockholders, the stated capital

represented by the common stock of the corporation was reduced by
311.874,002. and this amount transferred to capital surplus. Appropria-
tions from capital surplus were made in amounts of $11,746,314, applied in
reduction of book value of investments to market prices at the close of the
year, and 34.000.000, carried to general reserve. These adjustments do
not affect the asset value of either the preferred stock or the common stock
of the corporation.
During the year there was issued in respect of dividends on preferred and

common stocks an aggregate of 50,299 shares of common stock.
More than one-half of the net assets of the corporation is represented by

common stock of the North American Co., and over 97% of the investments
of the corporation are in common stocks of public utility companies. At
the close of the year the corporation had investments of over $100,000 in
the common stociea of each of the following companies:
American Gas & Electric Co.
Commonwealth Edison Co.
Consol. Gas Elec. Light & Power
Co. of Baltimore.

Consolidated Gas Co. of New York
Duke Power Co.

The North American Co.
Pacific Gas & Electric Co.
Pacific Telep. & Teleg. Co.
Peoples Gas Light & Coke Co.
Southern California Edison Co., Ltd.

COMPARATIVE INCOME ACCOUNT.
Year Ended Mar. 8 '29.

Period- Dec. 31'30. to Dec.31'30.
Stock dividends, valuation at market prices follow-
ing respective dividend record dates 

Cash dividends and interest  91911g $2.4U21
Profits realized on sale of securities (net)  650,005 4,348.394

Total income  $4,407,644 $7,454,310
Operating expenses, taxes and interest  279,079 880,686
Redeemable in value of stocks acquired as stock

dividends to Dec. 31 market prices  1,036,959 540,656
Reserves applied in redemption of book value of
investments  1.916,204

Net income for the period 
Previous surplus 

Total surplus
Dividends: On $6 cum. cony, pref. stock (optional
stock dividend series) dim paid in cash and
common stock (capitalized at $10 per share)  x1,065,034
On common stock: Paid in cash  1,504,758
Paid in common stock (capitalized at $10

per share)  449,007

$3,091,612 $4,116,764
2,550,336

  $5,641,948 $4.116,764

303,361
701,704

561,363

Balance, Dec. 31  $2.623,150 $2,550,336
x Maximum cash option would have been $1,173,000.
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CAPITAL SURPLUS ACCOUNT YEAR 1930.

Balance, Jan. 1 1930  17,191,454
Amount transferred from capital upon reduction of stated value
of common stock    11,874,002

Total $19,065.456
Appropriation in reduction of book value of investments  11,746.314
Transfer to general reserve  4,000,000

Balance, Dec. 311930, carried to balance sheet  $3,319,142

BALANCE SHEET DEC. 31.
1930. 1929.

Assets- $
Investments -___a37,409.990 49,794,501
Cash  355 409 1,052,973
Corp. p-ef. stock  48,573
Divs. At int. reedy. 122,425 109.010
Accounts receivable 42.714
Deferred charges_ 203.088

Total  38.182,199 50.956,484

1930. 1929.
Liabilities- $ $

Notes payable...... 700.000 2,000,000
General reserve__ 4,000.000
Accounts payable_ 6,337 13.457
Accrued lit MI., incl.
Federal taxes_. 316,955 613.610

Capital and surp_ 633,158,907 48,329,418

Total  38.182,199 50.956,484
a Valued at closing market prices, Dec. 31 1930. b Pref. stock (no par),

195.500 shares $6 cum. cony. pref. stock (optional stock dividend series),
119,550,000; common stock (no par), 1,533.323 shares $7,666.614; capita
-surplus $3.319,142; operating surplus. $2,623,150.-V. 131, p. 2902.

F. W. Woolworth Co. (5 and 10 Cent Stores), New York.
(Annual Report-Year Ended Dec. 31 1930.)
GROSS SALES AND PROFITS FOR CALENDAR YEARS.

No. of
Year. Stores. Sales. Profits..
1930____1,881 $289,288.605 $34.736,250
929_ __ _1,825 303.047,172 35.664,252
1928____1.725 287,318,720 35.385,606
1927___-1,531 272.754.046 35.350,474
1926._1,480 253.645.124 28.204.927
1925____1,423 239,032.946 24.601.764
1924___ _1056 215,501.187 20.669.397
1923____1,260 193,447,010 20.693,180
1922_ _-_1,176 167.319,265 18.324.399
1921____1,137 147,654,647 13,792.960

No. of
Year. Stores. Sales.
1920____1.111 1140.918.981
1919_ -1.081 119,496.107
11918-1,039 107.179,411
1917-- - -1,000 98.102.858
1916--__ 920 87,089.270
1915-- - - 805 75.995.774
1914-- 737 69.619.669
l913___ 684 66.228.072
1912..__- 631 60,557,767

Profits.
$9.775.252
10,361,557
7.088.716
9.252.349
8.713.445
7.548.210
6,429.896
6.461,118
5,414.798

INCOME ACCOUNT YEARS ENDED DEC. 31. •
a1930. 81929. 1928. 1927.

'Net sales $289.288,605 $303,047,172 $287,318,719 $272,754,046
Net rental income  518,353 473,101
Undistributed earns, of un-

consol. foreign subs  3.969,905
Inc. from sec. owned  5.278,813
Interst, &o  2,252.877

4,067,724
4,521.432
1.836,571

Total income $301,308,552 $313,946.000
-Costa and expenses  282,031,233 274.325,666
Depreciation  1,841.069 1,806.082
Federal tax  2,700,000 2,150.000

See y

Net Income  $34.736,250 $35.664,252 $35 385.606 $35,350,474
Common dividends (24%)23,400,000(20)23400,000 (20)19500.000 (20)19500,000

Balance, surplus 
Previous surplus  61,304,131 49.039,878 33,154,272 49.803,798

Total
:Stock dividend
Net settle. of Fed, taxes for

proir years sine 1919  630.409

$11.338,250 $12.264,252 $15.885.606 $15,850.474

  $72,640,381 $61,304,130 $49,039,878 $65.654,272
 (50%)32500.000

Total surplus  $72,009.972 $61,304,130 349.039,878 $33,154,272
Net earnings on sales (%) _ _ _ 12.01 11.77 12.32 12.96
Net earns, on cont. stk.z _ _ _ $3.56 z$3.66 x$9.07 x$9.06
x Par $25. y Company in 1929 changed its method of accounting so that figures

are not comparable with those of former years. z Par $10. a Includes domestic
and Canadian subsidiaries.

BALANCE SHEET DEC. 31.
1930.

Assets-
Real est., bldgs.,
&c 157,251,026

Leases & gd-will 1
Secure. owned_ _c31,653.846
Cash  17,254,702
Accts. receivable 817,938
Inven. (mdse.,
&c.)  32,478,049

Adv. payments
on imports_ .. 212,530

Net advs. to for-
eign branches. 4,002,211

Impts. to leased
premLses b31,245,609

Stores supplies,
907,364

M tges.reeelvable 116,216
Deferred charges 951.854

1929. 1930. 1929.
Liabilities-

Common stock_ 97,500,000 97,500,000
55.624,083 Purchase money

1 mortgages_ _ _ 3,437.500 3.483,800
27.685.087 Accts. payable... 530,870 378,116
8,455,240 Accrued interest 422,310 325,872
1,288.975 Group Life Insur-

ance prem. _ _ 190.694 181.128
33,854,378 Reserve for Fed.

taxes  2,700,000 2,150,000
295,455 Reserve for em-

ployees' bene-
3,646,935 fits  100,000 100,000

Surplus  72.009,972 61,304,130
29.025,396

961,654
131,650

1.454.191

Total 176,891,346 165.423,048 Total 176,891.346 165,423.048
a Includes in 1930 (cost values) real estate and buildings owned, $19.809.569. less

.depreciation reserve, $1,714.787, buildings owned on leased ground, to be amortized
over period of leases, $12.649.283. lees amount charged off during year 1930, 5287,-
125. furniture and fixtures, $35.530 525 less reserve for depreciation. $8,738.440.
is Alterations and improvements upon leased premises to be written off during the
terms of leases after charging to profit and loss, $2,416.793 during 1930. c In-
eluding majority holdings of the stock of foreign subsidiaries.-V. 132, p. 329.

Adams Express Company.
(Annual Report-Year Ended Dec. 311930.)

Charles Hayden, Chairman, and William M. Barrett,
President, report in substance:
For the calendar year 1930 the total income was $4.136,910 of which

3731.932 represented net profits from the sale of securities. Net Income,
after deducting expenses and taxes, was $3,312,324, an amount 8.7 times
the present annual dividend requirements on the preferred stock, and
equivalent, after such preferred dividend requirements, to $1.71 per share
of common stock outstanding at the close of the year. Regular dividends
of 5% per annum on the preferred stock and $1.60 per share per annum
on the common stock were paid in quarterly installments during the year.
After all such dividend payments there was carried to "earned surplus"
account $149.706.
In accordance with sinking fund requirements, company purchased in

the open market and retired 5.000 shares ($500,000 par value) 5% cumu-
lative preferred stock. Company also acquired by similar purchase
100.400 shares of common stock, reducing the net amount of common
stock outstanding as of Dec. 31 1930 to 1.714.745.75 shares.
The year 1930 was one of general and continuous deflation in the security

markets of the world. Company commenced the year with over $20.000.-
000 In cash which was later increased substantially through sales from its
portfolio on the rising market which extended through April. Thereafter.
purchases of high-grade marketable common stocks were made on an
increasing scale as the market declined, so that as of the end of the year
the portfolio was practically fully invested.

The balance sheet as of Dec. 31 1930 shows aggregate investments at a
cost of $69,432,447 with a market value on that date of $45.838.164. On
the basis of market prices as of Dec. 31 1930 each share of common stock
outstanding had a book value of $16.40. Tho rise in the general market
since the end of 1930 has caused this book value to increase to $19.55 per
share as of the date of this report (Jan. 261.

The report contains a list of securities owned Dec. 31 1930.
INCOME ACCVUNT YEARS ENDED DEC. 31 (INCLUDING

SOUTHERN EXPRESS CO.)
Revenue- 1930. 1929.

Interest on balances.. _ _ $746.641 3431,150
Int. on secs. owned_ __ _ f
Divs, on secs. owned_ __ 2.528,220 1,412.852
Inc. from coll. pledged_ _
Profit on synd. parties.. 130,116
Profit on secs. sold  731.932

23,250
320,910

1928.
{3153,373

836.470
242.399

422,644

206.218

1927.
35.932
293.270
748,442
538,677

Total  $4,136,910 $2.188,162 $1.861,104 $1,586,321
Expenses-

Interest on loans  210,853
Interest .on bonds  396,680 z397,685 406.313 474,680Salaries, exp. and taxes..  427,906 282.899 157,086 116.685
Net income  13.312,324 $1,296,725 $1.297.705

Pref. dividends (5%)373,920 (5)361,757 (5)262.772
Common dividends (31.60)2,878,698 y1.074,536  (6)397.261

1994.956
(114)70,059
(6)550.546

Balance, surplus  $149,706 loss$139.568 1637.671 $374,350Profit & loss surplus_ __ _ 11,671,065 35,490,281 x11,435.006 7.145.777Shs. com, stk. outstand-
ing (no par)  1.714,748 1.815.147 z66,265 x67.031

x After adding 33.651,558 n$et1.1p1preciatirn.5o2f security values less 
Earn. per sh. on cap. stk. 115.64 $13.79

mis-
cellaneous surplus charges. y Being $1.50 per share for the first three
quarters of the year on the old stock of $100 par value and 40 cents per sharefor the last quarter on the no par value stock after the split-up 10 for 1.The dividends for 1929 on both stock issues have been estimated by the
editor.

CONSOLIDATED BALANCE SHEET DEC. 31.
1930.

Assets-- $
Investments 69,432,448
Property & equip. 7,143
Treasury cash and

call loans  469,475
Accrued int., tke  33,466
Cash & accr. int.
on coll, secs. in
hands of trustee. 302,422

Total 70,244,954

1929.
$

52,609,808
4,227

1930. 1929.
Liabilities- $ $

Pf.atk.(3100 par). 7.554.870 8,054,870
Com.stk.(no par)b40.051.121 18.151,478
Funded debt  9,911.000 9,889,500

20,361,920 Accts. payable.; _ .. 10,385 9,604
58,820 int. pay. accr. on

coll, trust bonds 261.750 262,460
Reserves 162,034 833,338

297,601 Def. credits & res.
for coating, or
liabils. In liqui-
dation of express
operations 622.728 640.848

Surplus 11,671,066 35,490,381

73,332.377 Total 70,244,954 73.332.377
a Securities in treasury and held by trustees $69,296,085. syndicate par-ticipations $136.363; total as above $69.432,448 which exceeds the marketvalue by 323.594.283. b Represented by 1.714.748 shares of no par value.-V. 130, p. 3162.

Purity Bakeries Corporation and Subsidiaries.
(6th Annual Report-Year Ended Dec. 27 1930.)

President M. L. Molan, Jan. 12, reports in substance:
During the past year additions to holdings he subsidiary stocks, andpayment of mortgage indebtedness of a subsidiary have been made to theextent of $189,968. The annual requirements of our funded debt sinkingfund have been duly met.
In addition to its holdings at the beginning of the present year, com-pany has invested 31,079,372 in its own common stock, partially In antici-pation of submission of a management stock ownership plan for the ap-proval of the stockholders at a later date.
During the year, new plants were put into operation at Chicago.and Buffalo. N. Y. Expenditures for new construction, extensions, im-provements and replacements of buildings and equipment for the year

coming year will be limited to minor items such as arise in the ordinary

total approximately 32.000,000. Construction expenditures durin the
course of business.

Depreciation has been charged to operations during the year in theadequate amount of 31,572.036. Additionally all physical property hasbeen maintained in excellent condition out of earnings.
Again upon order of the board of directors. $500.000 has been deductedfrom goodwill account and charged to surplus account, making a total of$2,500.000 so written off in the last five years.
Improving plant conditions continue to enable more efficient productionbut decreased sales volume and unit prices have resulted in reduced profitsduring the year.
During the past year, the number of our stockholders has increasedapproximately 30%.

CONSOLIDATED INCOME ACCOUNT.
Years Ended- Dec. 27 '30. Dec. 28 '29. Dec. 29 '28. Dec. 31 '27.Net sales 1 Not 448.219.021 145.295.309 326.760.395Cost of sales, &c J Reported  1  39.835.527 38.156.142 22.479.669Operating profit  $6.687,367 38,383.494 $7,139.167 34,280.726.Miscellaneous income  201,808 288,138 400,726 185,783Divs, on invest. In cos.
owning com. stock_- 97.044
Total income_ - ------ 16.986.219 38,671.632 $7.539.893 $4.466.509Int. on funded debt of
subs., incl. amortiz__ 427.156 567.377 462,524 124,616Depreciation  1.572.036 1,444.314 1,247.008 719.028Prov. for Fed'I inc. tax  583,058 732.010 652,945  487.840Net inc. for yr., all cos. $4,403,969 $5,927.930 35.177.416 $3,135,025Divs. paid by subs, to
minority stockholders
& prop, of net income
accr'd to minor. stock 273.098 275,645Net Inc. accruing to 

parent company...., $4.130,872Divs. on $7 pref. stock_ _}
Divs. on class A stock
Divs, on class B stock_ -
Divs. on $6 preferred-
Divs. on new common__ 3.220.160
Net surplus for year... $910.712Shs. com. stock outstand-
ing (no par)  805,044Earnings per share  $5.13
a Class A stock.

361.461 27,623

35.652,285 34,815.955 $3.107.401

370.980E 494.936
421.641

384.104

6.936 248.489
2.817,230 1.210.091   

32,828.119 32.986.395 31.806.720

805.062 799.095 a210.821
$7.02 35.99 $10.57

Consolidated Earned Surplus Account.-Earned surplus as at Dec. 281929, 19.391,685; net income for year 1930 (14,130,872 less income applic.to minority stock acquired during the year for period prior to dace ofacquisition. $737). 34.130.135. Total. $13.521.820; deduct dividendspaid (parent company) common stock. $3.220.160; earned surplus, Dec.27 1930. 110.301.660.
Consolidated Capital Surp'us Account.-Capital surplus as at Dec. 281929. $8,929.554; deduct goodwill and trademarks charged off. $500,000;capital surplus, Dec. 27 1930. 38.429.554.

CONSOLIDATED GENERAL BALANCE SHEET.
Dec. 27'30. Dec. 28'29.

AMU- $ $
Property, Plant a.

eautpment____:22.80.5.828 22,469,346
Goodwill, dm 10,481.556 10,959,016
Cash  1,898.776 2.660,833
Invest, in 0th. cos_ 263.514 252.496
Cust's accts. me_ 423,238 581.232
Sun. tr. accts.. &c.. 112.241 180.239
Inventories  1.725.652 1,986.851
Marketable invests 2.589.752 1,510.380
Sinking fund for re-

tirement of bds. 101,608 146,994
Prepaid rcpenses 6c

Dec. 27'30. Dec. 25'29.
$

Common stock_ -y10,066.171 10,066.705
5% debentures. 7,500.000 7.600.000
Notes dr accts. pay.
& acer'd ems.- 587.032 930,171

Prov. for Fed'i tax. 625.524 753.549
lndebt. of subs.... 383.500 518.500Minor. stockhold's

int. in stocks of
subsidiaries_ . 3,719.441 3.767.722

Capital surplus... 8.429.554 8.929,554
Earned surplus_ _ _10.301.660 9.391.685

deferred charges 1,190,717 1,210.701 Total (each side).41.592.383 41.957.887
x After reserve for depreciation of $6,942.194. y Represented by 805.-044 shares of no par value.-V. 131, p. 2391
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(general Corporate anb 3nbefitment
STEAM RAILROADS.

Locomotires in Need of Repairs.-Class I railroads of this country on
Jan. 1 had 5.216 locomotives in need of classified repairs or 9.5% of the
number on line, according to reports just filed by the carriers with the
car service division of the American Railway Association. This was a
decrease of 119 locomotives below the number in need of such repair on
Dec. 15, at which time there were 5,335, or 9.6%. Class I railroads on
Jan. 1 had 9,716 serviceable locomotives in storage compared with 8,704
on Dec. 15.

Freight Cars in Need of Repairs.-Class I railroads on Jan. 1 1931, had
147,334 freight cars in need of repairs or 6.6% of the number on line,
according to the car service division of the American Railway Association.
This was a decrease of 4.496 cars below the number in need of repair on Dec.
15, at which time there were 151.830, or 8.8%. Freight cars in need of
heavy repairs on Jan. 1 totaled 110,229, or 4.9%, a decrease of 2,508 com-

pared with the number on Dec. 15, while freight cars in need of light re-
pairs totaled 37,105. or 1.7%, a decrease of 1,988 compared with Dec. 15.
New Freight Cars and Locomotives Installed in Service in 1930.-New

freight cars installed in service by the railroads of this country in 1930

totaled 76,909, according to reports just filed by the rail carriers with the

car service division of the American Railway Association. This was a re-

duction of 7,985 cars under the number placed in service in 1929 but an in-

crease of 18,514 cars above 1928 and 1,523 cars above 1927. Of the total

number installed, box cars totaled 40,042: coal cars 27,911: refrigerator

cars, 3,974; flat cars, 3,668; stock cars, 913: and miscellaneous cars, 401.

New freight cars on order on Jan. 1 1931. totaled 9,821, of which box 
cars

totaled 4,357; coal cars. 3,278: refrigerator cars. 1.543; stocks cars, 500, and

flat cars, 143. On Jan. 1 1930, the railroads had 34.581 new freight cars

on order, and on Jan. I 1929, there were 13,036 on order.
The railroads in 1930 also installed 782 new locomotives, compared

 with

762 in 1929; 1,390 in 1928, and 1,955 in 1927. New locomotives 
on order

on Jan. 1 1931, totaled 120 compared with 431 on Jan. 1 1930, an
d 147 on

Jan. 1 1929.
F`reight cars and locomotives leased or otherwise acquired are not included

in the above figures.
Surplus Freight Cars.-Class I railroads on Jan. 15 had 673,039 surplus

freight cars in good repair and immediately available for service, the car

service division of the American Railway Association announced. This was

a decrease of 24,293 cars compared with Jan. 8, at which time there were

697,332 surplus freight cars. Surplus coal cars on Jan. 15 totaled 238.967.
a decrease of 12,895 within a week, while surplus box cars totaled 362,713,
a decrease of 10,836 cars for the same period. Reports also showed 28,959
surplus stock cars, a decrease of 1,568 cars below the number reported on
Jan. 8, while surplus refrigerator cars totaled 15.469. a decrease of 370 for

the same period.
Short Lines Ask Action in Rates.-American Short Line Railroad Asso-

ciation has asked the I.-S. C. Commission to modify its report establishing

revised rates on classified freight in western trunk line territory. "Wall

Street Journal," Jan. 26, p. 4.
Freight Rate Cut Predicted.-Transcontinental freight rates shortly will be

reduced on traffic from the east for trans-shipment at Pacific Coast ports

to the Orient. in the opinion of W. P. Kenney, director and Vice-President

In charge of traffic of the Great Northern Ry. The move will be made by

the rail carriers as a co-operative measure to assist trans-pacific steamer

lines in retaining this important business "Wall Street Journal," Jan. 24, p.2.

Alleghany Corp.-Adds to Bond Collateral.-
The following is from the "Wall Street Journal":
Additional collateral, consisting of 39,600,000 par value Terminal Shares,

Inc. 5-year, 5% % secured notes, due 1936, have been deposited with the
Guaranty Trust Co., trustee of the three Allegheny Corp. bond issues. A

total of $3,600,000 of the notes is pledged under the Allegheny 5s of 1944;
$2,000,000 under the 5s of 1949; and $4,000,000 under the 5s of 1950.
A list of the collateral now pledged under each of the three Alleghany

Corp. bond issues follows together with its value on basis of closing price

or bid price Jan. 29:
Alleghany 5s of 1944.

Security- Price.

756,000 Chesapeake Corp 47%
32,600 Erie common 31
75,000 Nickel Plate common 88
125,000 Missouri Pacific common 36
20,000 Missouri Pacific preferred 97
50,000 Pittston Co 173j

$3,600,000 Terminal Shares notes* 

Market
Value.

$35,910,000
1,010,600
8,450,000
4,500,000
1,940,000
862,500

3.600,000

Total  $54,273,100
The market value of the collateral pledged under the Alleghany 58 of

1944 is 172% of the $31,591,000 par value of bonds of this series out-

standing.
Alleghany 5s of 1949.

Market
Security- Price. Value,

449,000 Chesapeake Corp  47% 321,327,500

180,800 Erie common  31 5,604,800

300.000 Pittston Co  17 % 5,175,000

30,000 Lehigh Coal & Navigation  23% 708,750

45,000 Missouri Pacific common  38 1,620.000
10,000 Missouri Pacific preferred  97 970,000

$2.000,000 Terminal Shares notes*  2,000,000

Total  $37,406,050
The market value of the collateral pledged under the Allegheny 5s of

1949 is 167% of the $22,332,000 par value of the bonds of this sages out-

standing.
. Alleghany 5s of 1950.

Security- • Price.

250,000 Missouri Pacific common  36
110,000 Missouri Pacific preferred  97
50,000 Nickel Plate common  88
40.000 Pere Mar uette common  77
100,000 Pittston o  17 %

$7,000,000 Missouri Pacific 5% % convertible bonds.- 98%

$4,000,000 Terminal Shares notes* 

Market
Value.

$9.000,000
10,670,000
4,300,000
3,080,000
1,725,000
6.912,500
4,000,000

Total  $39,687,500

* Terminal Shares notes are carried at par value.

The market value of the collateral pledged 
under the Allegheny 5s of

1950 is 159% of the $25,000,000 par 
value of the bonds of this series out-

standing.
Total value of collateral pledged under 

all three bond issues is $131,366,-

650, which is 166% of the $73,923
,000 par value of the bonds outstanding.-

V. 131,p. 3705.

Atchison Topeka & Santa Fe Ry.-Places 
Equipment

Order.-
The company has ordered 12 gas

-electric cars from the Pullman Car &

Manufacturing Corp., and two gas-elect
ric cars from the J. G. Brill Co.

Two large cars with power plants at 
each end, which were included in the

original inquiry for 16 gas-electric 
cars, will not be ordered.-V. 132,

p. 651, 306.

Buffalo 8c Susquehanna RR.-Earning
s.-

For income statement for 3 and 
12 months ended Dec. 31 see "Earn-

ings Department" on a preceding 
page.-V. 131, p. 2691.

Canadian National Ry.-$70,000,000 Financing for

Company Completed.-Because of the heavy 
oversubscription

of the $50,000,000 bond issue offered 
last week through a

banking group headed by Dillon, Read & Co., 
an additional

issue of $20,000,000 of the company's 25-year
 4M% non-

callable bonds was announced Jan. 29 by the 
same syndicate.

Subscriptions have been received covering the en
tire amount,

which completes the $70,000,000 financing arranged f
or the

company. The bonds were offered at 985i and interest,
to yield over 4.60%.
The additional bonds are identical with those offered last week and are

guaranteed unconditionally by the Government of the Dominion of Canada.
Associated with Dillon, Read & Co. in the banking syndicate are The

National City Co.. Guaranty Co. of New York, Bankers Co. of New York.
Bank of Montreal, The Canadian Bank of Commerce, Royal Bank of
Canada, Dominion Securities Corp., Wood, Gundy & Co., Inc. and A.
E. Ames & Co.. Ltd. See also V. 132. p. 651.

Chicago, Burlington & Quincy RR.-Prelim. Earnings.
Calendar Years- 1930. 1929. 1928. 1927.

Gross income $141,379,421 1162409,925 1162891.409 1156320,453
Expenses  98,877,813 111,565,542 114,191.159 111,917,503
Taxes, equip., rents, &c. 14.545,543 15.486.420 15,787.883 16,259,642

Net operating income_$27,956,065 $35,357,963 $32,912,367 $28,143,308
Other income  3.525,099 3,712,492 3,037,726 2.881,907

Total income 
Interest, rents, &c  9,501,304 9,493,917 9,671,841 9.582,092

Net income 
Dividends 

$31.481.164 $39,070455 $35,950,093 $31,025,215

121.979,860 $29,576,538 $26.278,252 $21,443,123
17,083.870 17,083,850 17.083,820 17.083,815

Surplus  $4,895,990 $12,492,688 $9,194,432 $4,359.308
Earns. per sh. on 1,708:
391 shs. cap. stk  $12.86 $17.31 $15.38 $12.55
F. E. Williamson, President, states:
"The losses from passenger business are causing considerable concern;

the revenue has been declining for many years, and at a more rapid rate
recently. There has been practically no opportunity to meet the decline
with reduction in expenses, in fact, service has generally been improved
at increased cost."-V. 132, p. 307.

Chicago & Eastern Illinois Ry.-New Chairman of
Executive Committee-To Scrap About 7,000 Freight Cars.-

Oharles T. O'Neal. President, has been elected Chairman of the execu-
tive committee, succeding W. J. Jackson, who was appointed to honorary
position of President-retired in recognition of his past services as President.
The directors have authorized the scrapping of about 7,000 obsolete-

freight cars, which will be written off, it was announced on Jan. 26.
While this action will mean a heavy accounting charge to December

operating expenses, amounting to about 54,700,000 . it will not only release
valuable track space upon which cars are now being stored, but will result
In a substantial reduction in operating expenses each month. beginning
Jan. 11931." President Charles T. O'Neal was quoted as saying. "This
old equipment has outlived its usefulness and by scrapping it we will realize
about 3800,000 in salvage."
On Dec. 15, last, the company had 14,994 freight cars on line, of which

7.497 were in bad order. In the last few years charges to operating expenses
covering depreciation and retirement of freight cars have exceeded $900,000.
annually.-V. 132, p. 122.

Chicago & Erie RR.-Final Valuation.-
See Erie RR. below.-V. 123, p. 1110.

Chicago, Milwaukee, St. Paul & Pacific RR.-Loss
of Revenue Hits Workers-Means Still Less Employment Unless
Conditions Change.-
The decrease of more than 527,000,000 in gross earnings of the road in

1930 is of more than passing significance to tho thousnads of employees
of the system, J. T. Gillick, Vice-President in charge of operation states,
who goes on to say:
"It means, that unless the State and national legislative bodies change

their attitude toward the railroads, and give heed to the declaration of '
policy recently adopted by the executives of Western lines, that there will
be a still further decline in railroad employment.'

.

Mr. Gillick said that the road's recession in earnings in the last 12 months
was attributable largely to traffic moved over unregulated motor truck and
bus lines and subsidized waterways.
In a direct statement to the employees of the road, Mr. Gillick said that

"1930 had not been a pleasant one for myself and other officers of this rail-
road, and I know that it was much less pleasant for the thousands of em-
ployees who have been taken off the pay roll by reason of the decline in
traffic, due to business depression and to the increasing volume of freight
and passenger traffic that Is being handled by unregulated and subsidized -
transportation agencies."
Comparing tax payments of the Milwaukee in 1930 with 1920, Mr.

Githck said:
"The Milwaukee paid approximately $9,666,000 in taxes last year as

compared with slightly more than $8,000,000 in 1920, when our total gross .

earnings were $2,400,000 more than in 1930. Seldom does a month go by
but what we are meeting with some highway commission, trying without

success to convince that body that we should not be called upon to pay for
grade separation projects when highways cross our tracks, in addition to the •
general tax assessed against the railroad for paved highways.
"If our expenditures for improving highways affording better routes for

competing trucks and buses, could be retained for railroad projects, it
would keep a great many more of our workers employed."-V. 132, p. 307.

Chicago & North Western Ry.-Contests Tax Valuation
Placed on Nebraska Property by Equalization Board.-
The company has appealed to the Supreme Court from the act of the •

State Board of Equalization in placing a valuation of $28,410,000 on prop-
erty that the roads says should not have been valued at more than $21,160,-
000. The road chagres that the board erred in considering market value
of its securities, that being arbitrary and unjust in view of the fact that the •
properties in Nebraska where gross revenues were $11,158,000, failed by
$150,000 to pay operating expenses and bond interest; also that it erred in
using track mileage and gross revenues in Nebraska in proportion to the
mileage and revenues of the system instead of the percentage of traffic units,
thus drawing into Nebraska more taxes than it is entitled to receive. It is
also contended that instead of placing the taxable valuation on the basis of '

75% of the ascertained real value, it should be figured on a 60% basis, as
are farm lands and other forms of property.

Cuts Fares.-
The company will put into effect Feb. 1 on seven sections of the road in

Illinois, Wisconsin, Minnesota, Iowa, South Dakota and Nebraska, a
two cents a mile passenger fare, representing a 45% reduction over the
regular 3.6-cent rate. A three months period ending April 30 has been set
as a test period for the new fare which will, if then proven successful, be
extended to other sections of the system .-V . 132, p. 487.

Delaware Lackawanna & Western RR.-Suspends
Fare Rise.-
The Public Utility Commission of New Jersey, Jan. 28, ordered further

suspension of proposed increases in intrastate rates, within the commu-
tation zone for a period not exceeding three months from Feb. 1.
The order will continue in effect unless, prior to the expiration of the

ce
ried fixed, the Board shall be satisfied that the increases proposed are

ust and reasonable. The first order of suspension was from Nov. 1 to
b. 1. Hearings in the case have not been concluded.-V. 132, p. 652.

Denver & Salt Lake Ry.-Moffat Tunnel Decision to Be
Appealed.-
The Moffat Tunnel Commission has voted to appeal the decision of the

U. S. Circuit Court of Appeals in the case involving the validity of the lease

of the Moffat Tunnel to the Denver & Salt Lake RR. to the U. S. Supreme
Court. This decision followed the failure of the Tunnel Commission to

receive assurances from the Denver & Rio Grande Western, now seeking

the authority of the I.-S. C. Commission to purchase control of the Salt

Lake Line, that construction of the Dotsero cutoff to connect the two
 carriers

would begin immediately if litigation involving the lease was settled by ac- -
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cepting the decision of the Court of Appeals upholding the validity of thelease.-V. 131, P. 4050, 3872.
/ Erie RR.-Final Valuation.-

The 1.-S. C. Commission has placed a final valuation upon the commoncarrier properties of the company of $284,279,317, as of June 30 1918.This valuation includes all properties used by the Erie RR. The reportalso fixed a similar appraisal as of June 30 1918 of $3,935,000 for the Wilkes-barre & Eastern RR.; $14,979,331 for the New York, Susquehanna & WestRR.; $508,000 for the owned but not used properties of the Avon, Genesee,
N& Mt. Morris RR.: $1,619.500 for the ew Jersey & New York RR.and $25.495,764 on the Chicago & Erie RR.-V. 131, P. 3706.

Illinois Central RR.-Earnings.-
Years Ending Dec. 31- 1930. 1929.Railway operating revenues $148,455,905 $180,976,181Railway operating expenses  113,813,197 139,430,071Net railway oper. income, after deducting °per.
expenses, taxes, equip. and Joint facility rents 23,596,521 27,743,259Net income ' 9,289,590 13,520,383Shares common stock outstanding 1,357,995 1.353,961Earnings per share $8.01 39.14
New Director.-
John D. Peabody has been elected a director to fill the vacancy causedby the death of Charles H. Markham.-V. 131. p. 3526.
Indianapolis Union Ry.-Bonds Sold.-Edward Lowber

Stokes & Co., Philadelphia, announce the sale of $1,000,000
ref. & impt. mtge. 43'% gold bonds, series A, due July 1 1980.

Fletcher Savings & Trust Co., Indianapolis, trustee. Guaranteed asprincipal and interest by the Pennsylvania RR., and New York CentralRR. The issuance and sale of these bonds is subject to the approval of the1.-S. C. Commission.-V. 132, p. 307.

Minneapolis & St. Louis RR.-Old Stock Off List.-
On Jan. 20 the old common stock was stricken from the list of the NewYork Stock Exchange.-V. 131, p. 3202.
Missouri Pacific RR.-Offering of 861,200,000 Bonds.-

J. P. Morgan & Co., Kuhn, Loeb & uaranty Co. of
New York, First National Bank, The 

Co.,
*ational City Co.,

Chase Securities Corp. and Bankers Co. of New York. are
offering at 95 and int. to yield over 5.25% $61,200,000 1st
& ref. mtge. 5% gold bonds series I.

Dated Feb. 11931; due Feb. 1 1981. Interest payable F. & A. in N. Y.City. Red. as a whole or in part, upon 90 days notice, on Aug. 1 1936,or on any interest date thereafter, until and incl. Aug. 1 1975 at 105%and int., and thereafter at 100 and int. Coupon bonds in denom. of$1,000, registerable as to principal. Registered bonds in denom. of $1,000,$5,000, $10,000 and 8100,000. Coupon and registered bonds and the sev-eral denominations of registered bonds interchangeable. Guaranty TrustCo. of New York, corporate trustee.
Issuance.-The issue and sale of these bonds are subject to authorizationby the Inter-State Commerce Commission.
Data from Letter of L. W. Baldwin, President of Company.

Property.-Company operates more than 7.450 miles of road, of whichapproximately 6.524 miles represent fee mileage, 355 miles are lines oper-ated under contract and 571 miles are leased lines and trackage rights overother railroads.
The main lines of the company, together with those of subsidiaries directlyor indirectly controlled, extend from the St. Louis gateway westward toa connection with the lines of the 50% owned Denver & Rio Grande WesternRR., southwest to the Mexican border, and south to New Orleans andother Gulf ports.
Purpose.-These bonds are being issued to provide for the retirement of$42,874,000 of St. Louis Iron Mountain & Southern Ry. general consoli-dated railway and land grant mortgage 5% bonds maturing April 1 1931,for the making of additions, betterments and improvements to the com-pany's property and for other corporate purposes.
Security.-Upon the satisfaction of the Iron Mountain consolidatedmortgage, now constituting a first lien on 1,538 owned miles. the first &refunding mtge. bonds will be secured by a first lien on 5.229 miles of ownedrailroad. On 1,209 additional miles of owned railroad they will have adirect lien subject to the prior liens of less than $51,000,000 of bonds out-standing in the hands of the public. Of the prior lien bonds, all are securedby mortgages closed by the first & refunding mtge. and $34,548,000 maturein the year 1933. The aggregate amount of first & refunding mtge. bondsand of prior lien bonds outstanding in the hands of the public upon com-pletion of this financing and the retirement of the Iron Mountain consoli-dated mortgage bonds will be at the rate of less than $43,000 per mile ofowned railroad.
The bonds are also secured by a first lien on all the bonds and capitalstock of the Missouri Pacific RR. Corp. in Nebraska, owning 348 miles ofrailroad operated by the company under contract, and on $23,703,000 parvalue of the Texas & Pacific Ry. 5% preferred stock.
Earnings.-Below are shown for the five years ended Dec. 31 1930 thecompany's gross operating revenues, income available for fixed charges,fixed charges exclusive of interest charges on bonds junior to the first &refunding mtge. bonds, total fixed charges and net income:

Income Fixed Charges
Gross Available Other Than TotalCalendar Operating for Fixed Interest on Fixed NetYears. Revenues. Charges. Junior Bonds. Charges. Income.1926 $133,990.294 323,955,072 $13,334,525 $15,323,405 $8,631,6671927 125,728.405 20,723,265 14,333,189 16,322,069 4,401,1961928 131,576,525 25,385,138 13,883,568 15,872,448 9,512,6901929 139,807,914 30,001,390 14,095,220 17,783,627 12,217,7631930 120,187,689 25,742,495 14,488,444 19,028,884 6,713,611In the five years covered by the above table, earnings of the companyavailable for fixed charges averaged more than 1% times all fixed chargesother than interest charges on bonds junior to the first & refunding mtge.bonds, and in 1930 also amounted to over 13j times such charges. Totalfixed charges were covered on the average about 1 3 times in the five-yearperiod and more than 1.3 times in the year 1930.Equity.-The company (together with its wholly owned Nebraska sub-sidiary) has a net investment in road and equipment, after deducting re-serves for depreciation of equipment, in excess of 3532,000,000, and invest-manta in affiliated companies of more than $81,000.000, a total of $613.-000,000. This compares with $411,519,100 total funded debt and equip-ment trust obligations to be outstanding, giving effect to this financing andthe retirement of the Iron Mountain consolidated mortgage bonds. Ofthis total debt, $95,683,500 represent bonds junior to the first & refundingmtge. bonds.

The company's balance sheet of Dec. 31 1930 shows outstanding $71,-800,100 3% cumulative preferred stock (on which unpaid accumulateddividends amount to $48.25 a share) and $82,839,500 par value common• stock. The indicated market value, based on current quotations, of thebonds and stock of the company junior to the first & refunding mtge.bonds Is over $183,000,000. Dividends of 5% per annum are currentlybeing paid on the preferred stock.-V. 132. p. 652. 487.
New Jersey & New York RR.-Final Valuation.-See Erie RR. above.-V. 123. P• 577.

New York Susquehanna & Western RR.-Valuation.-See Erie RR. above.-V. 130, p. 155.
Pennroad Corp.-Dividend No. 2.-
The directors have declared a dividend of 20c. per share, payable March16 to holders of record Feb. 13. An initial dividend of like amount pershare was paid on Sept. 15 1930.-V. 131, P. 625.
Pennsylvania RR.-Foreign Trade Expansion.-GeorgeD. Ogden, Assistant Vice-President, in an address, before theFourth National Conference on Merchant Marine at Wash-ington, D. G., on Jan. 22 stated in part:
Except for the prohibitions in the Panama Canal Act-which we believeto b.: unsound and uneconomic and hope ultimately to see removed in thepublic interest-Congress has unmistakably set the seal of its approval upon

co-operation and co-ordination between rail and water carriers in thedevelopment of ocean trade. This may fairly be deduced from the lan-guage employed by Congress in both the Transportation Act of 1920 andthe Merchant Marine Act of the same year.
The management of the Pennsylvania RR. has always believed in the prin-ciple to be a thoroughly sound one, and that one of the most effective waysof putting it in practice is for railroads to become interested as investors inshipping lines operating from the ports which they serve.The Pennsylvania RR. has recently made substantial investments in twosteamship lines engaged in foreign commerce. One is the American ScantieLine, connecting Philadelphia, Baltimore and New York with certainScandinavian ports. This line has been in operation for some time and is asuccessful venture. It has built up a satisfactory traffic, which offers everyevery prospect of further sound growth, and it is earning a profit.Our other ocean shipping investment is in the Baltimore Mail SteamshipCo., which was promoted by interests of that city to establish weekly sail-ings for passengers, mail and fast freight from the ports of Baltimore andNorfolk to Hamburg, calling at Havre and Bremen. We were invitedto participate in the financing, and did so by becoming one of the sub-scribers to the capital stock. The line has not yet started service, but wecarefully studied its prospects before committing ourselves. We are satis-fied that a real need for it exists, and that traffic will be forthcoming insufficient volume to make it a remunerative and successful business enter-prise.
Before the Baltimore line was proposed, we announced to the businessinterests of Philadelphia that our company stands ready to participate infinancing a direct line from that city to European or other foreign ports,provided the enterprise is soundly planned from the viewpoints of financingand physical operation, appears to meet a real transportation need, and isassured of efficient and experienced management. We have repeated thisoffer on several recent occasions, and it stands open to-day. We should bedelighted to have it taken up and the establishment of such a line fromPhiladelphia energetically pushed.
At the port of New York we have just opened and dedicated to the useof the steamship and exporting interests very important additions to ourwaterfront facilities. I have reference to our new rail-to-keel terminal atJersey City.
The terminal will ultimately include three large covered piers, of whichtwo, "13" and "F," have been constructed and are now in service. Theyare utilized by two American steamer lines, one the American Scantic Line,to which I have already referred and which 

one
Scandinavian ports, andthe other the American Export Line, operating to Mediterranean ports.The fact that both piers "D" and ' F" are covered offers merchandise ofevery sort complete protection from the weather in all seasons of the yearand under a11 conditions.

Pier "E,'
. 
which is to be constructed later, and which will increase byapproximately 50% the present vessel loading capacity of the ran-to-keelterminal, will also be covered. It will offer to vessel owners and exportersthe same conveniences, advanta

as are now provided "D" and 
ges and economies in the handling of cargoes"F."

Beside building the new piers "D" and "F." with pier "E" planned forthe future, we have extensively reconstructed and re-equipped the adja-cent pier "H" as an open facility. Upon it we will place a modern gantrycrane for the direct transfer of heavy lift cargo from open cars to the vessel ahold. This rounds out our new and improved facilities at Jersey City andplaces us in a position to handle direct from rail to keel any form of mer-chandise cargo coming to the port of New York, in any quantity to meet theneeds of the export trade, and with the greatest possible speed, efficiencyand economy of operation.
While we anticipate that the new rail-to-keel terminal at Jersey City willattract a very large business-indeed it is already doing so-we expect tocontinue in operation our other facilities on New York harbor, includingthose at Greenville, N. J.where we have for many years maintained facil-ities for floating or lightering freight to vessels unable to berth at the piersby reason of the depth of water. As I indicated a few moments ago, therequirements of traffic in New York harbor are such that the demand forlighterage facilities appears likely to continue indefinitely. The opening-of the new Jersey City export terminal will, therefore, not affect our arrange-ments for continuing to serve the export trade at Greenville.Another important step taken by the Pennsylvania RR., in recent years,has been the establishment of general freight agencies in leading cities ofEurope for the encouragement and upbuilding of American export and im-port traffic and to render assistance to shippers on both sides of the AtlanticIn making their transportation arrangements. Points at which these agenciesare established include Turin and Milan, Italy; Basle, Switzerland; Paris,Antwerp, London, Liverpool, Glasgow, Berlin, Hamburg and Bremen.Sub-agencies, reporting to the general agencies, have also been establishedthrough the entire United Kingdom and Europe. In addition, we maintainan office in Mexico City.
Asks Authority to Offer Issues of Subsidiary Roads.-The company has asked the 1.-S. C. Commission for authority to sell$27,321,000 of bonds issued by subsidiaries of that road. The bond salecomprises seven distinct supplemental applications as the Commissionhas authorized the subsidiaries to issue the bonds and deliver them to theparent company. All the bonds will be sold to Kuhn, Loeb & Co.The Pennsylvania will sell $2,032,000 4;5 % 1st mtge. bonds of the Con-necting Ry. at 99 and int.: $5,067,000 4;§% 1st & ref. mtge. bonds ofPennsylvania, Ohio & Detroit RR. at 98 and int.: 31,416.000 1st & ref.mtge. 4M % series A of Pennsylvania, Ohio & Detroit RR. at 98 and int.311,301,000 % general mortgage bonds, series C, of the Phildelphia,Baltimore & Washington RR. at 100 and int.; $6,020,000 gen. mtge. 43%bonds of the United New Jersey RR. & Canal Co. at 100 and int. and$1,485,000 1st mtge. 4;-6% series D bonds of Pittsburgh, Youngstown&Ashtabula Ry. at 98;4 and accrued int.As to the bonds of the United New Jersey RR. & Canal Co., the Phila-delphia, Baltimore & Washington, and the Pittsburgh, Youngstown &Ashtabula lines, the Pennsylvania asked authority to guarantee thesesecurities as to both principal and interest.The purpose of the sale of the bonds, the road told the Commission, isto reimburse its treasury for advances made to these companies.The Philadelphia, Baltimore & Washington and the Pennsylvania. Ohio& Detroit Issues have already been sold to Kuhn, Loeb & Co. Publicannouncement of the sale was made Jan. 26.
Earnings for 1930-Usual Dividend Declared.-Revenues and expenses of the Pennsylvania RR. for the month of Decem-ber and for the 12 months of 1930, as compared with the same periods of1929 will be found in our "Earnings Department" on a preceding page.Analysis of the figures for the year 1930 shows that, notwithstandingthe decline in revenue, the operating ratio for 1930 was lower than that forany of the last ten years with the exception of 1928 and 1929. The operat-ing ratio for 1930 was a little under 75%, as compared with 72 % for1929 and 74% for 1928.
Operating revenues for 1930 declined more than 8118.000,000, operating

late6nsorAteclined $70,000,000, and net operating  revenues decreased
The directors have declared the usual quarterly dividend of 2% onthe capital stock out of the profits, payable on and after Feb. 28 to holdersof record Feb. 2.-V. 132. p. 653, 487.
Pittsburgh & West Virginia Ry.-Finishing Connells-ville Link.-
The laying of the last rails of the 38-mile extension of the railway fromCochrane Mill to a junction with the Western Maryland at Connellsville.Pa., was completed this week. Tracks will be filed in with ballast and it islikely the initial trip over the link will be made Feb. 5.-V. 132, P. 487.

St. Louis-San Francisco Ry.-Commission Upholds
Rates.-
The I.-S. C. Commission has overruled objections of Southwestern rail-roads and refused to suspend tariffs of the company reducing passengercoach fare rate to a 2-cent-a-mile basis in lieu of the present standard3.6 cents rate. This action means the reduced rates will become effectiveFeb. 1 despite objections of Missouri Pacific, Kansas City Southern andSt. Louis-Southwestern that such a reduction would have to be metby them.-V. 132, p. 653, 123.

Seaboard Air Line Ry.-Security Holders Urged to
Deposit Their Securities-Reorganization Managers Studying
Problems of System With View to Formulating ReorganizationPlan.-The following notice was issued Jan. 30:

Receivers of the properties were appointed on Dec. 23 1930 at the suitof a general creditor, and on Jan. 15 1931 the trustees under the 1st eic
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cons. mtge. began proceedings for the foreclosure of that mortgage. The
receivers state that they will be unable to pay either the principal or interest
of the 5% secured notes or the interest on the Seaboard-All Florida Ry.
181 mtge. bonds maturing Feb. 11931. Default has already been made in
payment of the principal of an underlying issue and the receivers have
advised that additional defaults are inevitable.

It is therefore imperative ,in order to enable the committees represent-
big the various Seaboard securities properly to protect the interests of those
securities in the receivership proceedings, that the securities should promptly
be deposited with the respective committees. Each of the committees
has executed, or will shortly execute, a deposit agreement for the securities
represented by it, copies of which can be obtained from the respective
depositaries hereinafter named.

All securities deposited must be in negotiable form and stock certificates
and registered bonds must be duly endorsed in blank for transfer or be
accompanied by transfers in blank duly executed with signatures properly
guaranteed. All bonds and notes must be accompanied by all unpaid
coupons maturing after Dec. 31 1930 and adjustment mortgage bonds must
also be accompanied by coupons maturing on and after Neb. 1 1926.

Certificates of deposit will be issued by the respective depositaries. In
case depositors of stock request the issue of certificates of deposit in a name
other than the name in which such stock is registered, such request must
be accompanied by a sum equivalent to $.04 per share for payment of trans-
fer taxes.

It Is expected that applications will be made in due course to list on the
New York Stock Exchange the certificates of deposit for securities listed
on said Exchange.
For further information of security holders it should be stated that prior

to the receivership Dillon, Read & Co. and Ladenburg, Thalmann & Co.

were appointed by the company as reorganization managers for the purpose

of developing a plan of reorganization subject to the approval of the secur-

ity holders. The reorganization managers and the respective committees

named below have for some time been studying the problems of the system

with a view to formulating a plan. As soon as an acceptable plan is devel-

oped the terms thereof will be submitted to depositing security holders.

Security holders are urged to deposit their securities promptly. 1The

names of the protective committees for the several securities and their

respective depositaries were given in V. 131, p.3041.]

To Use $1,198,783 Proceeds of Common Stock To Retire
Equipment Trusts Maturing in 1931.
The I.-S. C. Conunission Jan. 12 authorized Legh R. Powell Jr. and

Etheibert W. Smith. receivers, to use $1,198,783 of the proceeds from the
sale of common stock for the retirement and cancellation of certain equip-

ment trust obligations maturing in 1931.
The Seaboard's equipment trust obligations maturing in 1931. which

are proposed to be retired and cancelled by the use of the remaining pro-
ceeds of the common stock are as follows:

Securities- Maturity.
Seaboard Air Line equipment trust certificates:

Series X, Nos. 1244 to 1356 Jan. 1
Series AA, Nos. 169 to 196 Jan. 1

Amount.

$113,000
28,000

Series 66 (U. S. R. A.) Nos. 1093 to 1201, $109.000 .Tan. 15 110,000
Series 66 (U. S. R. A.) Nos. L-1 to 10. $1.000 
Series T. Nos. 1297 to 1377 Feb. 1 81.000
Series V. Nos. 4126 to 4400 Apr. 1 275.000
Series Z. Nos. 2417 to 2718. first lien Apr. 1 302,000
Series Z. Nos. 921 to 1033, second lien Apr. 1 113.000
Series DD, Nos. 1 to 15, second lion. 5% Apr. 1 15.000
Series DD, Nos. 1 to 5, second lien. 5j.% Apr. 1 *4.783

Seaboard Bay Line Co. equipment notes assumed by
Seaboard Air Line Ry. Co.:

First Series No. A-16. $100.000: B-16, $50.000:
E-17, $5,000, and M-30 and 31. $2.000 Feb. 15 157.000

Total $1.198.783
* Notes are of $1.000 denomination; $782.73 will be applied against a

$1,000 note.-V. 132, P. 653. 488.

Seaboard-All Florida Ry.-Interest on 1st Mtge. Bonds
Maturing Feb. 1 Defaulted.-See Seaboard Air Line Ry.

above.-V. 128, p. 398.
Southern Pacific Co.-Control of Cotton Belt flit-

Missouri Pacific Urges Outright Rejection of Proposal-Rock
Island Opposes Certain Provisions.-
The attitude of interested railroads and minority stockholders on the

Southern Pacific proposal to acquire majority stock control of the St. Louis
South Western Ry. is indicated in briefs filed with I.-S. C. Commission,

The Southern Pacific in asking approval of its application without im-
position of conditions urged by intervenors urged that the Commission
amend its consolidation plan to conform with the proposal which, it was
said, would extend its haul on Texas traffic and afford entry into the St.
Louis gateway. The brief pointed out that these lines are not competitive,

but supplementary to one another and that alignment o
f the "Cotton Belt"

with the applicant road would afford a more natural grouping than the
eventual union of it with the Illinois Central as contemplated under the
Commission's consolidation plan.
The Missouri Pacific urges outright rejection of the

 Southern Pacific

proposal and in this regard questions the advantages claime
d as possible

through such a union by the Southern Pacific.

The Chicago, Rock Island & Pacific opposes the 
Southern Pacific proposal

as made. It urged that if the Commission approves the application it

provide in its order for the maintenance of existing thr
ough route and joint

arrangements over the "Cotton Belt" and Rock Island 
lines.

Lucius R. Eastman. In behalf of himself and other hold
ers of Cotton Belt

preferred stock, urged that the Commission in its order 
require the Southern

Pacific to make provision for the preferred st
ockholders of the minority

Rcoipicaside from the holdings of this stock controlled 
by the Southern

ir Walter E. Meyer. a holder of Cotton Belt common 
urged the approval of

the proposal only upon the condition that the 
Southern Pacific make an

offer to common and preferred stockholders of the 
Cotton Belt for their

stock upon terms which are just and reasonable
.-V. 132, p. 653, 308.

Southern Railway.-Bond Issue.-
The company has asked the I.-S. C. Commissio

n for permission to issue

and sell $1.310,000 of 5% first consolidat
ed mortgage bonds payable July 1

1994 to provide funds for redempti
on of a like amount of 5% serial mortgage

bonds of the Virginia Midland Ry. 
Co. maturing March 1 1931. No

arrangements have been made for the sale of the bonds.-
V. 132, p. 653. 488.

Union Pacific RR.-Circuit Court in Oregon Voids

I.-S. C. Commission Order Forcing Line
 to Build.-

'j The Federal Circuit Court at 
Portland, Ore.. Jan. 29, enjoined the

1.-S. C. Commission from 
enforcing its order to the Union Pacific RR. to

build a cross-State railroad from 
Crane to Crescent Lake. The decision,

the first of its kind, came in a 
suit brought as a test of the power of the

Commission to force a railroad to 
build against its will. The ruling was

written by Federal Judge 
Rudkin of the San Francisco Circuit Court and

was read by Judge McNarY. 
Judge Wilbur sat with Judges Rudkin and

McNary on the case.
.• The ruling held the 

Commission had exceeded Its authority in ordering

the Oregon-Washington RR. & 
Navigation Co., a subsidiary of the Union

Pacific, to construct the 186 miles
 of road from the heart of eastern Oregon

Westward.-V. 132. p. 653.

P3Wabash Railway.--Defers Action 
on Preferred Divi-

dends.-The directors on Jan. 28 
deferred action on the

preferred A and preferred B stocks 
due at this time. The

meeting was held for the purpose of 
considering the payment

of $1.25 a share on the preferred 
A stock and the annual

dividend of 5% on the B stock for 
1930. Payments of $5

per share were made on the prefe
rred B stock for the years

1926, 1927, 1928 and 1929.
From May 25 1925 to and incl. Nov. 

25 1930 incl., quar-

terly distributions of $1.25 a share were 
made on the class A

pref. stock. The last annual dividend of 
5% for the year

1929_on the class B pref. stock was paid on 
Feb. 6 1930.

Chairman William H. Williams issued the following
statement:

In view of prevailing conditions and of the results of last year's and of
current operations the company has reserved its position as to dividend
action without concluding this matter should the present hope of improve-
ment be realized. The management has felt it to be prudent and con-
servative to defer dividend action, and this Course was taken at the board
meeting with reference to both classes of preferred stock.-V.131p.3873

•
Western Pacific RR.-Road Given All-rail Entry into

San Francisco.-Construction of New Road Authorized by
Commission to Enable Company to Compete with Southern
Pacific.-

All-rall entrance into the City of San Francisco was granted to the Western
Pacific RR. by the I.-S. C. Commission on Jan. 27 over the protest of the
Southern Pacific Co.
The Commission approved the application of the Western Pacific Cali-

fornia RR.. wholly-owned Western Pacific subsidiary, to construct 39
miles of new railroad extending from a point in Quint St., near Islais Creek,
in the City of San Francisco, along the western shore of San Francisco Bay
to Redwood City, and thence to a connection with the Western Pacific's
main-line tracks at Niles, in Alameda Co., Calif.
At the present time the main line of the Western Pacific terminates at

Oakland, and from that point its cars are transported across the San
Francisco Bay on car barges to San Francisco, where it has a station and
certain railroad trackage, part of which Connects the north end of the
track in which it seeks to acquire an interest, known as the Quint Street
Line, with its docks and wharves at 25th St.

Construction of the new line will enable the Western Pacific to enter the
City of San Francisco over its own rails in direct competition with the
Southern Pacific Lines.
The Commission recently approved applications of both the Great

Nortlern and Western Pacific railroads to jointly construct a new through
route from Klamath Falls, Ore., on the Great Northern, to Keddie, Calif.,
on the Western Pacific. The Western Pacific construction extends north
from !Coddle to Bieber, Calif., where it connects with the Great Northern
extension from Klamath Falls to Bieber.
Coupled with the permission just granted the Western Pacific to effect

an all-rail entrance into San Francisco, the completion of the construction
from Klamath Falls will open up the City of San Francisco to Great Northern
traffic and enable the Western Pacific to reach the territory served by the
Great Northern lines. The Klamath Falls extension also was opposed by
the Southern Pacific on the ground that it constituted an invasion of terri-
tory pioneered by the Southern Pacific Co.
The Commission's recent approval of the Denver &',Rio Grande Western's

application to acquire control of the Denver & Salt Lake Ry.
 (the menu

road) and to construct a 41-mile connection between the Rio Grande road
and the Moffat. will open up a shorter route between Denver and Salt
Lake City for the Western Pacific, since the Rio Grande road is jointly

owned by the Western Pacific and Missouri Pacific roads.

Construction of the 39 miles of now line by the Western
 Pacific subsidiary

company includes the construction of a bridge over the lower end of San
Francisco Bay in the event trackage cannot be obtained from the Southern
Pacific over the so-called Dumbarton Bridge.

Conditions attached to the Commission's approval of the
proposed construction are quoted from the decision as follows:
Upon the facts presented we find that the present and future public con-

venience and necessity require the construction and operation by the
Western Pacific California RR. of the line of railroad between San Francisco
and Niles. including the bridge over San Francisco Bay, in San Francisco,
San Mateo and Alameda counties, Calif.. on the following terms and con-
ditions:
(I) That the bridge mentioned and trackage on each side thereof be

constructed only in case the Western Pacific California RR. is unable on
or before April 1 1931 to secure from the Southern Pacific Co. trackage
rights over the Dumbarton Bridge and adjacent trackage on reasonable
terms subject to our approval.
N2) That no portion of the said line between San Francisco and Redwood

City shall be operated until either the portion between Redwood City and
Niles. including the bridge over the bay, has been built, or trackage rights
have been secured over such portion of the Southern Pacific line between
Redwood City and Niles, Including the Dumbarton Bridge, as will give
the Western Pacific California RR. a continuous line from San Francisco
to Niles.
(3) That trackage rights over the railroad of the Western Pacific Cali-

fornia RR. on reasonable terms to be approved by us be granted to any

other railroad company operating 250 miles or more of railroad desiring to

thus secure an all-rail entrance into San Francisco for the purpose of gaining

access to its own or other terminals in that city.
We further find that the present and future public convenience and

necessity require the operation by the Western Pacific RR. o
ver that part

of the Quint Street Line described in the applicatio
n lying between the

point where the proposed line of the Western Pacific Californ
ia RR. meets

the Quint Street Line, south of islais Creek, and the
 point of connection

between the Quint Street Line and the existing track of
 the Western Pacific

RR., near Army St., all in the city and county of San Fran
cisco, Calif.,

either through acquisition of an undivided one-third interes
t in the said

part of the line mentioned or under an agreemen
t with the owning carriers

for such operation. An appropriate certificate will be 
Issued.

Commissioner Joseph B. Eastman, concurring with the

majority report, declared:
While I believe that the applications should be granted, all things con-

sidered. It is with some reluctance that I approve construction of the new

Inc through a subsidiary company. It seems to me a wholly unnecessary

and somewhat childish complication. The ostensible purpose is to facilitate
an increase in Western Pacific's divisions of joint rates with its connections.
But surely those connections are able to see through this transparent device,
and If they are willing to give the Western Pacific plus its creature. the
Western Pacific California. an increased share of the joint rates, they would
bewilling to give the Western Pacific an increased share if the dummy
corporation were eliminated.

Commissioner Balthazer Meyer, dissenting, stated:
The time may come when the construction covered by the instant appli-

cation should be undertaken. I am not persuaded that it has arrived.
In my judgment, the facts before us do not warrant a conclusion that the

present and probable future necessities of commerce and industry require
additional railroad mileage on the peninsula at this time. The offer made
by the Southern Pacific to furnish transportation to the Western Pacific
between Niles and San Francisco would take care of every reasonable
present need and would extend to the Western Pacific nearly all the benefits
of ownership without all of Its responsibilities.

In fact operation over Southern Pacific tracks 'n the manner described In
the record, which it is unnecessary to detail here would &fiord the Western
Pacific an opportunity to experiment In a practical way with the all-rail
extension of its business Into San Francisco and would thereby enable it,
after some years of experience, to come forward with an application to
extend its own rails into San Francisco. If the facts developed by the experi-
ment should be of such a character adequately to support the project.
To be sure, the Western Pacific would Je unable during this experimental

period to establish and develop that intimate contact with all its industries
which direct rail connection ordinarily promotes, yet It would be In a much

stronger Position to appraise the probable future development of industry

and commerce in the San Francisco district and especially on t
he peninsula.

I cannot accept the view that absence of Western Pacific rails from the

peninsula has apprecianly retarded its industrial development. it would

be more correct to say that in view of the rail service now there, develop-

ments on the peninsula depend upon other than rail factors.-V. 132. p. 308.

Wilkes Barre & Eastern RR.-Final Valuation.-
See Erie RR. above.-V. 122, n. 31102.

PUBLIC UTILITIES.

American Natural Gas Corp.-Subsidiary Proposes to
Transfer Certain Properties to City of San Angelo, Texas, and
Several Other Adjacent Communities.-
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The Quinton Natural Gas Corp., a subsidiary, intends to transfer its

ownership in certain of its natural gas pipe lines and distribution systems
and other appurtenant equipment serving natural gas to the city of San
Angelo, Tex., and several other adjacent communities. The sales price
of these properties is $1,950,000, which is substantially equivalent to the
appraised value of the properties, so that the transaction will not involve
any reduction in the total assets of the Quinton corporation.-V. 132.13• 653•

Annapolis & Chesapeake Bay Power Co.-Receiver.-
See Washington, Baltimore & Annapolis Electric RR. below.-V. 126,

D. 3296.

Appalachian Gas Corp.-Eleven New Wells Added by
Group During November 1930.-
Eleven new natural gas wells were added to the holdings of companies

inlithe Appalachian Gas Corp. group during November. bringing the total
up to 628. Figures do not include the Memphis Natural Gas Co., which
obtains gas under a purchase contract in the Louisiana fields.
"The corporation 'el owned or controlled properties in the Appalachian

field division alone as of Nov. 30, amounted to 244,221 acres, upwards
Of 400 miles of pipe lines, 621 wells and gas reserves estimated to be 150.-
793,620,000 cubic feet," said Ross Holmes, Chief Engineer. "An additional
Pine line mileage of 423 miles is owned by tne Memphis and Texas divisions
of the corporation, while the open-flow capacity of wells owned by Texas
Gas Utilities Co., wholly owned subsidiary having certain gas rights in
over 87,000 acres in south-central Texas. is estimated at 55,000,000 cubic
feet daily."-V. 132. p. 654, 489.

Associated Gas & Electric Co.-No. of Stockholders.-
This company with 187,529 stockholders, is the principal unit of the

Associated System which as of Jan. 1 this year, had 220,484 registered
security holders. Every state of the Union is represented in this distribution,as well as 27 foreign countries and their dependencies.
One of the most important classifications of Associated stockholders is

the 98,385 customer stockholders, those who use the gas, electricity, or
other services supplied by the Associated Gas & Electric System. This
System serves 1.428.000 customers in 26 States, the Canadian Maritime
Provinces, and Philippine Islands.-V. 132, p. 654, 489.

Associated Telephone Utilities Co.-Earnings Estimated
to Exceed $2 a Share for 1930.-
Earnings for 1930. on the basis of partial estimates for the month of

December, are expected to exceed $2 per share on the total number of
shares outstanding at the end of the year compared with $1.52 per share
in 1929, according to President Marshall E. Sampsell who further states:
"The company has materially improved its position during the year.

Earnings reflect to only a slight degree the business curtailment generally
in effect throughout the country this year. This, we believe, is attributable
to the character of the territory served and the substantial increase in
toll revenues.'
An increase of about 8% in average monthly revenue per telephone

served is indicated by the company's figures. On the first of December,
Associated Telephone Utilities System served 454,000 telephones in 1,630
communities located in 22 states.

Operating Companies Consolidate.-
Consolidations of operating companies of the Associated Telephone

Utilities system have been completed in two additional States, it is an-
nounced. The Pennsylvania operating companies of the system have been
consolidated with the Pennsylvania Telephone Corp., which now serves
63.418 telephones in 151 communities. The Ohio companies have been
consolidated with Ohio Cities Telephone Co., now serving 13.883 telephonesin 47 communities. Future acquisitions in these States will be consolidatedwith these companies. Similar consolidations have already been effectedin all but a few of the 22 States served by the system, resulting in a simplifi-
cation of corporate structure and substantial economies in operation.
-V. 132, p. 309.
Beauharnois Power Corp., Ltd.-Places Orders.-' Orders totaling more than $300,000 have just been placed by the cor-poration for electrical equipment, structural equipment, excavating equip-ment. According to R. A. C. Henry, Vice-President anti General Manager,these purchases were all given to Canadian firms.

Is Further orders running to some $300,000 are to be placed for plant
electrical equipment, including exciters, switchboards and high-tension
circuit breakers. Later the corporation will place orders for its outdoors
switching equipment.
Work at Beauharnois has not been closed down completely. Over 600men have been employed since Christmas. This compares with over 2,600

men on the payroll during the late autumn.
The scheduled date for the commencement of this year's larger scale

operations is March 15. At that date the number of men employed will
begin to be brought up to over 2,500. the number required for this year'
operations.-V. 132, p. 654.

Boston Consolidated Gas Co.-To Issue 65,000 Addi-
tional Shares of Stock.-
1. The company has filed a petition with the Massachusetts Department
of Public Utilities for authority to issue 65,000 additional shares of $100
par capital stock, the proceeds of which would be applied to cost of additions
and extensions to property.
The additional 65,000 shares, the company points out in the petition,

would increase outstanding capital stock to 316,766 from 251.776 shares
and would be issued at par.
The Massachusetts Gas Cos. owns the entire issue of capital stock and it

Is in turn controlled by Eastern Gas & Fuel Associates.
No date has yet been set for hearing on the petition.-V. 132. p. 490.
Buffalo, Niagara & Eastern Power Corp.-Sales.-
The corporation sold 4,608,355,000 kwh. of electricity in 1930, or 93%

of the record production in 1929 of 4,920,987,000 kwh.
For December 1930 kilowatt hour sales were 373,393,000, or 897' o

the sales for the corresponding month a year ago.
Industrial power sales in Buffalo showed a tendency toward a smallerdecline. For December they were 37.432,000 kwh., or a decrease to 88%

of a year ago, as against 522,690,000 kwh. for the year, a decline to 87%of the previous year.
In the Niagara area industrial power consumption in December was

239,848,000 
kwh.. 

or 89% of December 1929 sales. For the full yearNiagara area sales were 3,216.580,000 kwh., or 94% of 1929 consumption.
131, p. 1420.

Canada Gas & Power Co.-Plant Sold.-
The company's plant at Brandon, Man., has passed into the hands of theManitoba Power Conimission, the sale being negotiated for a sum of$1,200.000.

Canada Northern Power Corp., Ltd.-Larger Div.-
The directors have declared a quarterly dividend of 20 cents per share on

the common stock, no par value, payable April 25 to holders of record
March 31. From Oct. 1929 to and incl. January 1931 incl., quarterly
dividends of 15 cents pier share were paid on this issue.
The Power Corp. of Canada, Ltd., ONV128 approximately 70% of the 375.-

000 shares outstanding.-V. 131. p. 3874.

Central Maine Power Co.-Merchandise Sales.-
The company's gross merchandise sales of household appliances from

retail stores and wiring in 1930 amounted to $1,501,956, a gain of $415.240
or 27% over the preceding year. Each month showed a gain over the
corresponding month of the year previous.
Of the major electrical appliances reflected in this growth, electric refrig-

erators showed the largest increase with 443 more units sold in 1930 than
in 1929. Electric ranges were next with a gain of 151, while storage water
heaters had a gain of 70 over the preceding year.

Electric consumption during the past year in Central Maine territory
Increased 9% over 1929. This company is an operating subsidiary of the
New England Public Service Co., and part of the Middle West Utilities
System.-V. 132. v. 123.
k Central Public Service Corp.-Customers Increase.-
During November the corporation increased the number of its customers

19.67% to a total of 621.783, it is announced by President Albert E.
Peirce. This total, representing the number of meters in service on Nov. 30
1930. exclusive of Canary Island properties, compares with 519.564 at the

close of the preceding month and 301.074 on Nov. 30 1929. The gainover the 1929 figure amounts to 106%. These increases reflect prin-cipally the acquisition of additional properties during the periods, althoughproperties previously owned likewise showed an increase.
The corporation is now serving a total of 640 communities in the UnitedStates. Canada, the West Indies and Philippine, Balearic and Canal,'Islands.

Earnings.-
For income statement for twelve months ended Nov. 30 see "EarningsDepartment" on a preceding page.-V. 132, p. 655.

Central States Electric Corp.-To Reduce Stated Capital.The stockholders will vote Feb. 11 on approving a plan to reduce thestated capital represented by the common stock of the company from $21,-541,310 to $9,648,703, in order to adjust it to the depreciation in marketvalue of investments.
"The reduction in stated capital represented by the common stockand the resulting transfer of an equivalent amount to capital surplus willnot affect the asset value of any of the stocks of the corporation:: saysPres. C. F. Stone, in a letter to the stockholders.
The report for the year 1930 shows investments of $102,228,689 ataverage cost, including valuation placed by directors on stock dividends

received and carried to surplus and upon common stock of the ShenandoahCorp., a depreciation of $19,996,778." The aggregate market value ofthese was $82,231,911 as of Dec. 31, on the listed securities, which compose
99.6% of the total.

Total income was put at $17.600,587, against $26,795,156 in 1929.The balance of income before deducting a special appropriation of $6,343.252
was $8.958,383. In 1929 this balance was $17,594,822. The net balancecarried to surplus after the appropriation, which was used to reduce the
book value of investments, was $2,815,131.
Total assets at the end of the year 1930 were $109,946,173. Cash

totaled $2,020,852. The company owns $1,102.000 of its own 5% con-
vertible debentures, carried at $871,370, and 6,593 of its own 7% preferred
stock carried at $657,525.
The corporation reported net assets based on closing market prices of

Sept. 30 1930 of $136,000,000. The company includes in its investments
stocks in nearly 50 different corporations. Its principal investment as
of Dec. 31 1929 was about 800,000 shares, or more than 15% of the stockof the North American Co.
In July 1929 the Central States Electric Corp. and the Goldman SachsTrading Corp. Jointly sponsored the organization of the Shenandoah

Corp., an investment trust. The Central States Electric and GoldmanSachs Trading each held 2,000,000 no par shares of the common stock.or together 80% of the outstanding issue. The Shenandoah Corp. in
turn upon organization held 480,770 shares of common stock of the CentralStates Electric Corp.-V. 131, p. 3042.
Central West Public Service Co.-Acquires Telephone

Properties.-
The company has contracted to acquire on March 1 1931 a group oftelephone properties located in Virginia, West Virginia and North Carolina,comprising approximately 16,000 stations of which more than 50% arecommon battery type. These new properties have annual gross earningsin excess of half a million dollars. Negotiations are under way for otherpublic utility properties.
The voting stock of the Central West company is owned one-half by thePublic Utility Holding Corp. of America and one-half by the mearaw

interests of Chicago.-V. 132. p. 490.
Cities Service Co.-Offer Made for Richfield Oil Co. of

Calif. Common Stock.-See latter company under "Indus-
trials" below.
Earnings .-For income statement for month and 12-months ended Dec. 31see "Earnings Department" in V. 132, p.645
Commenting on the earnings, Pres. Henry L. Doherty says:
"Net earnings for 1930, amounted to $58,307,813, a new high record forany 

9
year and an increase of 34.18% over $43,452,386 for the year 192 .
Net to stocks and reserves for the year 1930 increased 34.26% and were

6.65 times pref. stock dividends as compared with 5.30 times for the corres-
ponding period a year ago.

Net to common stock and reserves for the year 1930 increased 40.62% to
$41.614,216. equivalent to $1.39 per share on the average shares of no par
common stock outstanding. This compared with net to common stock andreserves for the year 1929 of $29,591,440 equivalent to $1.18 per share on thebasis of new no par common shares.-V. 132. p.655.

Columbia Gas & Electric Corp.-Acguistittion Denied.-The New York P. S. Commission has denied the petition of the corpfor consent to acquire 3,975 shares of the common capital stock of theConsumers Natural Gas Co., which supplies natural gas in Watkins Glenand Montour Falls, Schuyler Co., N. Y on the grounds that the priceto be paid was excessive.
The Commission stated that from the facts presented a purchase priceof about $275,000 was to be paid for the capital stock of the Consumerscompany, the net value of which was carried on the books at $69,550,'as shown by the report of the accounting division of the Commission andthe net value of which, based on the valuation of the company is less than

$100,000. Upon an earning basis the greatest rate base which could beshown upon which a return could be earned would be less than $200,000.In addition. the Commission held that as the Columbia Gas & ElectricCorp. is a foreign holding company incorporated in Delaware over whichthe Commission has little, if any, Jurisdiction or control that it wouldnot be in the best interest of the public that the stock of the domesticoperating company be so acquired.
These facts combined lead to the Commission's opinion that there isno public necessity to justify an order approving the sale of the Consumerscompany to the Columbia corporation at the present price.The Commisssion made the reservation, however, that if the Columbiacorporation desired to make an application for the acquisition of the Con-sumers company stock in the name of one of its subsidiaries that is a NewYork corporation and the same advantages could be shown and if the Pricewere reduced to somewhat near the amount that could be shown as a ratebase upon which it could earn fairly and without additional burden on theconsumer, such new application would receive due consideration.-V. 132,p.491. 309.

Cleveland (Ohio) Ry.-New Director.-
J. R. Nutt. Chairman of the board of the Union Trust Co., has beenelected a director to succeed F. F. Prentiss, resigned.-V. 131. p. 3042.
Conowingo Power Co.-Consolidation Proposed.-Bee Susquehanna Utility Co. below.
Consolidated Gas, Electric Light & Power Co. of

Baltimore.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 132. p. 124.
Defiance Gas & Electric Co.-Tenders.-
The Chase National Bank of the City of New York, as successor trustee.has issued a notice to holders of 1st lien & ref. mtge. sinking fund 7%series A gold bonds, due Sept. 1 1942, Inviting sealed offers for the sale ofthese bonds for cancellation under the sinking fund provisions, to an

amount sufficient to exhaust the sum of $11,826 at a price not to exceed110 and int. Sealed offers will be opened at the corporate trust depart-
ment of The Chase National Bank, 11 Broad St., N. Y. City, at noon
Feb. 17 1931.-V. 119, v. 329.
Eastern Massachusetts Street Ry.-Defers Dividends.-
The trustees on Jan. 26 voted to defer the quarterly dividends of 134 %

each due Feb. 16 on the 6% cumul. 1st pref. stock and 6% cumul sinking
fund stock, both of $100 par value. The last quarterly payments on these
stocks were made on Nov. 15 1930.-V. 132, O. 655.

Eastern New Jersey Power Co.-Bonds Offered.-W. C
Langley & Co. and Hoagland Allum & Co.

' 
Inc. are offering

at 99 and int, to yield over 5.06% $1,260,000 let mtge.
gold bonds 5% series of 1959. Dated Jan. 1 1929. Due
Jan. 11959.

Issuance.-Authorized by the New Jersey Board of Public Utility Com-
missioners.
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Data from Letter of H. T. Pritchard, Vice-Pres. of the Company. '

Business.-Company owns and operates electric light and power properties
serving a rapidly growing residential area along the Atlantic Coast, in
Eastern New Jersey, in which are located Asbury Park, Ocean Grove,
Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoining com-
munities. The territory served is essentially a continuous community
within commuting distance of New York and Philadelphia. Company
also operates in a combined residential and industrial area loacted in the
center of the State, serving Hightstown, Jamesburg, Old Bridge, Sayreville
and adjoining communities.
Company, through a subsidiary transportation company, operates a

bus system extending from Long Branch to Manasquan and an electric
railway of about 8 miles; and, through subsidiaries, operates the water
distributing systems in Ocean Grove and New Egypt.
Purpose.-Proceeds will be used to reimburse the company, in part,

for additions, extensions and improvements to its properties, including
the new electric generating station at Sayreville, N. j., and for other cor-
porate purposes.

Security.-,Bonds are secured by a direct first mortgage on the entire
property now owned by the company and by a direct mortgage on property
hereafter acquired, except securities not specifically pledged. All the
outstanding bonds and capital stock (except directors' qualifying shares)
of the transportation company, and the water company at Ocean Grove
are pledged under the indenture.

Consolidated Earnings, 12 Months Ended Oct. 31.
1929. 1930.

Gross earnings  $2,502,580 $2,753,836
Operating expenses, maintenance & taxes  1,284.517 1.392.450

Net earnings  $1,218,063 $1,361,386
Annual interest requirements on 1st mtge. bonds
(including this issue)  557,250

Net earnings, as shown above, for the 12 months ended Oct. 31 1930
were over 2.4 times the annual interest requirements on the first mortgage
gold bonds outstanding, including this issue.

Capitalization Outstanding (After Giving Effect to Present Financing).

1st mtge. gold bonds: 5% series of 1959 (incl. this issue) $4,400,000
5% series of 1949  1,000,000
534 % series of 1949  1,350,000
6% series of 1949  3,550,000

Cumulative preferred stock *4,875,000
Common stock, no par value 
* 8% series, $1,350,000; 7% series, $400.000; 6% series, $3,125.000.

Management.-The operation of the properties of the company is under
the supervision of the Utilities Power & Light Corp.-V. 131, p. 4053.

El Paso Natural Gas Co.-275-Mile Natural Gas Pipe
Line Costing $6,000,000 To Be Built by Subsidiary from El Paso
Terminus-Option To Buy Stock Control Acquired by Engineers
Public Service Co.-

Arrangements have been completed for the immediate construction of a
12-inch 900-lb. pressure natural gas pipe line and four compressor stations
at a cost of $6,000.000 by the Western Gas Co. a subsidiary. The line
will extend 275 miles westward from the present terminus at El Paso, Tex.,
to Douglas and Bisbee, Ariz., and Cananea. Mex., to serve the Phelps-
Dodge Corp., the Calumet & Arizona Mining Co., the Cananea Consoli-
dated Copper Co. the Arizona Edison Co. and adjacent and intervening
territory, according to an announcement by Paul Kayser, President of
the El Paso company.
Mr. Kayser stated that contracts for the use of natural gas had been

signed by these companies and that all money necessary for this important

extension had been raised. In connection with the financing, the En-

gineers Public Service Co. has obtained a three-year option to buy stock

control of the El Paso Natural Gas Co.
The design and plans are being prepared by Ford, Bacon & Davis 

and

the construction will be supervised by Stone & Webster Engineering 
Corp.

The line is scheduled to be in operation by Aug. 1 of this year. The route

of the line w illbe through Deming, N. Mex.-V. 128, p. 4153.

Empire Corp.-Regular Preferred Dividend.-
The directors have declared a quarterly dividend on the cum. cony.

pref. stock, $3 optional div. series, payable March 1 to holders of record

Feb. 10, at the rate of 1-16th of one share of common stock or, at the option

of the holder, 75 cents in cash. An initial dividend at the same rate was
paid on Dec. 11929, and a like distribution has been made quarterly since.
-V. 130, p. 3349.

Engineers Public Service Co.-Acquires Three-Year
Option To Buy Stock Control of El Paso Natural Gas Co.-See
latter company above.

Consolidated Balance Sheet Dec. 31.

1930. 1929.
Assets

Property, plant,
&c 309,458,918 279,284,213

Excess of book
value of sec.
subs, as of date
of acquis. over
par or stated
value thereof_ 8,958,534 8,949,877

Investments _ _ 13,620,138 14,264,270
Cash  5,859,371 5,027,458
Notes receivable 350.535 311,230
Accts. receivable 7,523,694 7,118,208
Materials & sup. 3,358,500 3.273,473
Prepayments  761,871 1,282,776
Subscrlb. to stk.. 575,793
Sinking funds. a 7.409,793 9,857,521
Special deposits_ 692,338 674,399
Unamort. debt &

disc. & exp_ _ 6,986,087 5,909,797
UnadJust. debits 585,804 740,054
Treas. stock_ 668,150

1930. 1929.
LtaMIgies- $

Preferred stock_b41,074,439 33,929,745
Pref. stk. 1.692 2,885
Cora stock__ __c 58,056,043 56,083,240
Corn. stk. scrip.. 7,152 25,764
Stk. subs, for
by employ_ 714,980

Pref. stk. (subs.) 72,462,109 63,374,200
Prem. on stk.
(subs.)  108,869 134,817

Bonds (subsid.) _138,405,000 130,688,500
Coupon notes
(subs.)  3,000,000 4,348,000

Notes payable- - 6,498,075 4,690.274
Accts. payable_ 1,916,842 1,956,279
Accts. not yet
due  4,172,249 3,793,684

Divs. declared  631,912 568,536
Retlrem't   23,140,352 21,931,927
Open. resrve..... 357,760 392,056
UnadJust. credls 964,774 652,976
Minority Int. In
cap. & surP. of
subsidiaries _ _ 808,144 891,313

Earned surplus_d13,960,173 13,658,043

Total 365,565,584 337,837,221 Total 365,565,584 337,837,221

a Includes $7,450,500 bonds of subsidiaries held i
n sinking funds and in

escrow, uncancelled. b Represented by 158,080 shares $
5 dividend con-

vertible preferred, 196,922 shares $5.50 cum. div. pref. and 75 000

shares $6 cum. div. pref. stock, of no par value. c Represented by 1,91)9,-

621 shares of no par value. d Surplus o
f subsidiary, companies at date of

acquisition by Engineers Public Service Co. was $8,958,534.-V. 132, p.491.

Federal Water Service Corp.-Sale of Stock.-
During December 1930 the employees of the Fed

eral System sold more

than 11,000 shares of Federal class A stock 
to customizes and friencisof the

company.-V. 132, p. 491.

Gas & Electric Securities Co.-Stock Dividend.-
The company announced a monthly 

dividend of 58;ic. a share on the

preferred, 50c. a month on the common, with 
a special of of 1% payable

in common stock on the common 
stock, all allotments being due March 2

to holders of record Feb. 
14. Like amounts are also payable on Feb. 2

1931.-V. 131, p.4053.

Hamilton Street Ry.-Option to Purchase.-
Subject to the right to terminate the 

option up to March 15, the Ontario

Hydro-Electric Power Commissi
on at a meeting held at Toronto, Ont.,

Canada, on Jan. 20 gave to Stanley 
Johnston the right to purchase all

of the capital stock of th
e Hamilton Street Ry. Co. until May 1 at a price

of $4,000,000. The 
decision to reserve the right to terminate the option

to March 15 was made 
in order that the Municipality of Hamilton may

have an opportunity of acquirin
g the railway properties within its limits,

and own and control its o
wn streets.

The option to Mr. Johnston 
was given after a conference held between

She Hamilton Hydro-Ele
ctric Commission and the Hydro-Electric Power

Commission of Ontario, at which meeting various matters of importance
regarding the taking over of the distribution system within the City of
Hamilton, previously controlled and operated by the Dominion Power &
Transmission Co., were discussed. Several matters requiring further report
were referred to the engineers and accountants for check and agreement.

Since the termination of negotiations with the City of Hamilton, as in-
dicated by resolution of the City of Hamilton, for the acquiring of the Hamil-
ton Street Ry., the Commission has been negotiating with private interests
for the sale of same. The Ontario Commission authorized the execution of
the agreement with Stanley Johnston. (Toronto "Globe") .-V. 131, p. 1420.

Honolulu Gas Co., Ltd.-Extra Dividend.-
The directors have declared an extra dividend of 20 cents per share in

addition to the regular monthly dividend of 15 cents per share, both payable
Jan. 20 to holders of record Dec. 20.-V. 109, p. 582.

Honolulu Rapid Transit Co., Ltd.-Earnings.-
Calendar Years- 1930.

Rev, from transportat'n $1,036,653
Operating expenses, &c_ 617,520

1929.
$1,052,273

608,420

1928.
$1,076,433

630,342

1927.
$1,004.774

626,453

Net rev, from transp_
Rev, from other ry. oper.

$419,133
14,387

$443,852
12,907

$4446,091
13.530

$378,321
14,471

Net rev. from ry. oper.
Interest 
Taxes 
Depreciation, &c 
Replacements 
Profit and loss 

$433.520
5,848

107,977
125,604
7.521
3,903

$456,759
6,600

105,832
125,939
2,196
2,471

$459,622
6,600

147,282
109,660
18,937

$392,792
6,600

123.802
51.767
26.112

Net income 
Dividends (7%) 

$182,666
175,000

$213,721
175,000

$177,142
175,000

$184,511
175,000

Balance, surplus 
Shares of capital stock

outstanding (par $20)
Earnings per share on

capital stock 
-v. no. P. 1827.

$7,666

125,000

$1.46

$38,721

125.000

$1.70

$2,142

125,000

$1.42

$9,511

125,000

$1.48

Houston Lighting & Power Co.-Bonds Offered.-
Halsey, Stuart & Co., Inc., and W. C. Langley & Co. are
offering an additional issue of $4,000,000 1st lien & ref.
mtge. gold bonds, series D 43%, price on application.
Dated Nov. 1 1928; due Nov. 1 1978.
Company.-Incorporated Jan, 8 1906 in Texas. Supplies electric power

and light service in a growing and prosperous section of Texas to a total of
73 communities, including the City of Houston, which has been successfully
served by the company for about 25 years. Total population of the
territory served is estimated at 358,000.

Capitalization- Authorized. Outstanding.
First lien & ref. mtge. gold bonds--b$22,000,000
7% pref. cum. stock ($100 par)___ _33.000,000 3,000,000

$6 pref. cum. stock (no par)  60.000 shs. 30,000 abs.
Common stock (no par)  600,000 shs. 500.000 abs.

a Issuance of additional bonds limited by restrictive provisions of the
mortgage. b Consisting of $12,000,000 series A. 5%, due 1953; $2,000,000
series B. 6%, due 1953;42.000.000 series C, %, due 1954, and $6,-
000,000 series D, 43 %, due 1978 (including this issue).

Purpose-Proceeds will provide funds to retire at maturity. April 1 1931,
all of the underlying 1st mtge. 5% sinking fund gold bonds of the company
now outstanding (of which $2,403.000 principal amount are held by the
public), to reimburse the company for expenditures made in connection
with the enlargement and extension of its property and for other corporate
purposes.

&curity.-Series D bonds will be secured, upon the retirement of under-
lying bonds (due April 1 1931) equally with series A, series B and series C
bonds by a direct first mortgage on all the present physical property and
franchises of the company.
The mortgage contains appropriate provisions permitting the modifica-

tion thereof and of the rights and obligations of the company and the
holders of bonds issued under said mortgage, with the consent of the
company, by the affirmative vote of at least 80% (or 90% in certain
cases) in amount of the bonds then outstanding, not including any bonds

for nth t narb 
by tile sceompany, at a meeting of the bondholders especially called

Earnings-12 Months Ended Nov. 30 1930.
Gross earnings (including other income) U:586774:32560
Operating expenses, maintenance and all taxes  

49 

Gross 
Earnings,*Net 

Bond Int, Paid

1929 
Earnings.*or $A9c0c2ru,9e2d8.

1928 
1927 

$1,293246,693423 
$

33 .814673:2711 07 760.398
6.212,352 2,634,148 700,706

11992256  
4,777,553 2,093,866 536,955

1924  
3,923,879 1,692,578 500,150
3,146,773 1,322.758 437.901

*Including other income.

0 earnings for the calendar year 1924 and net
Gross earnings, as

gross 
eargs, as shown above, for the 12 months ended Nov. 30 1930

increased 181
earnings for the former period increased 222% over net earnings for the
latter period. For each calendar year from 1924 to 1929 net earnings as
above have been largely in excess of bond interest requirements, the average
net earnings during this period amounting to 82,457,379.

Business and Property.-Company supplies electric power and light service
to 73 communities located in a territory rich in natural resources, including
the City of Houston. Company serves a territory with an estimated
population of 358,000 as compared with 45,000 served in 1900.
At Sept. 30 1930 the company served 81,872 electric customers, as

compared with 48,526 at Dec. 31 1924, an increase of over 68%. The
output for the 12 months ended Sept. 30 1930 amounted to 566.220,000 kwh.
as compared with 161.307,100 kwh. for the calendar year 1924, an increase
of over 251%.
Company's physical property includes installed generating capacity of

132,956 kw. The principal generating plant is the Deepwater station
which is located on a tract of land covering an area of more than 90 acres
on the Houston Ship Channel, about 10 miles from the centre of Houston.
This station, which is one of the largest in the South, is designed and
partially built for an ultimate capacity of 180.000 kw, and it has a present
Installation of 100.000 kw., consisting of one 35,000-kw., one 25,000-kw.
and two 20,000-kw. turbo-generators, together with boilers and all the
necessary auxiliary machinery. The continued growth of the territory
served and the corresponding demand for electric power and light service
have made it necessary to further enlarge tile Deepwater station, and
there is now being installed an additional unit of 47,000-kw. capacity.

This unit is expected to be ready for operation in March of this year and
will give the Deepwater station a total installed capacity of 147.000 kw.

Company's Gable St. generating station, located near the centre of the

City of Houston, has a present installed generating capacity of 32,500

kw. Three independent 33.000-volt transmission lines connect the Deep
-

water station with the Gable St. station and the company's distribution

system, these transmission lines being supplemented by a 66,000-vol
t

network.
The company owns an extensive system of transmission and dist

ribution

lines, aggregating 2,077 miles, which radiates from the centre of the city

and extends from the Deepwater station through Harris 
County and

into eight other adjoining counties, inter-connecting all communities
 served.

Listed.-Listed on Boston Stock Exchange.
Supervision.-The operations of the company are supervise

d (under the

direction and control of its board of directors) by the E
lectric Bond &

Share Co.-V. 130, p. 1273.

Net earnings $4,266,624
Annual interest on total bonded debt to be outstanding upon
completion of present financing requires $1,100,000
The following statement for the six calendar years 1924 to 1929 incl.,

clearly indicates the rapid progress made by the company during this

period:
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Indianapolis Water Co.-Earnings.--
Calendar Years- 1930.

Operating revenues  $2,834,758
Oper. expenses & taxes  1,153,423

1929.
$2,796,487
1,133,760

1928.
$2,673,084
1,086.048

1927.
$3,520.339
1,240,808

Net oper. income- -- - $1,681,334
Non-operating income 

$1,662,727 $1,587,036 $1,279,531
77,452

Net earnings  $1,681,334
Interest  614,531
Amort., &c., deductions. 5.730

$1,662,727
579,501
33,861

$1,587,036
552,980
30.757

Sl ,356 ,983
536,303
26.253

Net corporate income.. $1.061,073
-V. 130, p. 4605.

81,049,364 $1.003,299 $ 794.426

Interborough Rapid Transit Co.-Payment to City.-
The company will turn over to the City of New York $1,461,731 as rental

Payment due under contract 3 for the quarter ended Dec. 30 last. Pay-
ment compares with $2,209,970 made at the end of January 1930 for the
quarter ended Dec. 30 1929. The sum represents the excess of subway
earnings over the current preferential due the company.
In the first quarter of the current fiscal year subway earnings were

$369,336 less than the company's current preferential. Improvement in
the showing made by the company in October, however, wiped out the
company's prefential accrual and put $166,313 to the credit of the city.
In November subway earnings were $543,316 in excess of the subway
current prefential and in December $752,102 over the current preferential.
-V. 132. p. 655, 491.

International Hydro-Electric System.-Fourth 20,000-
Horsepower Generator in Grand Falls Hydro-Electric Plant
Placed in Operation.-
Pt The fourth 20,000 h.p. generator in the Grand Falls, New Brunswick
hydro-electric plant has been placed in commercial operation by the Inter-
national Hydro-Electric System, a division of the International Paper &
Power Co. With the starting of this unit the full installation of 80.000 h.p.
in the power house has been completed, and one of the greatest engineering
undertakings in the Province brought to a successful culmination.
As the Grand Falls station was originally built to house four generators

and as the new unit completes the installation, no extension to the power
house structure was therefore required and only the cost of the machinery
of the new unit was involved, resulting in comparatively low additional
cost per horsepower. Both waterwheel and generator are duplicates of
the others in operation in the power house, which ranks as the largest hydro-
electric development in the Maritime Provinces. The plant is owned and
operated by St. John River Power Co., a subsidiary of International Hydro-
Electric System.
Power from Grand Falls is now utilized, under long-term contracts, by

Fraser Companies, Ltd., at Edmunston, and by New Brunswick Inter-
national Paper Co. at Dalhousie. In addition. St. John River Power Co.
supplies Grand Falls and Dalhousie with wholesale power, owns the dis-
tributing system at St. Leonards, and supplies retail power in that com-
munity.
The installation of the new unit at Grand Falls raises to 1,099,000 h.p.

the aggregate capacity now in operation in all of the hydro-electric generat-
ing plants of International Hydro-Electric System. In addition, the
system has a 14,000 h.p. hydro-electric development nearing completion
at McIndoes Falls on the Connecticut River, seven miles downstream from
the new 216.000 h.p. Fifteen Mile Falls plant, and has ordered the seventh
34,000 h.p. unit for installation in its Paugan generating station on the
Gatineau River, Quebec. Upon the completion of these two new installa-
tions the total installed capacity of the hydro-electric plants of International
Hydro-Electric System will be raised to 1,147,000 h.p.
These hydro-electric stations can house, without expansion of their

structures, an additional 130.000 h.p. which will be installed when re-
quired by the growing demand for electric energy. Undeveloped water

Ems otfLph. t e system in the United States and Canada aggregate over

Listing of Additional Class A Stock.-
There have been added to the Boston Stock Exchange list an amount

not to exceed 16,423 additional shares (no par) class A stock as same may
be issued as a stock dividend, payable Jan. 15. There are now on the
list 826,580 shares.-V. 132, P. 125, 656.

International Public Service Corp.-Purchases Jugoslav
Electric Property.-
This corporation, the public utility holding and operating company

which is controlled by J. G. White & Co. and Federal Water Service Corp.,
has completed the purchase of the Novisad Electric Co. in Jugoslavia.

Novisad is a city of approximately 65,000 population in addition to
which the company also serves a surrounding area having a population
of 25,000.
It is understood that the International Company is negotiating for

contiguous properties with the idea ultimately of building a large modern
power station and connecting the entire area in one high tension system.

International Ry., Buffalo.-To Pay Buffalo Ry. Bonds.
Holders of Buffalo Ry. 5% bonds, due Feb. 1 will be paid in cash at

par, according to an announcement issued by Mitten Management. Inc.
The mortgage provides for the payment in Buffalo and PhiladfAphia.
Through the Bankers Trust Co. of N. Y., trustee, arrangements have been
made for payment in Buffalo at the M. & T. Trust Co. and in Philadelphia
at the Pennsylvania Co. for Insurances on Lives and Granting Annuities.
The total amount of bonds issued under the Buffalo Ry. mortgage, dated

Jan. 31 1891, was $5,000,000. Of this amount $1,700,000 has been re-
acquired over a period of years, leaving $3,300,000 outstanding in the hands
of the public.

After payment of this issue there will be only $3,700,000 of bonds out-
standing, senior in lien to the International Ry. ref. & improvement 57,,
gold bonds due 1962. Of this total of $3,700,000 prior lien bonds, the
principal item is $2,181,000 Crosstown Street By. bonds due May 1 1932.
-V. 131. p. 3205.

Kansas City Power & Light Co.-Bonds Offered.-
Guaranty Co. of New York, Bonbright & Co., Inc., The
Union Trust Co. of Pittsburgh Otis & Co., Halsey, Stuart
& Co., Inc., and Continental Illinois Co., Inc. are offer-
ing at 102% and int. to yield over 4.33% $27,000,000 1st
mtge. gold bonds, 4% series due 1962. Company's out-
standing first mortgage 30-year 5% gold bonds, series A,
due Sept. 1 1952, which are to be redeemed on April 6
1931, will be accepted in payment for the above bonds on
& 3% interest yield basis.
Dated Feb. 1 1931; due Feb. 1 1961. Principal and interest payable in

New York and Chicago. Interest payable F. & A. without deduction for
any Federal income tax up to 2%. Penn. 4 mill tax refundable. Coupon
bonds in denom. of $1,000, registerable as to principal, and fully registered
bonds in interchangeable doming. of $1,000, $5,000 and $50,000; coupon
and registered bonds interchangeable. Red. in whole or in an at any
time on 60 days' notice to and including Feb. 1 1942, at 110% and int.
and thereafter at 110% and int, with successive decreases of of 1
during each 12 months period subsequent to Feb. 1 1942. Continental
National Bank & Trust Co. of Chicago, corporate trustee.
Legal Investments.-Company's outstanding first mortgage bonds are

legal investment for savings banks in New York, New Jersey, Mass..
Maine, New Hampshire, Rhode Island, Vermont, Conn. and Calif., and
in the opinign of counsel these bonds, upon completion of proceedings for
the redemption of the first mortgage 30-year 5% gold bonds, series A,
will likewise be legal investment for savings banks in said States.
Data from Letter of Joseph F. Porter, President of the Company.
Company.-Does the entire central station power and light business in

Kansas City, Mo., and also sells electric current used in portions of 26
surrounding counties. The growth of the business is indicated by the
Increase in power generated and purchased from 94,864,382 k.w.h. in 1915
to 649,736,765 k.w.h. in the 12 months ended Nov. 30 1930.
The company's properties include two electric generating plants with an

aggregate installed capacity of 225,250 k.w.. 66 substations with a total

installed transformer capacity of 177,784 k.v.a., 700 circuit-miles of trans-
mission lines and 3,685 circuit-miles of distribution lines.
Purpose of Issue.-The proceeds of these bonds will be used to redeem

on April 6 1931, the outstanding $25,000,000 first mortgage 30-year 5%
gold bonds, series A, due 1952, and to provide funds for other corporate
purposes.

Capitalization to be Outstanding After Giving Effect to this Financing.
1st mtge. gold bonds, 43,5 % series B, due 1957  $6,000,000

% series due 1961 (this issue)  27,000,000
First preferred stock, series B $6  40,000 sits.
Common stock 525,000 shs.
Security.-These bonds are to be a direct first lien on all fixed property

of the company.
The value of the property as fixed by the Missouri Public Service Com-

mission in 1918, plus improvements, additions and betterments subsequently
made, at actual cost, is approximately $64,509,000. Adding to this the
value of the coal rights owned by the company and of property under con-
struction, all amounting to over 52,509,000, the total property value is
approximately $67,018,000, or more than twice total funded debt.

Earnings for Calendar Years.
Operating Exps., Net Earns.,

Calendar Gross Maintenance ec. Before
Years- Earnings. Property Taxes. Deprecia'n.

1926 $10,877,859 $4,690,113 56,187.746
1927  12,502.404 5.716.895 6,785,509
1928  13,749,850 6,463.380. . 70
1929  14,613,647 6.883,548 7,730,099
1930 (12 mos. end. Nov. 30)  14,742,885 6,711,621 8,031,264
Net earnings before depreciation for the 12 months ended Nov. 30 1930.

as shown above, amount to more than 5.4 times annual interest charges
on total funded debt to be outstanding after giving effect to this issue,
and after depreciation in accordance with mortgage requirements, to more
than 4.7 times such interest charges. The actual amount set aside for
depreciation for this 12-month period was $1,972,687, which was substan-
tially in excess of the amount required by the mortgage.
Listing.-Appllcation will be made to list these bonds on the New York

Stock Exchange.
Issuance subject to authorization by Missouri Public Service Commission

and Kansas Public Service Commission.-V. 131, p. 2223.

Memphis Natural Gas Co.-December Sales.-
Reporting for the first time since organization sales of natural gas in

excess of a billion cubic feet during a single month, the continued growth
of this company is reflected in the December statement released this
week. December sales were 1,100,533,500 cubic feet, a gain of 217.-
486,100 cubic feet or more than 24,70 over December 1929.

Sales for the year ended Dec. 31 1930 were 9,148,245,400 cubic feet, a
gain of 2.855,011.627 cubic feet, or more than 45% over 1929.
Part of this increase is attributed to the opening last Autumn of the

new Greenville-Greenwood, Miss.
' 

pipeline, deliveries through which are
said to be exceeding original estimates, while new heating contracts which
became effective the beginning of this Winter, together with generally
Increased industrial activity in territory along the company's main 18-inch,
210-mile high-pressure pipe line which originates in the Louisiana field.
traverses Arkansas and Mississippi and terminates in Memphis, Tenn.,
are credited with the remaining gains.-V. 132, P. 310.

Middle West Utilities Co.-1931 Budget.-
The Middle West Utilities System on Jan. 26 announced that it would

spend about $57,000,000 in 1931 and $6,000,000 additional in 1932 for
completion of work o be begun  is yar.ah e amount incitdearuiir ooauhorforwotrtdn193: ecntructonbuget 

announced early in 1930 was about $77,000,000.
No. of Stockholders.-
The number of stockholders increased 213% over the past 12 months.

Paul L. Cowan, Secretary and Treasurer, states. The report was made as
of the closing of the books on Jan. 15, for payment of the first quarterly
dividend for 1931 on Feb. 1. The company now has stockholders in 30
States. The largest volume distribution for any one State is in California.
Number of Customers Increase in 1930.-
The Middle West Utilities System entered the final month of 1930 with

1,718,037 customers, an increase of 62,315 since the beginning of the year.
The System added 28,262 residential electric customers, 7,687 commercial
and industrial power customers and made a gain of 13,580, or 18% in the
number of rural customers served.-V. 132, P. 492,

Montreal Light, Heat & Power Consol.-Earnings.-
Years End. Dec. 31- 1930. 1929. 1928. 1927.

Gross earnings $23,484,080 $22,286,284 521,235,991 520,314,902
Operating expenses 7,493,940 7,099,642 7,059.312 7,280,697
Taxes 1,559,547 1,416,966 1,258,102 1,186,708
Deprec. & renew. reserve 2,348,408 2,228,628 2,123,599 2,031,490
Fixed charges 3,138,601 2,803,408 2,928,516 2.922.913
Net income 58.943,584 $8,737,639 57,866.467 $6,893,093

Dividends paid 5,837,779 4,890,470 4,354,651 3,915,422
Contingent fund 250,000 465,997
Pensions fund 20,000 20,000 20.000 20,000
Insurance fund 250,000 300,000

Balance, surplus $3,085,805 $3,327,168 $3.025,814 82,657,671
Shs• corn. stk. outst g 4,083.674 2,041.837 2.041.837 2.041,837
Earned per share $2.19 $4.28 $3.85 $3.38

1930.
Assets-

CDsh and call
loans  4,232,936

Investments   29,443,209
Bills & accounts

receivable_   2,219,242
Stocks, bonds &

interest in sub.
cos., less deer. 98,100,584

Inventories _ 326,622

Balance Sheet Dec. 31.
1929. 1930. 1929.
$ Liattillties- $ $

Capital stock_ ...y73,006,374 69,884,281
4,828,270 5% bonds  34,051,000 29,306,000
19,925,716 Acc'ts payable... x3,159,970 2,692,875

Accrued interest 1,033,593 957.507
1,799,027 Div. payable  1,551,796 1.222,952

Receipts on scat
of subs, to new

79,686,749 capital stock. 17,019,840
337,903 Pref. stk. wired. 12,055

Insurance fund.. 1,250,000 1,250,000
Contingent fund 1,250,000 1,250,000

Total  132,322,573 106,575,670 Total  132,322,573 106.575,670
x Including provision for income tax. y Represented by 4,083.674 shares

of no par value.-V. 132, p. 656.

Nebraska Power Co.-Stock Authorfzed.-
Authority to issue 7,500 shares of 6% pref. stock (par $100) for additions

and betterments has been given the company by the Nebraska Railway
Commission.
This issue supplements one recently approved for 2.500 shares. The

company has arranged to spend $600,000 in 1931 and a larger sum in 1932
in extensions and improvements to its plants and facilities, for which the
issue was asked, the Commission pointed out.
The company was also granted authority by the Commission to build

a new transmission line north of Herman. Neb.-V. 129, P. 3635.

New Rochelle Water Co.-Earnings.-
For income statement for 12 months ended Nov. 30 see "Earnings

Department" on a preceding page.-V. 130, P. 115.

New York & Queens County RR.-6c. Fare Extended.-
An application for an extension of time in which to collect a 6-cent fare

was granted Jan. 28 to the company by the Transit Commission. The
extension is effective until June 30.
Chairman Fullen of the Commission in a report stated that the 6-cent

fare had been granted by the courts in 1924 and that the company had
been able to pay off most of its liabilities. He indicated that after June 30
next some new fare arrangement might be made in view of the improved
financial citcumstances of the company.-V. 131. p. 3206.

New York State Rys.-Earnings.-
Foe income statement for three and nine months ended Sept. 30 see

"Earnings Department" on a preceding page.

Stocks Off List.-
The common and preferred stocks were stricken from the list of the N

York Stock Exchange on Jan. 29.-V. 131. p. 3369.
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North American Co.-325,000,000 Debentures Offered.-
Dillon, Read & Co.; the National City Co.; Guaranty Co.
of New York; Chase Securities Corp.; Bankers Co. of New
York; Lee, Higginson tic Co.; Myth & Co., Inc.; International
Manhattan Co., Inc., and Stone & Webster and Blodget,
Inc.
' 

are offering at 97 and int., to yield 5.20%, $25,000,000
5% debentures due 1961.

Dated Feb. 1 1931; due Feb. 1 1961. Interest payable F. & A., without
deduction for Federal income tax not exceeding 2% per annum. Principal
and int, payable in New York in United States gold coin. Denom. $1,000c5.
Red. as a whole, or in part by lot, at any time on 30 days notice, to and
including May 1 1932 at 105% and int., with successive reductions in the

redemption price of yi of 1% during each 15 months period thereafter to
and including Feb. 1 1956, and thereafter until maturity at 100% and int.

Additional 5% debentures due 1961, or debentures of any other series,
may be issued without restriction. Chase National Bank of the City of

New York, trustee.
Listing.-Company has agreed to make application to list these debentures

on the New York Stock Exchange.
Data from Letter of Frank L. Dame, Pres., Jan. 29.

Business .-Company , organized in 1890 in New Jersey, controls through

stock ownership, directly or through subsidiaries. important public utility

oymuting companies, including: Cleveland Electric Illuminating Co,

Union Electric Light & Power Co. (Mo.), Mississippi River Power Co.,

Union Electric Light & Power Co. of East St. Louis Light & Power Co.,

The St. Louis County Gas Co., The Milwaukee Electric Railway & Light
Co.„ Wisconsin Electric Power Co., Wisconsin Gas & Electric Co., Wiscon-

sin Michigan Power Co., Washington Railway & Electric Co. and Potomac

Electric Power Co.
All of the above named companies, except The St. Louis County Gas Co.

and the two District of Columbia subsidiaries, are controlled through

North American Edison Co., the entire outstanding common stock of which

Is owned by The North American Co.
Operating companies controlled by The North American Co., directly

or through subsidiaries, comprise four main groups centering In the cities

of Cleveland, St. Louis, Milwaukee and Washington D. C. Territories

served have a total area of more than 19,000 square miles with a total esti-

mated population of more than 4,700.000, and include more than 700
communities. The electric properties in each group from a distinct inter-
connected power system.

Other Investments.-During the past year, the scope of the interests of

The North American Co. on the Pacific Coast was greatly extended through

acquisition by a subsidiary of approximately 32% of the outstanding com-
mon stock of Pacific Gas & Electric Co., in exchange for operating properties
in California theretofore controlled by The North American Co. The
North American Co., among other investments, has substantial interests
In the common stocks of The Detroit Edison Co. and North American
Light & Power Co. The company does not include In its consolidated in-
come statements the undistributed earnings applicable to investments in
any of these three companies.
Purpose of Issue.-These debentures are being issued to provide fund for

payment of the company's floating debt, and for general corporate purposes.
Capitalization- Authorized. Outstanding.

5% debentures due 1961 (this issue)  $25,000,000
6% cum. pref. stock ($50 par) $30,333,900 30,333,900
Serial pref. stock (no par)  5.000,000 shs. None
Corn, stock (no par) (including scrip)  50,000,000 shs. 6,339,555 shs.
* Additional 5% debentures due 1961, or debentures of any other series,

may be issued without restriction.
These debentures, upon issuance, will constitute the company's only

funded debt. As of Sept. 30 1930, the company's subsidiaries 
had out-

standing with the public $296,303,984 of funded debt and $138,164,056

of preferred stocks.
Based on current quotations on the New York Stock 

Exchange, the

company's preferred and common stocks have an indicated marke
t value of

more than $470,000,000. Dividends have been paid quarterly on the

common stock for more than 21 years without interruption; for m
ore than

seven years such dividends have been paid in common
 stock at the rate

of 234% quarterly. Under this common stock dividend 
policy the entire

consolidated net earnings, after preferred dividends of 
the company, are

allowed to remain in the business of the company and its subsidi.ries.

During the 7-year period ended Sept. 30 1930, such net earnings have

aggregated more than 2125.000,000.
Earnings.-Consolidated results of operation of the company and its

subsidiaries, for the five years ended Sept. 30 1930, were as follows:
Approp'ns
for Deprec.
Reserves. bBalance.

$11,555,362 $16,024,578
12,479,169 18,225,760
13,654,297 22,488,780
15,399,989 28.772,046
14,860,462 29,785,345

a Including amortization, preferred dividends of subsidiaries and minority
Interests. b After all charges (and before preferred dividends of North
American Co.). c Includes stock dividends of non-subsidiary companies

taken up at amount charged in respect thereof to surplus of issuing com-

pany: 1929-$227,500; 1930-$1,166,907; and 'proceeds from sale of stock

dividends: 1929-$12.479; 1930-386,706. d Excludes gross earnings,

operating expenses and all other details of income accounts of California

subsidiaries from June 12 1930 to Sept. 30 1930 (such subsidiaries having

been sold on June 12 1930), and includes in other net income the proportion

sow ac:ciapcieGtaos 31,1 aL!c>etrriiocdcoof raecetettval 
ded 
gig:nant onitronmitorthttec%rmmortv stock

Ameri-

can interests in such subsidiaries.
More than 74% of consolidated gross earnings and more than 87% of

consolidated net income from operation during the 12 months ended Sept.

30 1930 were derived from electric light and power business.-V
. 132, p.

656, 492.

Northern Maryland Power Co.-Merger.-
Bee Susequehanna Utility Co. below.-V. 126, p. 4082.

Pacific Gas & Electric Co.-Rights to Subscribe.-
Holders of common stock of record Jan. 26 1931 are to be

 offered the right

to subscribe at $25 per share, plus dividend, for common
 stock. par $25, to

the extent of one share for each 10 shares held. Rights will expire on March

11 1931.-Y. 132, p.493.
Pacific Public Service Co. (Del.).-Listing.-
Effective on Jan. 27, a total of 30,000 additional shares

 of class A com-

mon stock were admitted to the list of the San 
Francisco Stock Exchange.

The stock is being issued to provide for appli
cation of cash dividends to

purchase of additional stock.
The Los Angeles Stock Exchange also appro

ved the listing of 30,000

additional shares of class A common stock, bri
nging the total listed on that

Exchange to 556,819 shares of which 472,526 w
ere outstanding Jan. 2 1931.

-V. 132, p. 311, 125.

Philadelphia Electric Co.-Bonds Sold.-Drexel & Co.,

Bonbright & Co., Inc., Brown Brothers Harriman & Co
.

and Harris, Forbes & Co., have sold at 
933/i and int.

to yield 4.34% $40,000,000 1st and ref. mtge. gold bond
s

4% series due 1971.
Dated Feb. 1 1931; due Feb. 1 1971. Interest payable (F. & A.) without

deduction for Federal income taxes not exceeding 
2%, or for Penn. taxes

(except estate, inheritance and succession taxes) not 
exceeding $4 per $1,000

bond annually. Conn., Md. or Mass, taxes refundable 
to the extent and

as provided in the supplemental mortgage. Red. at any time on 30 days'

notice at 1024 on or before Feb. 1 1941; thereafter 
at successively reduced

premiums. Coupon bonds in denoms. of $1,000 and 2500
 registerable as

to principal only. Fully registered bonds in denoms. of $1,000 
and author-

ized multiples. Coupon bonds in denom. of $1,000 
and fully registered

bonds Interchangeable. Fidelity-Philadelphia Trust Co., Philadelphia.

trustee. Legal investments for savings banks in the 
State of New York.

Data from Letter of John E. Zimmerman, Ch
airman, Phila., Jan. 28.

Company.-Incorp. in Pennsylvania Oct. 31 1929, 
with a perpetual

chartsr. Was formed by merger and consolidation of 
the Philadelphia

Electric Co., Philadelphia Suburban-Counties Gas Electric Co. and several

12 Months
Ended

Sept. 30.
1926 $113,687,873
1927 
1928 
1929 
1930d 

Net from
Gross Oper. Plus

Earnings. 0th. Net Inc.
$53,781,465

121,815,469 58,094,090
130,668,369 65,494,843
145,624,061 c75,578,822
140,296,108 c74,599,469

ainterest
Charges.

$26,201,525
27,389,161
29,351,766
31,406,787
29,953,662

smaller utility companies. Company does the entire central station electric
light and power business in Philadelphia, the third largest city in the United
States, and the central station electric and gas busineas in substantially all
of southeastern Pennsylvania adjacent to Philadelphia in the Counties of
Delaware, Chester, Montgomery and Bucks, embracing an area of about
1,307 square miles. The population served in the city and county of Phila-
delphia is estimated at over 1,950,000, and in the suburban territory at
over 650,000. The company also directly, or through subsidiaries supplies
the central steam heat service in a portion of central Philadelphia and in
West Chester and Wayne, Pa.
The system operates under franchises which, In the opinion of counsel,

contain no burdensome restrictions and, with minor exceptions, are unlim-
ited as to time.t

Security.-These bonds are to be issued under the Philadelphia Suburban.
Counties Gas & Electric Co. first and refunding mtge. dated May 1 1923,
by Philadelphia Electric Co., which will assume that mtge. Upon com-
pletion of the present financing there will be outstanding under the mtge.
a total of $59,411,500 bonds comprising these 240,000,000 bonds and $19,-
411,500 Philadelphia Suburban-Counties Gas & Electric Co. first and re-
funding mtge. bonds, 435% series due 1957.
The bonds, upon completion of this financing, will be secured by first

mtge. on physical property of Philadelphia Electric Co. formerly owned by
Philadelphia Suburban-Counties Gas & Electric Co., subject on certain
parts thereof to underlying divisional liens aggregating $1,755,000, and
valued, as estimated by Day & Zimmermann, Inc., as of Dec. 31 1929, at
substantially in excess of the principal amount of bonds to be presently
outstanding under this mtge.
The mtge. will also be a lien on the balance of Philadelphia Electric Co.'s

physical property, subject, upon completion of this financing, to $69,645,700
underlying bonds (exclusive of sinking fund bonds and bonds pledged as
collateral for such underlying bonds.)
Purpose of Issue.-The proceeds of these bonds will be used in part for the

redemption at the next respective redemption dates of $29,959,000 of under-
lying bonds, and to reimburse the company in part for property acquisitions
and additions and improvements.

Capitalization- Authorized. Outstanding,
Capital Stocks:

Common (no par)  11,500,000 shs. 10,349,230 shs.
$5 dividend pref. (no par)  1,000,000 shy. 130,058 sbs.
Phila. El. Pr. Co. 8% pref. (par $25L.$30,000,000 $12,000,000
Susquehanna Utilities Co. 1st & 2d

preferred (par $100)  1,800,000 a603,400
Funded Debt:

The Phila. El. Co., 1st mtge. 4s & 5s.
due 1966  closed

1st lien & ref. mtge. 4)91, due 1967_ closed
Divisional underlying 5% bonds (var.) closed
Phila. El. Pr. Co. 1st mtge. 5s, 1972
Phila. Ilydro-El. Co. lat mtge. 5e, '39
Phila. El. Co. 1st & ref. mtge. 434%

erles due 1057 (1

b35,678,700
33,967,000
c1,747,000
35 624,000
Ammo

• 19,411,500
4% series due 1971 (this issue) e 40,000,000

a Not including $746,600 held by Philadelphia Electric Co. b Not in-
cluding 82.656.300 bonds held in the sinking fund and $21,665,000 bonds
pledged under the indenture securing the first lien and refunding_ mtg_e.
bonds, under which indenture there are also pledged all the 423,000.000)
first mtge. demand bonds of Delaware County Electric Co. whose 

propertiesand franchises were acquired by The Philadelphia Electric Co. c Not in-
cluding $8,000 held by Philadelphia Electric Co. d Not including $4,000
held by Philadelphia Hydro-Electric Co. e Additional bonds Issuable In
accordance with the provisions of the respective mortgages. f Outstanding
as Philadelphia Suburban-Counties Gas & Electric Co. first & refunding
mortgage bonds.

Earnings Years Ended Dec. 31.
(Consolidated Statement of the Company and Its Subsidiaries.)

1928. 1929. 1930.
Gross revenues (incl. non-operating) $57,231,149 863,150,117 $65,769,422
Oper. expenses, maint., rentals, re-
newal & replacement reserve SC
taxes (except Federal taxes)  31.057,147 33,016,062 33,399,919

Net earnings 826,174,002 $30,134,055 $32,369.503
Annual charges (upon completion of this financing): Int. on

funded debt & dive. on ref. stocks of subsidiary companies $2,962,740
Interest on funded debt a Philadelphia Electric Co  5,989,815

Balance  $23,416.94
Net earnings for 1930 over 3.6 times the above annual charges.
Properties.-The electric properties of Philadelphia Electric Co. Include

electric generating stations with an aggregate rated capacity of 661,300 kw.,
gas plants with a rated daily generating capacity of 32,450,000 cu. ft., over
1.765 miles of gas mains and over 34,500 circuit miles of electric trasmission
lines.
The company's subsidiaries include Philadelphia Electric Power Co. with

a 252,000 kw. hydro-electric generating station at Conowingo, Maryland,
Susquehanna Utilities Co., Philadelphia Hydro-Electric Co., and Wayne

Steam Heating Co.
The properties of the company and its subsidiaries are operated as a single

interconnected system.
The company and its subsidiaries serve over 646,000 electricc ustomers

meters and over 126,000 gas customers meters.
The company has recently completed the connection of its electric trans-

mission lines with those of neighboring electric generating companies and is
now interconnected with the 

'Light 
of Public Service Corp. of New

Jersey, Pennsylvania Power & Light Co. and Delaware Electric Power Co.
SGasulpmerprirsoivonem.

-enCt inoCopa. ny 
es operat under the supervision of The United

Listing.-Application will be made in due course to list these bonds on
the New York and Philadelphia Stock Exchanges.-V. 132, p. 126.

Prairie River Power Co.-Bonds Offered.-
See Blandin Paper Co. under "Industrials" below.-V. 120. P. 959.

Rapid Transit in N. Y. City.-54 Bus Routes Approved.-
The City of New York approved informally Jan. 27, 54 permanent bus

routes in Manhattan, Brooklyn and Queens, upon which applications can
be filed by operators seeking franchises instead of the long-continued
"emergency" permits. The actions by the Committee of the Whole of the
Board of Estimate, though subject to change at the public hearings required
by law, are expected to stand as the first step toward a comprehensive
system of bus transportation.

John H. Delaney. Chairman of the Board of Transportation, presented
that body's recommendation that its original system be amended to add
six additional routes demanded by George W. Harvey, Borough President
of Queens. Brooklyn citizens asked a change in one route there, and on
the advice of Borough President Henry liesterberg the Committee added
that minor revision. The routes thus tentatively approved follow with
few exceptions those certified in 1927 by the Transit Commission.
Mr. Delaney asked tentative approval immediately, Instead of after

additional hearings, BO that operators may complete and file their applica-
tions for franchises. Ile revealed that his recommendations on the form
of these franchises, specifying the revenue to the city and the manner of
termination, were to be submitted to the board probably next week. The
final step would be the granting of franchisee.-V. 132. p. 126.
Roanoke Ry. & Electric Co.-To Stop Salem Service.-
The company was authorized by the Virginia Corporation Commission

on Jan. 24 to discontinue operation of its electric railway and to abando
n

its tracks in the town of Salem and between Salem and Washington Heights.
Va., a distance of 4.8 miles, effective Feb. 1.
At the same time the Commission authorized the company to 

increase

itsR oRoad.-s
ver.vilce26.ber 

870 
em, and Salem, via Lakeside and the 

River

Rochester Gas & Electric Corp.-To Issue Bonds.-
The corporation has applied to the New York P. EL Commissio

n for

authority to issue $30,083,000 of 4)4 % gen. mtge. bonds, 
due in 1977,

of which $23,541,000 are proposed for issuance in exchange for other bond
issues. and $6,542,000 to provide funds for construction work in 

1931.-

V. 131. p. 3044.

San Joaquin Light & Power Corp.-1931 Budget.-
The budget of this corporation, a subsidiary of the Pacific Gas & E

lectric

Co., for 1931 totals 213,234.452. forecasting operations on a more extensive
scale than ever before in the history of the company.
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The above figure includes contemplated expenditures of the affiliated
Midland Counties Public Service Corp., operated under the same manage-
ment.
One of the major undertakings to be begun in 1931 is the new steam

generating plant on the San Joaquin River at Herndon, together with
high voltage transmission lines to the Wilson substation on the north and
Corcoran substation on the south.-V. 131, p. 3712.

Public Service Co. of No. Illinois.-To Increase Stock.-
The stockholders on Feb. 24 will vote on a proposal to increase the

authorized no par common stock to 700,000 shares from 500,000 shares
in order to provide for future financing of extensions and improvements.
No immediate use of any of the additional stock is contemplated.-V. 131,
P. 494, 312.
Susquehanna Utility Co.-Subsidiaries Merge.-
The Maryland P. S. Commission has been petitioned to approve a con-

solidation of the Conowingo Electric Light & Power Co. and the Northern
Maryland Power Co., subsidiaries of the Susquehanna Utility Co.
It is proposed to consolidate the companies into a corporation to be known

as the Conowingo Power Co. and the latter would issue stock in exchange for
the outstanding shares of the two utilities, which have an aggregate value
of $555,038.

Tampa Electric Co.-Semi-Annual Stock Dividend.-
The directors have declared a quarterly cash dividend of 50 cents and a

semi-annual dividend of 1-50th of a share of common stock on the common
stock, both payable Feb. 16 to holders of record Jan. 23. A stock distribu-
tion of like amount has been made semi-annually since and incl. Aug. 15
1927.-V. 131, p. 630.

United American Utilities, Inc.-Class A Dividend.-
The regular quarterly dividend of 32 Si cents per share has been declared

on the class A stock, first series, payable on March 1 to holders of record
Feb. 9.
The class A stock, first series dividend, in the absence of instructions to

the contrary from individual stockholders received by the company on or
before Feb. 9, will be applied to the purchase of additional class A stock,
first series, or scrip certificates representing fractional shares at the price
of $16.25 per share.-V. 131, p. 21396.

United Gas Corp.-Stock Listed on Boston Stock Exchange.
There have been placed on the Boston Stock Exchange list temporary

certificates for 7,213,195 shares (authorized 20,000,000 shares) par value,
common stock, with authority to add thereto as the same may be issued;
5,529,438 additional shares, making the total number of shares authorized
for the list. 12,742,633 shares.

Corporation was organized in Delaware on March 29 1930. It is a holding
company and through its subsidiaries it is a foremost represrntative of
the natural gas industry of the Southweet.
These common shares as issued are full paid and non-assessable and no

personal liability attaches to ownership. The common shares possess
voting rights. The authorized capital of the company consists of 1.000,000
shares of preferred stock, of which 411,936 shares are outstanding and desig-
nated as $7 preferred stock; 1,000,000 shares of $7 second preferred stock.
of which 644.680 shares are outstanding; and 20,000.000 shares of common
stock, of which 7,213.194 6-8 shares are outstanding.

Transfer Agents.-Old Colony Trust Co., Boston, Mass.; Chase National
Bank, New York, and Continental Illinois Bank & Trust Co., Chicago,
Ill. Registrars.-The First National Bank of Boston, Boston, Mass.;
Bankers Trust Co., Now York, and Central Trust Co. of Illinois, Chicago,
-V. 132, p. 657, 312.

Washington, Baltimore & Annapolis Electric RR.-
Receiver Appointed.-
George Weems Williams of Baltimore was appointed receiver Jan. 27

on an order signed by Judge Morris A. Soper in the United States District
Court at Baltimore. The action was taken on a petition filed by the It. E
Duvall Co., Inc., with the Cleveland Trust Co. filing an intervening petition.
Judge Soper also named Albert G. Towers receiver for the Annapolis &

Chesapeake Bay Power Co., associated with the electric railway. The
latter gppointment was made on the petition of George Baker Schroeder
of New York. The two companies assented.-V. 130. p. 1277.
Washington Ry. & Electric Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Revenue pass. carried__ 67.996,895 74,319,070 74,462.681 75,749,304
Gross earns, from oper__ $5,558,304 $5,789,979 $5,783,826 $5,865,430
Miscellaneous income_ x_ 1 ,701 ,198 1 ,605 ,102 1 ,431 ,368 1,300,683

Gross income  $7,259,502 57.395,082
Op. exp., depr.. tax., &c. 4,735,734 4,784,343
Interest on funded and

unfunded debt  653,725 699,503 750.196 746,429

Net income  $1.870,043 51,911,236
Preferred dim. (5%)  425,000 425,000
Common dividends  (7)455,000 (7)455.000

Balance   $990,043 $1,031,235
Miscellaneous credits  290,954 332,835

$7,215,195 $7,166,113
4,731.042 4,846,619

51,733,957 $1,573,065
425,000 425,000

(7)455,000 (6)390.000

$853,955 $758,065
3.146 1,955

Bal. to credit of P. & L. $1,280,997 31.364,070 $857,101 $760,020
Earned per eh. on corn.... $2.23 $2.87 $20.14 $17.66

x Including regular diva. from Potomac Electric Power Co. Aside from
dim, from the Potomac Electric Power Co., included above, no income was
received by the Washington Ry. & Electric Co. on its investment in stock
of subsidiary companies-V. 131, p. 2226.

Western Continental Utilities, Inc.-Class A Div.-
The directors have declared the regular quarterly dividend of 323ic. per

share on the class A common stock, no par value, payable March 1 to
holders of record Feb. 10. The class A stockholders are offered the right to
utilize the dividend for the purchase of additional class A shares or scrip
for fractional shares at a price of $13 a share.-V. 131, p. 2896.

INDUSTRIAL AND MISCELLANEOUS.
Price of Bread Reduced.-The Great Atlantic & Pacific Tea Co. has madea reduction of one cent in the price of the one pound loaf of bread to five

cents. The new price is effective in southern Ohio, northern Kentucky and
southwestern Indiana. "Wall Street Journal," Jan. 23, p. 1.

Oil Croup to Fight to Keep Pipe•Lines.-A committee of executives of oil
companies have been appointed to handle the industry's fight against the
proposal of the Association of Railway Executives to divorce pipe lines from
oil company ownership. N. Y. "Timm," Jan. 30, p. 32.

Matters Covered in the "Chronicle of Jan. 24.-(a) The new capital issuesIn Great Britain, p. 550. (b) Automobile financing during October and
the 10 months, p. 550. (c) Bank clearings in 1930 and the course of
trade and speculation, p. 552. (d) United States Senate adopts resolution
for investigation into wheat, bread and sugar prices, p. 587. (e) Senator
Brookhart proposes inquiry into dairy prices. p. 588. (f) Chain stores cut
bread prices-Are generally back to 5-cent loaf, association official says.s. 588, (g) Investigation of bread and meat prices proposed in resolution
in Wisconsin senate, p. 588. (h) Proposed investigation into bread prices
in Missouri, p. 588. (I) Reduction in price of bread in Mobile, Ala., p.
588. (j) Now York Stock Exchange suspends Lorenzo E. Anderson & Co.
of St. Louis-Firms debts estimated at $9,000,000-Charles D. P. Hamil-
ton, Jr., and Rodowe H. Abeken named appointed receivers in St. Louis.
p. 589.

Alaska Packers Association.-Omits Extra Dividend.-
The directors have declared the regular quarterly dividend of $2 per share.

payable Feb. 10 to holders of record Jan. 31. Extra dividends of $2
per share were paid annually fromFeb. 1917 to Feb. 1930 incl., excepting
in Feb. 1926. In addition the company paid a special cash dividend of
$20 in Feb. 1918, one of $25 (in Liberty bonds) in Feb. 1919 and one of
$20 (In Liberty bonds) in Feb. 1920.-V. 130, p. 800, 975.

Alliance Insurance Co., Phila.-Larger Dividend,-
The directors have declared a regular semi-ann. dividend of 51.25 per

hare payable Jan. 27 to holders of record .Tan. 26. Previously, the com-
pany 'paid regular semi-ann. dividends of $1 per share.-V. 130. 800.

Alliance Realty Co.-1931 Preferred Dividends.-
The directors have declared four quarterly dividends of 134% on the 6%

cumul. pref. stock for 1931, payable March 1, June 1, Sept. 1 and Dec. 1
to holders of record Feb. 21, May: 20, Aug. 20 and Nov. 20, respectively.

Balance Sheet Dec. 31.-
Assets- 1930.

N. Y. C. real est- $1,323,853
Other N. Y. City

real estate My__ 3,488,123
Bonds & natges- 2,782 316

1929.
$2,305,505

2,769,455
2,525,301

Liabl/fties- 1930.
Preferred stock. __$2,400,000
Common stock..-_x3 300,000
Acer. an. payable_ 25,063
Sundry Recta Day _ 20,521

1929.
$2,400,000
3,300,000

38,747
8,423

Bllls&accts. 18,647 109.453Res.for dividend_ 111,000 177,000
Cash 405,396 407,075 rtes, for conting.
Accrued interest & & deferred cred_ 542.453 219,487
dividends 96.953 70,055 Res. for taxes__ 28,372 159,747

Furniture and fix- Pay, acct. contets
tures 1 1 real estate sales_ 37,500

Surplus 1,687,879 1,845,942

Total $8,115,290 $8,186,847 Total 58.115,290 38.186,847
x Represented by 132,000 shares of no par value.
Our usual comparative income statement for the year ended Dec. 31

1930 was published in V. 132, P. 658. 

AmalgamatedSilk Corp.-D. G. Dery Protective Committee
Advises of Sale of Property-Deposits of Bonds Requested Before
Feb. 16.-
The protective committee (Thomas 0. Thacher, Chairman) for the

D. G. Dory Corp. 1st mtge. 7% bonds has notified bondholders that all
Properties covered by the lien of the mortgage have been sold with excep-
tion of two pieces a property. The lien of the mortgage has been trans-
ferred from the properties covered by the mortgage to the proceeds re-
ceived on the sales and no claims will be filed by the committee for bonds
deposited after Feb. 16 next. The Central Hanover Bank & Trust Co.

depositary.-V. 132, p. 313.

American Agricultural Chemical Co. (Conn.).-Over
86% of Stock Deposited Under Plan.-See American Agricul-
tural Chemical Co. (Del.) below.-V. 132, p. 313, 130.

American Agricultural Chemical Co. (Del.).-Exchange
of Stock.-President Horace Bowker, Jan. 27, says:
As heretofore announced, the plan of capital readjustment has been car-

ried into effect. It has already been concurred in by the holders of over
86% of the stock of the Connecticut company.

Holders of preferred and common stock of the Connecticut company
who have not yet turned in their stock for exchange for stock of the Dela-
ware company have been given up to Feb. 1 1931 to make the exchange
on the original basis, that is, to receive one share of stock of the Delaware
company for each share of preferred stock of the Connecticut company and
one share of stock of the Delaware company for each ten shares of common
stock of the Connecticut company. Certificates for stock of the Con-
necticut company should be presented for exchange without delay to the
Chase National Bank of the City of New York, 11 Broad St., N. Y. City,
or to Lee. Higginson Trust Co., 50 Federal St.. Boston. Mass.
The stock of the Delaware company is listed on the New York and Boston

Stock Exchanges.-V. 132, P. 313.

American Chicle Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

*Gross profit 55,030,765 54.827,240 54.197,467 33.825,500
Selling & adm. expenses_ 2.646,943 2,626,969 2.342,696 2,205.081

Net earnings 52,383,822 $2,200,272 81.854.771 51.620,419
Other income (net) 146.316 209,626 240.197 198,837

Gross income 32.530.138 32,409.897 52,094.968 31,819,256
Interest, discount, &c_ 28,128 62,396 80,619
Income taxes 320,093 274,173 237,304 214,634

Balance, surplus $2,210,045 $2,107.596 $1,795,268 51,524,002
Previous surplus 2,696,285 2,847,442 1,747,951 2,866,332

Total surplus $4,906,330 $4,955,038 $3,543,219 $4,390,334
Divs, prior preferred- 46,579 239,707 b313,326
Preferred dividends- 6,091 b9,522
Common stk. city. (15%) 652.169
Common dividends 1.492.306 1,019.567 605,883 699,731
Surplus adjustment _ c540,438 48,695 a! .619,804
Dividends declared and
deducted in 1927   Cr204,599

Surplus $3,414.024 $2,696,285 32,847.442 31.747.951
Shs. corn. outst. (no par) 500,000 500,000 373,190 186.595
Earned per share $44.42 54.22 34.15 $6.78
* Gross profit from sales after deducting cost of material, labor and

manufacturing expenses including depreciation. a Includes write-down of
good-will, patents and trade-marks of 51,600,000. b Includes diva. payable
April 1 1928. c Includes write-down of good-will and premium on prior
preference stock less credit from 62,199 shares common stock sold at $40
per share (less underwriting commies on) recorded at $10 stated value.

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities-- 1930. 1929.

Land. bides. & ma- Common stock.. ..c$5,000,000 $5,000,000
ch•y, aft. depr. 852,072,365 $2,241,481 Accounts payable_ 78,424 113,938

Good-will, pats. Accruals  222,387 182,023
trade-marks____ 1,500,000 1,500,000 Federal inc. taxes_ 321,211 274,337

Marketable secure. 1,006,137 45.391 Earned surplus... 3,414,024 2,696,285
Treasury stock.... 62,127 276,656
Cash  752,848 712,412
Acc'ts receivable.. 6426,873 417,387
Inventories   2,690,099 2,718,945
Inv. & note rec  394.840 245,574
Prepayments  130,757 108,737

Total  59,036,047 88,266,584 Total $9,036,047 $8,266,584
a After depreciation of 52,406,116. b After reserves of $49,940. C Rep-

resented by 500.000 shares of no par.-V. 132, p. 313.
American Depositor Corp.-Large Increase in Corporate

Trust Shares.-
Sales of Corporate Trust Shares during the first 27 days of January were

422% in excess of those for the corresponding period of 1930. according to a
statement made by Ross Beason, Chairman of the Administrative & Re-
search Corp., sponsors of this fixed trust. This increase follows a distri-
bution of over 12.000,000 Corporate Trust Shares during the calendar
year 1930.-V. 132, p. 658, 313.
American Eagle Fire Insurance Co.-Bal. Sheet

1931. 1930.
Assets- $ 3

Bonds and stocks.12,426,455 14.256.971
Premiums in course
of collection____ 863,024 1,061,702

Int. and dividends
accrued 112,105 124,648

Cash 795,104 549,042

Total 14,196,687 16,692,367

Jan. 1.
1931.

Liabilities-
Unearned prem___ 5,839,872
Losses in process

1930.

6.403.763

of adjustment__ 708.915 892,305
All other claims_ _ _ 284,720 347,300
Res. for conting__ 200,000 200,000
Reserve for market

fluctuat' n in sec.   1,000.000
Cash capital 1,000.000 1,000,000
Net surplus 6,163,179 6,848,998

Total 14.196,687 16,692,367
-V. 131. p. 631.

American 8c General Securities Corp.-Report.-
President Erwin Rankin wrote in brief: '41
A surplus was created through retirement of preferred shares‘(noillpar

value) acquired below the amount to which they would be entitled on
liquidation, viz., $50 per share. This surplus was transferred tore special
investment reserve against which certain losses sustained durii•gthe year
were charged.
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The board of directors has appropriated $1,250,000 from undivided
profits to investment reserve, bringing the total investment reserve from
undivided profits to $2500,000.
The asset value in liquidation, under the charter provisions, of the class A

common stock at Nov. 30 1930 was 820.51 per share, leaving nothing for
the class B common stock on this basis. The above calculations of asset
values are on the basis of the value of the portfolio at market quotations
of Nov. 30 1930.

Years Ended Nov. 30- 1930. 1929.
Interest and dividends $761,028 $872,879
Profit on sale of investments x774,371 3,044,697
Profit in syndicate participations & other income 188 21,744

Gross income 81.535,587 $3,939,319
Expenses 68,459 105,062
Investment service fee 100,280 93,274
Interest on loans 5.413
Foreign, State and miscellaneous taxes 30,391 23,308
Federal income tax Cr.33,597 415,696

Net income $1,364,641 $3,301,979
Preferred dividends 187,641 600,010
Class A dividends 62,501

Balance, surplus $1,114,498 $2,701,969
x Surplus of $2,579,729 created through retirement of preferred shares

acquired below $50 per share was transferred during the year to an invest-
ment reserve against which losses amounting to $2,176,705 were charged.
A list of the securities held in the company's portfolio is given in the

pamphlet report.
Balance Sheet Nov. 30.

Assets--
Cash & call loans_

1930.

$451,321

1929.

$402,883

1930.
Liabilities--

Securities much.,

1929.

Invest. securities not received.___ 123,687 78,976
(lessInv.re8've)d14,131,508 18,429,545

Securities sold, not
delivered  403 73,086

Sundry accts. pay.,
reserve for taxes,
current accruals 30,471 453,497

Accrued income & Preferred stock__ a523,750 10,000,000
sundry accounts Class A stock_. ._b8,655,508 3,000,000
receivable 68,690 80,967 Class II stock_ _c1.000,000 1,000,000

Capital surplus.- 3,000,000 3,000,000
Surp.&undiv. prof. 1,318,507 1,454,009

Total 14,651.924 18,986,481 Total 14,651,924 18,986,481
a Represented by 10.475 no par shares. b Represented by 500,000 no

par shares. c Represented by 500,000 no par shares. d Total market
value of securities taken at market quotations Nov. 30 1930 was 810.413.349.
-V. 131. D. 2898.

American Ice Co.-Earnings.-
For income statement for month and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131. p. 4218.

American Machine & Foundry Co.-Tenders.-
The Central Hanover Bank & Trust Co., as trustee, announces to holders

of 15-year 6% secured sinking fund gold bonds, due April 1 1939 that $39,000
of these bonds have been designated by lot for redemption at 103 and int.
on April 1 1931. Drawn bonds will beaid at the office of the trustee. 70
Broadway, N. Y. City.-V. 132. p. 

497ip
.

American Metal Co., Ltd.-Omits Common Dividend.-
The directors on Jan. 29 voted to omit the quarterly dividend which

ordinarily is payable on the common stock, no par value, about March 2.
On Dec. 1 last, a quarterly distribution of 25 cents per share was made on
this issue, as against 37;i cents on Sept. 2 1930 and quarterly dividends of
75 cents per share previously.
The directors have declared a quarterly dividend of 1 % on the 6%

cum. cony. pref. stock, par $100, payable March 2 to holders of record
Feb. 17.-V. 131. p. 4057.

American Scantic Line, Inc.-Substantial Investment
Held by Pennsylvania RR.-
See Pennsylvania RR. under "Railroads" above.-V. 131. P. 478.

American Tobacco Co. Inc.-Extra Dividend----Esti-
mated Earnings.-The regular quarterly dividend of 5%
($1.25 a share) and an extra dividend of 4% ($1 a share)
have been declared on the common stock and common stock
"B" of the par value of $25 a share, payable in cash on
March 2 to holders of record Feb. 10. This is the first
extra dividend to be paid on these stocks since the two-for-
one split-up of the issues last year. A regular quarterly
distribution of 5% was made on the new stocks on Dec. 1
last. On Sept. 2 1930, the company paid on extra dividend of
$4 a share on the old issues of $50 pax value, in addition
to a regular quarterly dividend on the old stocks of $2 a
share.
The company issued the following statement:
"Although final figures for the year's operations are not complete, it is

evident that the net earnings for 1930 will be not less than $42,500,000."

Stock to Be Offered to Employees.-
The stockholders have authorized the sale of 312,000 shares of the corn.

stock "B" to employees in accordance with the plan endorsed at the July 28
meeting (V. 131, p. 791). By authority of such action, the directors on
Jan. 28 voted to sell 56,712 shares to employees at par.

Discontinues Direct Sales to United Cigar Stores Co.
The American Tobacco Co. last week sent to tobacco jobbers the following

telegram:
"For reasons that will be eventually apparent to you we have discontinued

United Cigar Stores Co. as a direct buyer. This telegram is to advise you
of this fact and to state, of course, we have no objection to your selling
our merchandise to United Cigar Stores under such terms and conditions
as are satisfactory to you.-
An official of the United Cigar Stores Co. of America stated: "We are

continuing to sell American Tobacco Co. products in our stores."
The effect of the American Tobacco Co.'s step in barring direct pur-

chases by the United Cigar Stores Co. will probably be that the latter
company will receive a smaller discount from the list prices than formerly,
it was said. The list price of popular brands of cigarettes is $6.40 a thou-
sand. Discounts of 10% and 2% to direct buyers reduce the price to

35.645 a thousand. If jobbers of cigarettes should offer discounts of

only 10% and 1% the difference in price to the retailer would be 5.74
cents on 1,000 cigarettes, raising the price to $5.7024 a thousand.-V. 132,
p. 659.
Arlington Mills (Massachusetts).-Earnings.-
Years E'nd . Nov . 30-- 1930. 1929. 1928. 1927.

Sales manufac. products Not 811,688,880 $12,655,602 $15,495,769

Sales raw materials available 737,909 649,071 921.120

Total sales  $8,587,941 $12,426,789 813,304,673 816,416.889

Net earnings loss$1,172,413 $14,339 $153,220 $259,257

Deductions   550,089 797,826 334,185 318.589

Dividends  (4 %)540,000

Deficit   81,722,502 $783,487 $180.965 $599,332

Comparative General Balance Sheet.

Nov. 29'30. Nov. 30'29. Nov. 2930. Nov. 30'29.

Assets- Liabilities-
Plant & fixed ass1s14,658,924 14.388,805 Capital stock 12,000,000 12,000,000

Cash & debts ree_ _ 2,252,833 3.077,232 Accts. & notes pay 1,589,379 2,501,409

Inventories  4,519,596 6,504,090 Res. for deprec.,&e 4,620,382 4.342,955

Prepaid accounts_ 218,423 227,916 Proht &loss  3,631,176 5,353.678

Treasury stock__ 191,162

Total 21,840,938 24,198,042
-V. 130. p. 976.

Total 21,840.938 24,198,042

Arizona Commercial Mining Co.-To Liquidate.-
The stockholders will vote Feb. 11 on approving the liquidation of this

company.-V. 131, p. 3372.

Armour & Co. (I11.).-New President, &c.-
T. George Lee, a Vice-President has been elected President to succeed

the late F. Edson White.
Philip L. Reed, Treasurer, has been elected 1st Vice-President in charge

of finance, succeeding Philip D. Armour, resigned.
The following elections were also announced: Fred J. Reynolds (formerly

manager in Chicago of purchasing) as a Vice-President and J. H. John-
stone as Assistant Treasurer.
Mr. Reynolds also succeeds Philip D. Armour as a director.-V. 132,

p.497.

Arrow-Hart & Hegeman Electric Co.-Earnings.-
1929. 1928.

$1,353,956 $1,253,252
132.490 170.824
530.000 325,000

Calendar Years- 1930.
Net inc. aft. prov. for State & Fed.tax $522,529
Preferred dividends 124,959
Common dividends 600,000

Balance, surplus def$202,430 $691,466 $757.428
Earnings per share on 200,000 shares
common stock (par $10)  $1.98 $6.10 $5.40

Balance Sheet Dec. 31.
Assets- 1930. 1929.

Cash & marketable
securities $1,481,415 $1,261,649

Pref. stk. in treas. 880,423 1,078,175
Notes & accts. re-

ceive., less res 608,281 755,316
Inventories 1,931,440 2,819,445
Other assets 298,040 223,812
Real estate, plant
& equip, less res- 2.934.422 2,947,023

1930. 1929.
Accts. pay. & seer.

liabilities  3372.356 $725,901
614% cum. pf. stk. 2.728,300 2,978,300
Common stock_ _ 2,000,000 2,000,000
Surplus  3,033,366 3,381,219

Tote (each side) $8,134,022 39,085.421
-V. 130, p. 1279.

Associated Apparel Industries, Inc.-Acquires Addi-
tional Manufacturing Facilities in Gary, Ind.-President
R. C. Stirton recently stated:
We have concluded arrangements with the Gary (Ind.) Commercial &

Industrial Foundation, Inc., for the acquiring of larger additional manu-
facturing facilities in that city. The property given is large, having in
it some 225,000 square feet of working space, relatively new, particularly
suited to our requirements (all without cost to us) and having behind it
in the community a splendid available female labor supply. This is
given in recognition of what an institution such as ours means to any local
community, because of our ability to absorb the labor of its women workers.
The property has a valuation of between $500,000 and 8600,000.

Operating at Full Capacity-Inventory Position.-
All manufacturing divisions of Associated Apparel Industries, Inc., are

operating at full capacity, according to President R. C. Stirton. Total
volume will be expanded materially during February when the new Gary
plant of the Gossard division is scheduled to begin operations.
When full output is reached at this plant, it will be the largest pro-

ducing unit of any of the subsidiary divisions, Mr. Stirton states. The
property and plant located on the land have a value in excess of 8500,000
and were turned over without cost to the Apparel company by a com-
munity association.
Inventory position of subsidiaries of this corporation is very satisfactory

according to Mr. Stirton, who states that the largest proportion of present
inventory was acquired at prices below present levels. "Our position is not
affected to any great extent by moderate fluctuations in prices of raw cotton,
silk or rayon, which constitute the major portion of our inventory holdings,
due to the fact that we have a complete turn-over of inventory approxi-
mately five times a year," he said. "During the 1929-30 fiscal year we had
a turn-over of between 414 and p times which rate we hope and aim to
improve during the present year."-V. 132, p. 497, 314.

Atlantic Gulf & West Indies SS. Lines.-No Corn. Div.
The directors on Jan. 28 took no action on the common dividend, which

ordinarily would be declared at this time. Three payments of 81 each
quarterly had been made on this issue during the past nine months, al-
though the stock was not placed on a regular dividend basis.-V .131, p.2899.

Atlas Imperial Diesel Engine Co., Oakland, Calif.-
Annual Report.-
S. P. Eastman, President, says in part:
Gross sales during the past year suffered a decline of 9% from the busi-

ness of the fiscal year 1929. The present depression in industry, however,
did not overtake company until July 1930. the business up to that time
showing a substantial increase. From July to November there has been
a heavy decline in sales which has had a corresponding bad effect upon
the net profits and has reduced the net operating income to $266,725 for
the year.

Dividends on the "A" and "B" stock were discontinued after August
1930, and the balance remaining in earned surplus was diminished by
appropriations therefrom, leaving an earned surplus balance at Nov. 30
1930. of $42,886. These appropriations consisted of a reduction from
inventory values of $118,544 (in addition to $99,133 which was charged
to the current year's operations) and $93,903 was deducted from surplus
in order to provide reserves which were considered advisable in view of
the present situation. (The net earnings available to meet the interest
on the 5-year notes, when adjusted to a full annual period, shows the
Interest to have been earned 2.3 times.)
In the purchase of the Pacific Diesel plant in 1928, a special surplus

was created by setting up on the books the appraised values of the proper-
ties which were in excess of the actual cash cost. This increment ($554.317
at Nov. 30 1929) has now been taken off the books resulting in the can-
cellation of the balance of special surplus at the first of the year.

Income Account Year Ended Nov. 30.
1930. 1929. 1928.

Profit on sales  4266.725 $744.703 $601,696
Depreciation  134.110 138,751 87,141
Taxes  See (a) 75.853 67.156
Interest and discount  55.081

Net profit  $77.534 $530,097 $447.399
Dividends paid  242.977 323,970 232.750

Balance, surplus def$165.443 $206.127 $214,649
Earnings per share  y$0.84 43.27 z$331
x Less taxes. y On 91,985 no par class A shares. z On combined

161.985 class A and class II shares in 1929, and 135.000 combined shares
in 1928.

Surplus Account.-Earned surplus
to reserves and inventory adjustment,
$165.443; balance surplus. Nov. 30 1930,

Comparative Balance
Assets- 1930. 1929.

Cash  549,577 854,040
Accts. & notes rec. 928,994 1,394,428
Inventories  1,180,688 1,375,270

Dec. 1 1929, $420,777; appropriated
$212,448; deficit after dividends.
342.886.

Sheet November 30.
1930. 1929.

Current liabilities. 1193,071 81,238,738
5-yr cony. notes- 1,000,000
Res. for guarantees

Plant, less deprec_ 1,542,824 1,890,736 & stk. subsoil!). 103,031
Devel.-patents  89,105 89.105 Capital stock x2,606,372 x2.606,371
Stock subscriptions 54,031   Surplus  42,886 975,094
Def. cbgs. & accr_ 100,141 16,623

Total 33,945,359 $4,820,204 Total $3,945,359 $4,820,204
a Represented by 91.985 class A shares and 70,000 class B shares, both

of no par value-V. 131, p. 3713, 1568.

Atlantic Mutual Insurance Co.-Report.-The report
of the trustees for the year ended Dec. 31 1930 will be found
in the advertising pages of to-day's issue.

Offers Cash Div. Plan.
The company has announced that it is now prepared to write marine

and inland transportation insurance on a cash dividend basis as well as
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on the scrip dividend basis on which it has previously written such risks.
On the cash dividend basis the rates will be the approximate current

market quotations and any share in the profits of the company applicable
to the policy will be credited in cash. Under the plan on which the com-
pany has been writing for many years, the share in the profits of the com-
pany applicable to the policy will be credited to the assured in scrip.-
V. 131. P. 942.

Auburn Automobile Co.-Increases Production.-
Production of an additional 2,000 Auburn cars monthly at the Auburn

(led.) plant of the company was announced this week by Vice-President
R. H. Faulkner. This will be in addition to the 4,000 a month production
of the Auburn-Connersville plant, which has a capacity of 225 cars daily,
and which will be reached by Feb. 10.
The present plant at Auburn has a daily capacity of 50 Cord front-drive

cars and 85 Auburns, and the change-over will in no way affect the regular
Cord production schedule.

Materials for the production of the Auburn cars at the Auburn (Ind.)
plant are now being shipped in, and production will be under way by March
15, Mr. Faulkner said.
He also pointed out that the unprecedented demand for the new 1931

Auburns had far exceeded the company's expectations and that orders
to date were running ahead of 1929. the company's record year. The Con-
nersville plant, he said, is unable to meet the requirements, and utilizing
of the plant facilities at Auburn has become necessary.

Retail Sales for New Line at High Level.-
All records have been broken for the first 25 days of January in the

number of orders received for the new Auburn models, R. H. Faulkner
announced. Dealer orders are 85% ahead of last year and 30% ahead of
1929 the record year of the company and of the industry.
With more than 6,000 orders on hand for delivery by March 1 the com-

pany, Mr. Faulkner said, is expending every effort to bring production up
to meet these requirements.

Cord Front Drive Production Now up to 25 Cars Daily.-
The company on Jan. 28 issued the following statement:
Cord front-drive car production has now reached 25 cars daily and

will be increased to 50 cars daily by Feb. 1. Mr. Faulkner announced.
The Cord plant is located at Auburn. Ind.
The new 1931 prices on the Cord, along with the advancements which

are being offered, have greatly widened the market for this exclusvie car,
Mr. Faulkner said, and indications are that Cord sales for 1931 will show
a material increase over the previous year. Ten per cent of all the cars
sold in 1930 in the $3,000 class and upwards were Cord front-drives.
The sweeping demand for the new Auburn cars is pushing the company's

manufacturing facilities at Connersville. Ind., to the limit, Mr. Faulkner
said, and it is likely that manufacture of the convertible models will be
transferred from Connersville to Auburn. The Connersville plant has a
capacity of 300 cars daily and the Auburn plant of 150. The transfer
would give an additional 100 cars daily to the Auburn production.

Cabriolet and Phaeton Sedan bodies for the Auburn line are already
being painted and trimmed at the Auburn plant, Mr. Faulkenr said, to
relieve production pressure at the Limousine Body Co. plant at Kalamazoo,
Mich.
Five hundred employees have been added by the Auburn-Con-

nersville plant in the last week with all departments working on a
six-day-a-week basis, and several departments operating night shifts and
Sunday schedules. Three hundred men have been added at the Auburn
plant in the last 10 years.-V. 132, p. 659, 497.

Autocar Company.-Opens New Factory Branch.-
This company announces the opening of a new factory branch at Salis-

bury, Md., to provide servicing facilities for its trucks in that region. It
is the first branch to be established by any truck manufacturer in the
Maryland eastern shore section. Opening of the Salisbury branch brings
Autocar's factory branches to a total of 54, covering the entire country.
Seven of the company's branches are on the Pacific Coast-V. 132. p. 659.
497.

Baltimore Mail Steamship Co.-Substantial Interest
Acquired by Pennsylvania RR.-
See Pennsylvania RR. under "Railroads" above.-V. 131, p. 632.
Bankers Investment Trust of America.-Annual Report.
Lemon L. Smith, President, says in part:
The gross income for the Trust was $54,229. After the deductions for

operating expense, amortization of deferred charges, depreciation, and
loss on sale of securities, net profits amounted to $31,143. In several
cases the cost of holdings was reduced by the sale of part of them at a
profit. Such earnings are not reflected in the income statement.

Calendar years- 1930. 1929.
Bond interest  $1,330 $1,217
Other interest  19,052 71,478
Dividends  30,746 15,412
Profit on sale of securities  3,102 42,397

Gross income 
Operating expense 
Amortization of deferred charges 
Depreciation furniture and fixtures 
Loss on sale of securities 
Federal income taxes 

Net income 
Debenture share dividends 
Common share dividends 

Surplus net income for year 
Reserve for debenture dividends
Undivided profits 

Asseis-
Cash In bank 
Call loans 
Notes receivable
(secured)  44,214

Acced dive. receiv. 1,850
Stock dividends.- 3,193
Acced In receiv_
Investments a1,199,029
Furniture & fixture 1,600
Deferred charges  89,385

$54,229
11,598
4.966
400

6.124

$130,504
8.135
4,966
307

9.584

$31,143 $107.513
15,305 14,559
11,827 52,493

Balance Sheet
1930. 1929.
$23,102
300,000

$4,012
3,959

52
December 31.

Liabilities- 1930.
81,864 Accounts payable..

1,000,000 Funds on call for
Others 

28,826 Acced int. payable  
889 Req. for Fed.' tax_
  Debenture shares_ 255,080
4,407 Common shares_ _ 1,182,680

566,951 Paid in surplus on
2,000 common shares_ 145,391

94,351 Surplus reserv'd for
future deb. dive_ 45,035

Undivided profits_ 34,188

Total $1,662,374 $1,699,287 Total 
a Market value, $678,620.-V. 130, p. 1279.

31,000
442

9,584
255,080

1,182,680

145,391

41,042
34,036

81,662,374 31,099,287

Beneficial Industrial Loan Corp.-Loans in 1930.-
The results of a National survey of small-loan credits just completed

in 24 States from the Atlantic to the Pacific, as indicated by the figures
of more than 300 small-loan offices of companies affiliated with this cor-
poration, show continued stability of this phase of the country's credit
structure during the current business recession, President Charles H.
Watts announced.
"A 12.8% increase for the year 1930 by the companies affiliated with

the corporation in the field of small-loan credits, in amounts of $300 or
less, and an average loan of about $150, made to families of moderate
means under the Uniform Small Loan Law as sponsored by the Russell
Sage Foundation, is shown by a survey just completed covering the more
than 300 small-loan offices, of the companies affiliated with the corpora-
tion," said Mr. Watts. 'For the calendar year 1930 the companies
affiliated with the corporation loaned over $66,000.000 in these small
amounts.'
"These figures have a special significance because these loans have been

made only to families who were able to show satisfactory evidence of a
continuous income which will enable them to repay these loans in regular
monthly installments out of family earnings, and they therefore indicate
an underlying stability in our general economic situation as reflected by
over 400,000 families who were customers of this business during the
year 1930 and who represent the great body of American ipeople who do
not have access to regular banking credit, continued Mr. Watts.
"It is significant to note that dealing as this business does in familiy

credits, we have found that as a rule one or another member of a family

$40,461
23,238
17,222

on our books has been able, during the present depression, to maintain
sufficient income to keep up the family '13 credit rating with us. This
is a very excellent illustration of the inherent stability of the American
family as a bas efor credit on its own cognizance. During the year 1930 there
have been only 1-40 of 1% surrenders by borrowers out of the more than
400,000 loans made, which is a further index of the stability of the business.
"Recently the corporation added about 60 new offices to its small-

loan group, entering several new States including one on the Pacific Coast.
and also many smaller communities in States where it has already been
operating."-V. 132, p. 660.
(N.) Bawlf Grain Co., Ltd.-Earnings.-
Years Ended July 31- 1930. 1929.

Operating profit loss$257,173 $605,751
Bond interest  32,288 34,266
Depreciation  51,244 101,933
Federal income tax  39,500

Net profit loss$340,705 $430.052
Preferred dividend  130,000 130,000
Common dividend  30,000
Special reserve  40,000

Balance def$500,705 $260,052
Previous surplus  1,067,788 807,736

Profit and loss surplus  $567,083 $1,067,7$8
Earns. per sh. on 60,000 ells. com. stock (no par). _ Nil $5.00

Comparative Consolidated Balance Sheet July 31.
Assets- 1930. 1929.

Fixed assets $2,764,969 $2,836,432
Cash  37,127 409,914
Accts. receivable,
advances, &c_ _ _ 417,350 93,790

Inventor's of grain
and coal  425,462 515,035

Life insurance,cash
surrender value_ 128,305 116,643

Prepaid expenses  20,372 10,569
Invest. & member-

ships  340.603 310,829

Liabilities- 1930. 1929.
Preferred stock_ -$2,000,000 $2,000,000
Common stock- __ x60,000 60,000
Bank loans  443,100
Accounts payable_ 210,876 242,800
Accrued div. on

pref. stock  21,700 21.700
Fed.' inc. tax res_ 39,500
Special reserve_ _   40,000 40,000
1st mtge. bonds of
Bawif Terminal
Elevator Co_ _ _ 495,000 525,000

Burp. on reorganiz. 296,425 296,424
Operating surplus_ 567,084 1,067,788

Total $4,134,186 34,293,213 Total 84,134,186 $4,293,213
x Represented by 60,000 shares of no par value.-V. 129, p. 2686.
Belding-Corticelli, Ltd.-Annual Report.-
A. O. Dawson, President, says in part:
The year just closed has been a difficult one for company as it has been for

industries the world over. The lessened buying power of our customers,
due to the general business depression, which has existed for some time has
reduced our sales and competition has been very keen.
The net profits after providing for sinking fund, bond interest, deprecia-

tion, employee and other insurance reserves, amounted to $121,164, as
compared with $173,682 for the previous year.

Preferred dividends at the rate of 7% per annum amounting to $60,571
were declared and paid, leaving a sum sufficient to enable the payment of a
7% dividend of $52,465 on the common stock. After paying these dividends
the sum of $8,127 was left to be added to profit and loss.
During the yearcompany took over the 'business of Independent Silk Ltd.

and this fact largely accounts for the increase shown in the plant account.
Earnings Years Ended Nov. 30.

1930.
x Profits  $321,112
Sinking fund provision_ - 14,790
Depreciation reserve_ - - 126,601
Interest on debentures.. 36,980
Res, for empl. &c. ins._ _ 16,576
Res, for advertising. 5,000

1929. 1928. 1927.
$392,925 $357,348 $275.341

14.791 14,791 14,791
108.629 118,842 74,047
36,980 36.980 36,980
23,842 14,274 13,121
y35,000

Net profit  $121.164 $173.682 $172.461 $136,401
Preferred divs. (7 %)- - - - 60,571 60,571 60,571 60.571
Common dividends (7%)52,465  (7)52,465  (7)52.465  (6)44,970
Balance, surplus  $8.128 $60.646 $59,425 $30.861

Profit & loss surplus_ _ _ _ 518,663 510.535 449,890 371,210
Earns, per six, on 7,495 .

shs.com.stk.(par $100) $8.08 $15.09 $13.17 810.11
x After deducting all manufacturing, selling and administration expenses

and after provision for income tax, but before providing for depreciation and
sinking fund requirements, and before charging bond interest. y Also
foreign trade development.

Balance Sheet Nov. 30.
Xssets-- 1930. 1929.

Property account _$2,410,565 $2,232,007
Good-will & trade
marks  500,000 500,000

Sinking fund  146 577
Investments  1,200
Cash  108,314 73,987
Call loans & cos.

bds. for sk. fund 135,223 151,500
Accts. & bilis rec_ - 517,398 563,741
Inventories  452,484 495,713
Deferred charges  13,035 11,362

Total $4,138,365 54,028,889
-V. 131, p. 3046.

1930. 1929.
7% preferred stock $865,300 $865,300
Com.. stock par $100 749,500 749,500
1st mtge. 25-yr. 55 220,362 259,297
Accts. pay., incl.

res. for Gov. tax 267,195 250,221
Accrued charges,

wages. &c  51,749 65,388
Pref, diva, payable 15,143 15,143
Com. diva. pay_ _ _ 13,116 13.116
Deprec. & s. f. res. 1,320,871 1,169,864
Empl.,&e.,Ins.res. 116,465 130,524
Profit & loss sur  518,663 510,535

Total 54,138,365 84,028,889

1929. Bendix Aviation Corp.-New Contracts, &c.-$33 President Vincent Bendix announces the acquisition of new contracts for
brakes and carburetors in addition to the renewal of all old contracts. At
the same time Mr. Bend's announced that the company has received an
order for all carburetors on the Oldsmobile and that additional orders for
regular equipment in the General Motors line have been placed on their
books, causing further use of both the Bendix Westinghouse air brake and
the Bendix mechanical brake.
A new product which has been developed by the corporation and which

is expected to have an almost universal demand will be announced in the
near future, according to Vincent Bendix. It is expected, however, that
the corporation will not be in production until early in the fall.-V. 131,
IL 3372.

Bethlehem Steel Corp.-Earnings. -
For income statement for 3 and 12 months ended Dec. 31 1930 see "Earn-

ings Department" on a preceding page.
The following official announcement was issued with the

report:
Earnings during the fourth quarter of 1930, after deducting all charges

and dividends on the preferred stock, were equal to $0.17 per share On
3,200,000 shares of common stock as compared with earnings of $0.63
per share during the third quarter, and $2.75 per share on 3.013,333 shares
the average number outstanding during the fourth quarter of 1929. Total
earnings for year 1930 were $5.26 per share as compared with $15.50 per
share on 2.273,333 shares the average number of shares outstanding dur-
ing the year 1929, and $11.01 per share on the 3,200.000 shares outstand-
ing at the end of that year.

Gross sales and earnings for 1930 aggregated $258,979,253 compared
with $342,516,207 for 1929. The total amount of new business booked
during the year amounted to $242,755,425 as compared with $369.536.888
for 1929.
The value of orders on hand Dec. 31 1930 was $68,426,595 as compered

with $64,043,053 at the end of the previous quarter, and $86,060,883 on
Dec. 311929.

Operations averaged 42.5% of capacity during the fourth quarter as
against 54.6% during the third quarter, and 61.7% for the entire year, as
compared with 91.8% for the previous year. Current operations are at
the rate of approximately 46% of capacity.
Cash and liquid securities as of Dec. 31 1930 amounted to $57,818,962

as compared with $196,019,078 (including cash reserved for the retirement
of bonds) on Dec. 31 1929.
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The cash expenditures for additions and improvements to properties in
1930 amounted to 847,158,004. The estimated cost to complete construc-
tion authorized and in progress as of Dec. 31 1930 was 814,820,449.

Comments by President Eugene G. Grace.-
Eugene G. Grace, President, said that despite the higher current rate of

operation, orders on hand showed an appreciable gain from the total as of
Dec. 31 and he added that the February rate would show a further gain.
Consumers were not holding up orders, he said, but were buying what they
needed, although not in excess of their needs.

The average of billing prices in the fourth quarter of 1930 was $6.10
below the average for the same quarter a year previously," continued Mr.
Grace. The average price for all 1930 was 85.03 below that of 1929. Since
production in 1930 was about 4,000,000 tons, it is apparent that the differ-
ence in prices was equivalent to about $6 a share. I believe billing prices
will be higher this year than they were in the final quarter of 1930.
"There is the usual seasonal increase apparent and it is fair to assume that

earnings in this quarter will be better than those of the fourth quarter of
1930. I feel there will be an improvement in conditions throughout this
year, but I do not see any sudden change. The tendency, however, will be
upward."
Mr. Grace declined to comment on the progress of negotiations for a

merger with the McClintic-Marshall Co. He said that counsel for Bethle-
hem were engaged in preparing their appeal from the decision of the Court
of Common Pleas in Ohio against merger with the Youngstown Sheet &
Tube Co.
"It is our policy not to alter rates of pay," said Mr. Grace. "The labor-

ing man is contributing his share in the present situation by working on
part time. We are maintaining working forces."

Court Postpones Hearing on Action for Return of Bonuses.-
Vice-Chancellor John H. Backes in Newark Jan. 27 postponed until March

3 hearings of a suit brought by four stockholders to compel officers and direc-
tors of the corporation to repay money paid in bonuses since 1911. No
explanation was given of the action.

To Appeal Decision on Steel Merger.-
Youngstown Sheet & Tube Co. officials announced at a directors'

meeting Jan. 24 that they would appeal the recent court decision enjoining
the company's proposed merger with Bethlehem Steel Corp.
Eugene G. Grace, President of the Bethelehem Steel Corp., also stated

that an appeal will be taken from the decision of Judge Jenkins,

May Acquire McClintic Marshall.- 
,

Negotiations for the acquisition of McCUntie-Marshall Co. by the
Bethlehem Steel Corp. have been resumed, it is stated.-V. 132, p. 660, 498.

Bibb Mfg. Co.-Financial Statement.-
The following is taken from the "American Wool and Cotton Reporter":
"Shareholders of the very successful Bibb Manufacturing Co. of Macon.

Ga., do not get any information from the management as to the results of
the year's operations or the cash position of the company unless they go to
the annual meeting in person. No reports are sent to the stockholders-
even if a shareholder writes to the treasurer asking for a copy of the financial
statement that was read at the annual meeting he does not get any informa-
tion. The Bibb makes so fine a showing, as a general proposition, it is
remarkable that the management is unwilling to give the stockholders
complete information regarding the condition of the corporation.'

Balance Sheet Aug. 31.
1930. 1929. Liabilities- 1930. 1929.

Assets- $ $ Vouchers payable.. 74,682 323,000
Cash  6,223,926 3,580,000 Accounts payable_ 39,187 175,000
Bills receivable- 1,608,815 3,807,000 Accrued payroll__ 34,764 64,000
ACCountsrecely- 1,234,717 1,969,000 DIvIdendsdeciared 300,000 300,000
Sundry current  43,727 78,000 Accrued taxes- 58,976 57,000
Inventories  4,038,564 5,482,000 Trust fund  59,150 51,000
Interest receivable 24,843 17,000 Reserve for Federal
Investments  286,630 302,000 taxes  13,301 501,000
Plant and equip. Special reserve for

(less deprec.)___16,849.303 17,331,000 contingency  319,000
Deferred charges- 206,963 227,000 x Preferred stock_ 5,000,000 5,000,000

Common stack. 20,000,000 20,000,000
Surplus  4,937,428 6,003,000

Total 30,517,488 32,793,000 Total  30,517,488 32,793,000
[a This stock was called for redmption Jan. 1 1931.-Ed.]

Commercial and Net Capital.
1930. 1929.

Commercial capital $13,174,000 $14,934,000
Current liabilities  507,000 922,000

Net $12,667,000 $14,012,000
Gross Profits and Distribution.

Gross profits  
1930.

S1,186,000
Distributed as follows:

Depreciation  
Taxes  

762,000
13,000

Special reserve contingency 
Preferred dividends  300,000
Common dividends  1,200,000

1929.
85,179,000

990,000
501,000
319,000
300,000

1.200,000

$2,275,000 $3,310,000
To surplus  *1,089,000 1.869,000

Balance  $1,186.000 $5.179,000
* Reduction in surplus.

1930. 1929.
Gross  $1,186.000 $5,179,000
Net after depreciation, taxes, &c  411.189 3,070,000
Preferred per share  8.22 61.40
Common per share  0.55 13.50

Pounds of Goods Shipped.
1926. 1927. 1928. 1929. 1930.

Pounds___ 53,000,000 58,800,000 57,000,000 65,000,000 43.000,000i

Contleuing the "Reporter" says:
"From the above it will be noted that the Bibb Manufacturing 

Co. 
did

not earn its common stock dividends after depreciation, although the pre-
ferred dividends were safely earned. With more than $6,000,000 of cash
the Bibb is in fine condition. The cash alone is equivalent to 8124.48 per
share on the preferred.
"Loss in inventory values was, of course, an important factor contribut-

ing to the Bibb's poorer showing in the 1929-1930 year. But it should be
noted that whereas the average annual volume a sales for a number of
years has been 55,000,000 pounds, during the recently completed fiscal

Period only 43,000,000 pounds of goods were sold. With inventories now

at rock-bottom, if there is an 
enhancement in cotton or cotton goods within

the next year or two, the Bibb should 
enjoy large earnings again. In con-

nection with the 1929-1930 year. it should be 
borne in mind that $300,000

spent on improvements was charged to the year's 
operating expenses.

Beside this, 8290,000 was added to plant 
account."

Dividends of 81.50 on the common shares 
and of $3 on the preferred

stock were paid Jan. 11931.-V. 131, p.3880.

Blandin Paper Co. and Prairie River Power Co.-

Bonds Sold.-Kalman & Co., St. Paul and Minneapolis,

announce the sale of $492,000 1st mtge. serial 6% gold

bonds at prices to yield from 53'% to 6%, according to

maturity.
Dated Jan. 1 1931; due serially April 1 

1932-1938. Principal and semi-

annual interest (A. & 0. 1) payable at First 
Trust Co., St. Paul, trustee.

Callable on any int. date on 60 days' notice at a 
premium of )4 of 1% for

each year or fraction of year that the bonds called have to 
run. Outstanding,

$1,210,000. These bonds are free from moneys 
and credits tax in Minne-

sota. Int. payable without deduction for normal Federal 
income tax not

In excess of 2%.
St.Company and Business.-The Blandin Paper Co. 

(formerly Itasca Paper

Co.) and Prairie River Power Co. own and operate a 
complete and modern

Paper mill and hydro-electric power plant at 
Grand Rapids, Minn. The

present daily capacity of 80 tons of newsprint is being 
increased to about

150 tons, which will result in an annual output of 
approximately 45,000

Ions, Of this amount, 37,000 tons annually or 82%, has been sold to the

Earnings per Share.

St. Paul "Dispatch" and Pioneer Press, Minneapolis "Journal," Sioux City
"Tribune," Sioux City "Journal," Fargo "Forum," and Minot "Daily
News," under favorable long-term contracts extending several years beyond
the final maturity of the bonds. In addition, the Aberdeen "News-Ameri-
can" IS being supplied under a short term contract.

Security.-Bonds are the joint obligation of the Blandin Paper Co. and
the Prairie River Power Co., and are secured by a 1st mtge. on all the
properties owned by these companies, which, with the addition of the new
units have been independently appraised at in excess of 82,250,000. In
addition the company's books show investment in and advances to sub-
sidiary operating companies of approximately 8800.000 and an investment
In St. Paul Publishers, Inc. of about $2,000,000.

Earnings.-Consolidated earnings of the Blandin Paper Co. and the
Prairie River Power Co. (not including income from subsidiaries) for the
past four years have been as follows:

*1930. 1929. 1928. 1927.
Net earns, avail for bond

int. before deprec'n- - $357,050 $374,995 $403.379 $309,664
Net earns, avail for bond

int. after deprec'n---_ 237,228 257.099 287,888 193,252
* December estimated.
The average earnings, therefore, for the four-year period and for the

year 1930, after liberal depreciation, were over three times maximum annual
interest charges on the bonds, including this issue. These earnings do not
give effect to the very substantial increase which is expected as a result of
increased capacity.

Guaranty.-Bonds are further secured by the unconditional guarantee,
as to both principal and interest, of St. Paul Publishers, Inc., whose assets
consist of cash, marketable bonds and stocks having an aggregate value of
approximately $2,000,000 at current market prices, with no indebtedness
other than inter-company items. The interest and dividends from these
securities, for the year 1930, amounted to $136,624, no part of which is
Included in the earnings figures given above.

Blue Ridge Corp.-Regular Preference Dividend.-
The directors have declared the sixth regular quarterly dividend on its

optional 69' cony, preference stock, series of 1929, payable on March 1
1931 to holders of record Feb. 5 1931, at the rate of 1-32nd of one share of
the common stock for each share of such preference stock, or, at the option
of such holders (providing written notice thereof is received by the corpora-
tion by Feb. 15 1931) at the rate of 75 cents per share in cash.-V. 131.
P. 4220.

Bohn Aluminum & Brass Corp.-Earnings.-
For income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131, p. 2700.

Bond & Mortgage Guarantee Co.-Earnings.--
Calendar Years- 1930. 1929. 1928.

Premiums for guarantees  $3,989,129 $3,597,078 $3,292,164
Interest on investments  1,112,470 1,166,633 1,040,052
Net income from real estate  1,112 14,336
Miscellaneous income  344,892 236,415 189,608
Profit on sale of securs. & real estate- 35,398
Recoupment from assets previously
charged off  41,500 146,377

Appreciation in value of securities- 30,000

Total income  $5,446,491 $5,042,737 $4,747,935
Deduct-Salaries, directors fees, ap-

praisals and rent  656,225 586,906 541,069
Profit sharing to employees  113,208 115,741 128,811
Fed., State & city taxes (accrued). 647,354 465,000 458,015
Printing, stationery, postage, ad-

vertising and general expenses- 159,927 162,785 149,752
Loss on sale of securs. & real estate_ 109,767 23,551
Net expenses on real estate  9,975
Trans. to susp. from recoup, from

assets charged off  41.500 123,124

Net earnings  $3,750,033 83,647,254 $3,347.104
Dividends paid  2,500,000 2,375,000 2,000,000

Added to undivided profits  $1,250,033 $1,272,254
Previous surplus & undivided profits_ 10,552,169 9,279,915
Capital Dec. 31  10,000,000 10,000,000

$1,347,164
7.932,751
10,000,000

Capital, surplus and undivided prof.
Dec. 31 321,802,202 $20,552,169 519,279,915

Balance Sheet Dec. 31.
1930. 1929.

Assets- s $
Bonds dr mtges___12,060,690 14,493,451
Stocks and bonds_ 4,904,342 3,147.030
Accrued interest_ 1,482,177 1,251,014
Cash  4,468,935 3 074,048
Office building__ i 930,967 11110,000
Other real estate_ f 51,281
Acc'ts receivable_ _ 9,921 29,952
Suspense   1,000 1,000

1930, 1929.
MN/Wes- $ $

Capital 10,000,000 10,000,000
Surplus 10,000,000 10,000,000
Undivided profits_ 1,802,202 552,169
Int. coll, in adv.
for clients  1,332.491 1,077,169

Prin. coll, but not
yet remitted  69,775 54,000

Rea. for taxes and
accr'd expenses_ 571,571 467,116

Agency  81,993 57,322

Total  23,858.033 22,207,776 Total  23,858,033 22,207,775
-V. 130, p. 802.

Borg-Warner Corp.-Increase in Employment.-
Increase of 18% in employment was reported by the Warner Gear Co..

Muncie, Ind., a subsidiary, for the first week in January, as compared
with the largest force at any time in the history of the organization and
60% above the same week in 1930. This gain is due to the manufacture
of free-wheeling transmissions, as well as the production of transmissions
for Fords, for which a special building was constructed in 1930.1*.New
orders have recently come from various manufacturers as a result of antici-
pations of car sales for the immediate future.
The Norge Corp. Detroit, the electric refrigerator manufacturing

division of the Borg-Warner Corp.. reports 11% increase in employment
for the first week in January, compared with the same period in 1930.
This increase in production is due to sales demands made by distributors
and dealers in preparing for early seasonable business. Following its recent
sales conferences, the Norge company is planning a production schedule
substantially in excess of that of 1930, at which time a noticeable increase
was seen over the previous year. Sales already are being made for short
Um (delivery in this country and abroad.-V. 132, p. 315.

British Controlled Oilfields, Ltd.-Scheme of Reorga-
nization Ratified.-
Supplementary letters patent were granted on Nov. 5 1930 giving effect

to the scheme of reorganization outlined in part as follows:
The preference stockholders received three new fully-paid pref. shares of

$5 par value, and the ordinary stockholders two new fully-paid shares of $S
par value in exchange for every five old shares held. To compensate the
holders of the old pref. stock for the reduction of their holdings they will
receive in addition to the preferential dividend of 7%, a participation in
surplus profits up to an additional 13 % • 

he authorized capitalization was then increased by the creation- of
807,698 new participating preference shares of $5 each and 194.868 shares
of new common stock of Si, each. Pall
The new authorized capitalization compares with the old capitol stock

as follows:
New. Old.

Non-cumulative 7% partic. pref. shares of 85 eachy$17,500,000x$22,435,850
Common shares of $5 each z 10,000,000 x22,564,150

x Authorized and outstanding. y Outstanding, 813,461,510. z Out-
standing, 89,025.660.

This plan allowed the company to write off the whole of the concessions
suspense account which has figured in the balance sheet for the past five
years at about $25,805.200.
The shareholders approved the scheme of arrangement on Sept. 17.-

V. 130, P. 3166.

Canada Dry Ginger Ale Inc.-Earnings.-
For income statement for 3 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 132, p. 661.
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Other income (net)  37,269

Total income 10883391,548
Depredation  194,629
Interest  6,495
Federal income taxes

Net income loss$592,672
Add back int., &C., non-

recurring charges_

Net profits loss$592,672
Preferred dividends- - _ - 224,250
Sub. cos. pref. diva 
Predec. cos. corn. dive 

Years Ended Nov. 30-
Net profits for year after deducting all costs 
Provision for depredation 
Reserved for taxes 
Western Vinegars, Ltd., dive, pay. on pref. abs. &
propor. of profits accruing to common shares_ _

Building Products, Ltd.-Annual Report.---
Calendar Years- 1930. 1929. 1928.

Profit after taxes  x$326,434 $418,483 $376,395
Preferred dividends 6,602 49,000
Common dividends  241,692 205,438 142,818

1927.
5331,737

50,750
32.958

Balance  $84,742 $206,443 $184,577 $248,029
x After adding income from investments and deducting reserve for con-

tingencies (a portion of which is available for income tax) and reserve for
depreciation of $112,517.

Comparative Balance Sheet December 31.
1929 Mabffittas- 1930 1929

$1,193,323 Capital stock__ _ _x51,483,11001,483,110
396,053 Accts.payable, &c. 150,656 132,632
506,297 Depreciation  482,985 375,893
515,139 Conting., incl., in-
313,691 come tax  160,172 90,158

7,198 Surplus  934,650 849,908

Assets- 1930
Land, bides., & eq.$1,227,842
Stock on hand __ 383,077
Accts. & bills rec. 409,681
Investments  736,376
Cash  469,447
Deferred charges . _ 5,149

Total $3,211,573 $2,931,701 Total 53,211,573 $2,931,701

x Represented by 116,346 (non-vot ng) class A shares (no par) at $1.438.-
110 and 4,500 (voting) class B shares at 345.000.-V. 130. p. 426.

Butler Brothers, Chicago.-New Leases by Subsidiary.-
Scott Stores, a wholly owned subsidiary, has signed a lease for a store in

St. Louis, Mo., it is announced. This will be the third store in that city.
The subsidiary has 91 stores in operation and 18 leases for additional loca-
tions already signed.
L. 0. Burr & Co., another subsidiary, has also signed a lease in Sedalia,

Mo. There are 16 Burr stores now operating, with eight additional leases
signed.-V. 132. P. 133.

Canada Vinegars, Ltd. (& Subs.).-Earnings.--
1930.
$232,588

49,973
12,541

2,170

Net income  5167,904
Dividends paid  147,200

Balance, surplus
Previous surplus 

1929.
$249,362

48,747
13,861

2,196

$184,558
147,200

520.704 537,358
158,284 120,928

Total surplus 
Earns, per sh. on 92,000 abs. capital stock (no par)

Consolidated Balance Sheet Nov.
Assets- 1930. 1929.

Land, bides., plant
& equip $1,371,038 $1,366,642

Caah  48,237 9,251
Accta. receivable- 63,372 71,181
Inventories  281,262 306,459
Mtge. ready. Sr so-
crued interest-- 37,230 39,082

Good-will  1 1

$178,988
$1.82

30.

$158,286
$2.01

1930. 1929.
.151,322.502 $1,322,503

178,988 158,285
on

Liabilities-
Capital stock_ _ _
Surplus 
Res. for deprec.

bides., plant &
equipment 

Mtges. pay. & ac-
crued interest._

Western Vinegars,
Ltd. stock 

Accounts payable_
Liab. to cust. for
cont. returned_ _

Prov. for contain-
ers returnable_

Res. for income
taxes 

Pref. div. accr'd on
West. Vinegars,
Ltd. stock, not
owned 

140,320

33,506

31,009
27,077

34,166

19,000

12,400

91,204

80,001

31,079
33,464

35,609

23,500

14,800

2,170 2,170

Total $1.801,140 $1,792,616 Total $1,801.140 51,792,616
x Represented by 92,000 no par shares.-V. 130, p. 802.

(A. M.) Castle & Co.-Earnings.-
Calendar Years- 1930. 1929. 1928. 1927.

Net earnings after oper.
exps., repairs & maint. $520,276 $987,042 $848,140

Other income  35,255 37,122 30,535

Total income 
Depredation 
Reduction of inventory
Miscall. deductions
Federal taxes 

Net income 
Dividends 

Surplus 
Barns. per sh. on 120,000
shs.com.stk. (par $10)

Assets-
Land, buildings,

Osc $1,511,391
Investments  6
Marketable scours. 16,750
Empl. & sundry

ACC011tas  35,642 35.006
Prepaid accounts_ 21,498 15,844
Cash  355,250 211,480

Accts. receivable_
Notes & accept_ _ _1 769,453( 1,172 ,448

Cash sur.val. ins_ 160,592 141,622
Inventories  2,200,946 2,227,611
Real est. mtges..
notes & accr. int.

Invest, in land &
knpts., Seattle

$533.074
84,058

$555,530 $1,024,164 $878.675 5617.132
72,875 77,278 70,039
67,727

49,823 99,059 97,294
133.666
64,051

5365.105 5847,826 5711,341 5419,415
450.000 450,000 270,000 184,980

584.895 $397,826 5441,341 $234,435

$3.04 $7.07
Balance Sheet Dec. 31.

$5.93 $3.49

1930. 1929. Liabi I Ides- 1930. 1929.
Common stock_ _ _51,200,000 81.200,000

81,533,666 Unsecured notes__ 150,000 150,000
6 Capital surplus_. 1,169,228 1,169,228

Earned surplus_. 2,376,263 2,461,158
Accounts payable_ 155,594 259,069
Accrued tax. &c__ 99,506 162,782

9,400

63,663 63,953

Total 55,150,592 55.402.237 Total 55,150,592 55.402.237
-V 131, p. 2701. 2384.

Cavanagh-Dobbs, Inc.-Earnings.-
Years End. Oct. 31- 1930. 1929. 1928.

Sales (not) 1 Not 1511,383,311 $9,345,587
Cost of sales I Reported 1 6,870,695 5.692.815

Gross profit  $2,603.352 $4,512,616
Selling, gen. & adm. exp. 3,032,168 3.855,462

Operating profit_ _ _ _ loss$428,817 $657,154
94,465

$751,619
170,333
13,965
65.000

1927.
$8.018.630
4,601,083

$3,652,771 53,417.546
2,627.613 2,159,242

51.025.157 $1,258,304
126,672 46,012

$1,151,829
100,133
11,108

130,000

$1,304,317
87,979
30.565
165,972

$502,322 $910,589 $1,019,801

31.737

$502,322
224,250

Balance, surplus def$816,922 5278.072
Earns. per sh . on 235,620

shs. corn. stk. (no par) Nil $1.18

$910.589 31,051.539
93,340
62,267 77.364
45,000 90.000

$709,980

$2.90

$884,175

$3.50

Total $7,708,100 59,267,947 Total $7,708,100 59,267.947

x After depreciation. y Represented by 234,660 no par shares.-V. 131.
It• 4059.

Canadian General Electric Co., Ltd.-New Director.-
W. J. Blake Wilson, of Vancouver, has been elected a director.-

V. 131, p. 3714.

Central Bond & Mortgage Co., Inc:, Richmond, Va.-

Defers Div.-
The directors recently voted to defer the semi-annual dividend of 3K%

due Jan. 1 1931 on the 7% cum. pref. stock. The last distribution at this

rate was made on July 1 1930.-V. 128, p. 563.

Central Coal & Coke Co.-Receivership.-
Judge Albert L. Reeves of the Federal District Court at Kansas City,

Mo., has appointed J. M. Bernardin, President of the J. M. 
Bernardin

Lumber Co., as receiver.
Charles S. Keith, President of Central Coal & Coke, in a statement said

that the company is temporarily embarrassed for funds to 
meet pressln

obligations despite a strong asset position. The receivership was 
arranged

with the approval of a majority of creditors. Mr. Keith expects the re-

ceivership to be tomporary.-V. 130. p. 4612.

Central-Illinois Securities Corp.-Annual Report.-
The liquidation value of the outstanding allotment certificates as of

Dec. 31 1930 was $30.77 a unit, as compared with $31.64 at Dec. 
31 1929.

and the original subscription price of $31.50 a unit.

Earnings for Year Ended Dec. 31 1930.
Interest earned
Cash dividends received or declared
Profit on sale of securities 
Miscellaneous 

Assets-
x Land, buildings.

machinery, hco_ _52,814.442 $2,935,395
Cash  535,072 291,064
Notes & accts. rec. 1,687,098 1,970,037
Inventories  2,412,384 3,539,358
Investls, advances

leaseholds, &c 
Prepaid exps., &c_
Purchase patents..
Good-will, &c 

Consolidated Balance Sheet Oct. 31.
1930. 1929. 1930. 1929.

6)4% pref. stock_ S3,450,000 $3,450,000
Common stock _y2,883.354 2,883,354
Accts. payable___ 157,052
Accrued accounts_ 60,050
Federal taxes, &e. 12,899
Curr.liab.on contr. 131,500

115,877 393,669 Liab.on construc'n
69,047 58,716 Liab.on contr. (not
74,178 79,707 current)  26,311

1 Surplus  986,933

•
137,497
95,750

65,000

161,811
2,145,496

  $561,959
181,767
27,001
3,150

Total income  $773,878
Expenses (including franchise taxes paid)   22,549
Provision for Federal income taxes  67,001

Net realized income  $684.327

Balance, Dec. 31 1929  143.419

Total surplus  $827,746

Dividends paid 616,692

Balance, surplus  5211.055

Balance Sheet Dec. 31.
1930.

Assets- $
Cash  83,114
Call loans  400.000
Demand loans_ _ _. 4,682,0001
Other loans & advs 2,309,9371
Investments 27,706,869
Acar'd int. and de-
clared diva  112,798

1929.

125,485
7,000,000
5,505,602

2,470,957

56,376

Liab fifties-
Unearned discount
Reserve for Federal
Income taxes. _ _

$1.50 cum. cony.
pref. stock.. ...b10,000.000

Common stock.. _ c5.000,000
Earned surplus_ _ _ 211,055

1930.
$
16,662

67,001

1929.

15.000

10,000,000
5,000,000
143.419

Total 15,294,718 15,158,419 Total 15,294,718 15,158,419

a Valuing general market securities at current quotations as of Dec. 31
1930 and other holdings at cost, the investments of the corporation showed
an unrealized depreciation of approximately $840,000. b Represented by
400,000 no par shares. c Represented by 1,000,000 no par shares.
The report contains a list of the securities owned.-V. 130. 11• 803.

Central Surety & Insurance Corp., Kansas City, Mo.
-Omits Dividend.-
The directors recently voted to omit the quarterly dividend ordinarily

payable about Jan. 15. Previously quarterly distributions of 60 cents
Per share were made.

President Dennis Hudson, Jan. 15, in a letter to the
stockholders, says in substance:
The directors on Jan. 9 voted to pass the quarterly dividend that would

normally have been paid on Jan. 15.
While the annual statement cannot be completed in detail before Feb. 1,

the principal features of the statement can be forecast by the management
quite accurately, and it is known that the statement to be presented will
show that the company is in a highly satisfactory condition; in fact, all
things considered, the year 1930 was the best the company has had, and
the year 1931 has been begun with all departments of the business working
so efficiently as to make quite probable that not only will the growth for
this year exceed that of any previous year. but the actual investment and
underwriting profits will greatly exceed those of any other year.
Measured in a comparative way as against this same period one year ago.

the results are highly satisfactory. One year ago we were facing not only
the uncertainties of a growing business depression, but it was realized that
the time had come for readjustments within the organization that should
go far toward making the company even a stronger factor in the business
than it had been from the beginning.
These readjustments have been in large part perfected. The home

office staff has been strengthened, unprofitable agencies have been termi-
nated and replaced by agencies whose nistory, standing and general quali-
fications represent, in our belief, the type and quality of production that
we seek in all of our agencies.
In spite of the discontinuance of the agents, we have mentioned, the

corporation suc,eeded during the year in reporting an increase of premium
volume over the year 1929. This increase amounts to about $25,000 or 1%.
We can now quite definitely forecast an increase in premium volume for
1931 of not less than 10% or $250,000, but it is more likely that the increase
will amount to more than $400,000.
The new direct appointments to the agency staff during the year number

502; the discontinued agents, 248, making a net gain of 254. The numbe
r

of agencies with which the company has direct contractual relations is 946:
the number of individual agents who hold Central Surety licenses to oper-
ate in the 43 States and District of Columbia in which the company trans-
acts business, is in excess of 4,000.

Referring to the company's investment policy, will say that there is not
in its assets a single share of either common or preferred stock. It has
about $1,000,000 invested in first mortgage loans without a cent of prin-
cipal in default, and only one small item of interest a few days overdue.
Our bond portfolio consists of $2.300.000 in round numbers.
Were the financial statement of this institution made on the basis of the

usual commercial operations, it would show for the 4;4 year period ended
Dec. 31, in addition to the largo disbursements already made in the form
of cash dividends ($180,000), a very substantial gain or profit.-V. 128,
P. 4161.

Chain Store Stocks, Inc.-Annual Report.-
Paul V. Shields. President, says in part:
"The book value of investments exceeded the market value, based on

closing market prices on Dec. 31 1930, by approximately $1,256,500, and
the not at value of the common stock outstanding based on market
prices of that date was approximately $14.87 per share.

"The common stock outstanding Dec. 31 1930 reflects the purchase
out of surplus and retirement by company during the year of 21,849 shares
of stock in the open market at prices below their asset value at the time of
purchase. This had the effect of increasing the per share asset value of
the remaining outstanding shares.
(A list of the securities owned by the company on Dec. 31 1930 is given

in the report.]
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Income Account for Year Ended December 31 1930.
Dividends and interest earned $243,394
Expenses  54,984

$188,409
*Loss on securities sold (net)  518.447

Net loss for year $330,037
Earned surplus Jan. 1 1930  22,605

Operating deficit Dec. 31 1930 $307.432
*Based on net book values of securities sold and after restoring to capital

surplus profit on securities sold above net book value but below original cost.

Capital Surplus Account.
Capital surplus Jan. 1 1930 $463,782
Add amount restored to capital surplus through sale of securities

in excess of net book value  236,917

Total $700,699
Deduct-Cost of common stock purchased and retired  327,800

Organization expense written off  5,039

Balance $367,860
Balance Sheet Dec. 31.

Assets- 1930, 1929. Liabilities- 1930. 1929.
Cash  8787,327 $115,512 Sundry liabilities &
Due for securs.sold accrued expenses 811,000 $41,313

but not delivered Common stock_ _ _x5,286,120 5,286,120
(since received)_ 163,470   Surplus  60,427 486,388

Invest'ts-at cost,
less reserve y4,383,753 5,698,308

Accrued int. and
divs. receivable_ 22,628

Prepaid expenses- 369

Total $5,357,547 $5,813,820 Total $5,357,547 $5,813,820

x Represented by 275,000 shs. (no par). y Market value $3,127,246.-
V. 130, p. 471.

Champion Coated Paper Co.-Rights.-
The company is offering rights to 7% special preferred stockholders to

subscribe to additional special preferred on the basis of 13, shares for
each share held. Rights expire Feb. 4.
The offering is for 12.500 shares at par ($100). The proceeds are to be

used in part to reimburse the treasury for plant improvements made
during the past three years.
A syndicate composed of the First Investment & Securities Corp. the

Fifth-Third Securities Co., W. E. Dutton & Co. and the Central 'trust
Co. has underwritten the offer.-V. 131, p. 3714.

Chicago Investors' Corp.-Annual Report.-
Ralph A. Bard, President. says in part:
In addition to the 20,000 shares of convertible preference stock pur-

chased early in the year to complete the retirement planned at the close
of last year, the company acquired in the open market 42,182 shares of
its convertible preference stock at an average cost of $34.65 per share,
which was substantially less than the net asset or liquidating value of
such stock. This acquisition resulted in the elimination of $2,109,100 of
capital liability (on the basis of $50 per share) at a cost of 31,461,635,
thereby substantially strengthening the position of the remaining stock.
No benefit from this transaction is reflected in the profit and loss account.
The profit and loss statement shows net income and profits for the

year 1930 of $1,106,176 after all expenses, but before adjustment of the
securities inventory to the lower of cost or market value. Such net income
amounted to more than twice the dividends paid on the preference stock
during the year 1930. Pursuing the policy adopted by directors at the
close of last year, the securities owned at the end of the year have again
been valued on the basis of cost or market, whichever lower, and the re.
suiting unrealized market depreciation of $2,805,351, occasioned by the
drastic decline in securities during the past year, has been charged in tie
profit and loss account as an actual loss. This policy of valuation result;
in changing the above-mentioned net income and profits to a net loss o.
$1,699,1'74.
The profit and loss statement does not include as income stock divi-

dends or rights received during the year, or cash dividends declared a
interest on bonds accrued but not received until after Dec. 311930.
As of Dec. 31 1930, the net assets of the company based on market

values as of that date aggregated $6,742,350 or the equivalent of $42.72
per share of convertible preference stock then outstanding. The decline
in net asset value during the year has been occasioned to the extent of
$3 per share, by the payment of that amount of dividends. The remainder
of the decline amounting to $6.95 per share, or 13.2% of the net asset
value of $52.67 per share on Dec. 31 1929, reflects company's operating
depreciation for the year.
[The report gives a detailed list of securities owned Dec. 31 19304

Earnings for Calendar Years.
1930. 1929.

Cash dividends $271,842 $326,559
Interest 112,461 38,407

Total $384,303 $364,966
Interest paid 98,764
Expenses 63,043 114,500

Profit before securities transactions $321,260 $151,701
Profit on sales of securities 784.916 1,060,703

Total profit before taking into acct. decline in
market value of securities $1,106,176 $1,212,404

Adjustment to reduce securities owned at Dec. 31
to the lower of cost or market values 2,805,350 4,150,233

Net loss for year 81,699,174 $2,937,828
Cash dividends on prior preferred stock 260,000
On $6 preferred stock 44,814
On convertible preference stock 540,027 204,150

Provision for contingencies 100.000
Excess of cost over stated value of companies pref.
stock purchase during year 407,085

Total loss $2.646,286 $3,546,792
Previous earned surplus 
Capital surplus 3,127,406

190,060
6,484,139

Capital surplus per balance sheet $481.120 $3,127,406
Balance Sheet December 31.

Assets- 1930. z1929.

Cash  $240,507 $340,990

a Stock owned.... 5,354,654 10,407,353

a Bonds owned... 929,731
Trading syndicates
at cost or market
whichever lower 18,800 139,790

Other syndicates,at
cost (market val.
not read.determ) 275,000 275,000

Accounts reedy... 7,364 1,209

Liabilities-- 1930. z1929.
Bank loans (secur.)   $650,000
Accts. payable and
accrued  $49,486 36,936

Res. for conting.. 100,000 100,000
Cony. pref. stock
(no par) x3,945,450 5,000,000

Common stock (no
Dar) y2,250,000 2,250,000

Capital surplus... 481,120 3,127,406

Total 86,826,057 811164,343 Total 88,826,057 811164,343

a The aggregate market value of securities was $6,350,165, or $65,780

higher than shown above.
x Represented by 157,818 shares $3 preferred stock. y Represented by

450,000 no par shares. z Pro forma balance sheet, after giving effect to

Purchase of 20,000 shares of convertible preference stock; to retirement of

such 20,000 shares plus 60,000 shares previously purchased; and to pro-

posed reduction of the capital applicable to the 
remaining 200,000 shares

of such stock to $25 per share by a transfer of $4,157,658 from capital to

surplus.-V. 130, p. 1121.

Chris-Craft Corp.-Sales at Motor Boat Show.-
Sales of the corporation up to 2:30 p. m. on Jan. 24, the last day of the

New York Motor Boat Show, totaled 232 boats or $735,169.

"We expect show sales to amount to $1,000,000," said John E. Clifford,
general sales manager. "Retail inquiries have been highly satisfactory
for this season of the year, and we expect that our total volume for 1931
will show an increase of between 20% and 30% over that of last year."
-V. 132, p. 499.

Chrysler Corp. (Del.).-Dodge Bros. Sales.-
Dodge Bros., a division of the Chrysler Corp., has added 1,600 men since

Christmas, bringing total employment to 10,231, according to President
K. T. Keller. Sales in December exceeded November by 129%, he said,
and for the week ended Jan. 3 showed an increase of 164% over the previous
week. For the week ended Jan. 10 the increase was 219%. and for the
week ended Jan. 17 76%.
The Dodge Bros. Corp. has appointed 17 new direct dealers in the

Past several weeks. "Applications for Dodgfi dealerships are coming into
the factory in steadily increasing numbers, said A. Vanderzee, general
sales manager. "This has been noticeable to an even greater degree
since the presentation of the new Dodge six and eight. We believe that
this dealer activity in an important factor, not only in forecasting a good
year for Dodge, but that it also points out the definite sign of a resump-
tion of business generally," he said.

De Soto Motor Corp. Moves Offices.-
The De Soto Motor Corp. has moved its general offices and part of its
manufacturing department to the Chrysler Motors plant at Mt. Elliott
and Lynch Road, Detroit, Mich. Production of the new De Soto six will
be earned on entirely in this plant, it is stated.-V. 131, p. 3881.

City Ice & Fuel Co.-Regular Cash Dividends.-
The directors have declared the regular quarterly dividend of 90 cents

per share on the common stock, payable Feb. 28 to holders of record Feb. 14
and the regular quarterly dividend of $1.6254 per share on the preferred
stock, payable March 2 to holders of record Feb. 14. During 1930, the
company paid four quarterly cash dividends of 90 cents per share on the
common stock, and, in addition, on March 1 and Sept. 1 paid a stock
dividend of 114%.-V. 131, p. 3714.

City Investing Co.-Earnings.-
For income statement for seven months ended Nov. 30 1930 see "Earn-

Department" on a preceding page.
Comparative Balance Sheet.

Nov.30 '30. Apr.30 '30
Assets-

Nov. 30 '30 Apr.30 '30
$

Equity in real es- 7%Liparbeifleitrireed-stock 1,000.000 1,000,000
tate prop  1,352,883 2,941,673 Common stock- 6,000,000 6,000,000

Mortgages roe.... 9,991,527
City Invest Co.

4,953,696 Corn. stk. to be
lesued as stk.div. 2,000,000

preferred stock_ 711,629 695,104 Accounts payable_ 1,174 984
U. EL Treas, Ws  280,000 750.000 Accrued liabilities_ 8,181 68,403
N.Y. City rev.bills   1,350,000 Income tax pay, _ _ 20,565 41,200
Cash  2,195,935 560,560 Dividends payable 305,267
Rents & accts.rec_ 888 2,954 Pay rec. on contr.
Int. rec. accrued  77,329 67,193 for sale of prop. 500,000
Prepaid expenses_ 8,230
}'urn. and fixtures 5,973

7,924
6,686

Rent dep. and ae-
cruel interest__ 20,348 20,275

Rents rec. in adv_ _ 4,167 6,270
Res. for Fed. inc.

tax & confine__ _ 1,000,000 342,400
Surplus  4,264,677 3.356,318

Total 14,624,374 11,335,850 Total 14,624,374 11,335,850
-V. 131, p. 4059.

Clyde Steamship Co.-To Pay Bonds.-
The principal and interest due Feb. 1 1931, upon the 1st mtge. 5%,

sinking fund gold bonds maturing on said date will be paid at the office
of Irving Trust Co., 60 Broadway, N.,Y. City, it is announced.-V. 121.
p. 2161.

Cockshutt Plow Co., Ltd.-New Treasurer.-
Clarence Stiles has been elected Treasurer.-V. 132, P. 499.

Colonial Bond & Share Corp.-New Directors.- •
L. K. Harrier, W. Curtis Stith, Allan 0. Davis, Gordon Harper and

Franklin 0. Curtis have been elected directors.-V. 132, p. 500.

Colorado Ftiel & Iron Co.-New Director.-
J. C. Hamilton, Secretary, has been elected a director.-V. 131, p. 2901.

Commercial Credit Co.-Contracts With Franklin Co.-
The Franklin Manufacturing Co., makers of Franklin automobiles,

have entered into an exclusive agreement with Commercial Credit Com-
panies providing for the retail time sale financing of Franklin products
through their dealers and distributors on a nation wide basis, according
to an announcement made on Jan. 27. The service to be provided offers
all of the best features of modern time sale financing and should be attractive
to Franklin purchasers. Commercial Credit Companies anticipate a sub-
stantially increased volume as a result of this agreement.
A number of American automobile manufacturers have exclusive con-

tracts with Commercial Credit Companies for the financing of their products;
among whom are: Chrysler Sales Corp., Dodge Brothers Corp., DeSoto
Motor Corp., Blear Motor Co., Fargo Motor Corp., Packard Motor Car
Co., Peerless Motor Car Corp., Plymouth Motor Corp., Stewart Motor
Corp., and Willys-Overland Co.-V. 131, p. 3714.

Commonwealth Securities, Inc.-Annual Report.-
Thomas H. White, President, writes in part:
Results .-Current income received during the year from dividends,

interest, &c., more than covered, after the payment of taxes, interest, and
expenses, the dividends on the preferred stock.
The profit and loss account indicates a realized net profit of $45,805.

It is to be noted that the net profit figure is after charging to the year's
operations losses from the sale of securities of $608,396, but before dividend
payments on the preferred stock of $600,000.
During the past year, advantage has been taken of security market

conditions to purchase $652,800 of company's preferred stock at an average
price substantially below its par value. This stock was purchased for retire-
ment and cancellation, and the difference between the par value and cost
has been credited to surplus.
Founders Shares Cancelled.-At the suggestion of the directors that the

Founders' shares be removed from the capital set-up of the company, the
holders of all Founders' shares held a meeting on Jan. 22 1931, and unani-
mously agreed to surrender their stock for cancellation. As this action
will require removal from the articles of incorporation of all reference to
Founders' shares, such proposal will be submitted for approval at the special
stockholders' meeting.

Value of Shares.-Taking investments owned at indicated market value.
the net assets as of Dec. 31 1930 were $13,375,988. This is equivalent to
$143.10 per share of outstanding preferred stock.
On the Same basis, the net asset value per share of common stock as of

Dec. 31 1930 was $12.31.
List of Holdings Dec. 31 1930.

1,239 Bank of Nova Scotia.
11,000 Barnes Manufacturing Co.

500 Cleveland Trust Co.
53,742 Cliffs Corp.

795 Cliffs Corp. vot, trust ctfs.
. 250 Contin.-Ill. Bk. & Tr. Co.

543 Detroit Bankers Co.
6,600 Detroit Edison Co.

113,800 Firestone Tire & Rubber Co.
37,000 B. F. Goodrich Co.
4,000 Goodyear Tire & Rubber Co.
146 Goodyear Shares, Inc.

50,000 Inter. Paper & Power "A."

50,000 Inter. Paper ek Power "C."
10,000 Motor Wheel Corp.
6,600 Parke, Davis & Co.
19,605 Republic Steel Corp.
10,000 St. Lawrence Corp. "A" pref.
2,181 E. R. Squibb & Sons Co.
465 Union Central Life Insurance Co.

9,000 Union Trust Co.
4,100 United Light & Power "B."
30,000 U. S. Rubber Co.
10,000 White Motor Co.
16,150 Youngstown Sheet & Tube.

Investment Analysis.
% to % to

Market Total Market Total
Classification- Value. Market, Classification-- Value. Market.

Rubber  $3,026,789 20.34 Drugs  311,620 2.10
Steel  7,533,035 50.63 Sundry  165,563 1.11
Public utilities,. - 2,120,181 14.25
Banks  1,341,481 9.02
Autos  $378,750 2.55 $14,877,420 100.00
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Earnings for Calendar Years.
1930. 1929.

Income from dividends and interest  $945,543 a$1,469,051
Interest  153.395 264,035
General expenses  109.508 103,204
Provision for taxes other than Federal  28.438 b46,000

Profit before security transactions 
Loss on sale of securities 

Total profit 
Dividends on preferred stock 

Balance, surplus 
Previous surplus 

$654,201 $1,055,813
608,396 See a

$45,804 81,055,813
590.208 217,889

def8544,404 $837.924
1,766,701 928,777

Profit and loss, surplus Dec.31  81,222,298 81,766.701
a Includes profit from sale of securities. b Includes Federal income taxes.

Balance Sheet Dec. 31.
1930.

Assets--
1929.
$

1930.
$

1929.

Cash  2661,689 2,001,364 Notes payable to
Notes & accts.rec_ 796,004 787,726 banks (secured). 2,956,000 2,000.000
13M•kTle sec. (cost)27,612,637 27,289,811 Accounts Payable. 5,295 421,450
cSyndicate mac. Div. pay. Jan. 2._ 140,208 150,000
(pay, to date) _ _ 1,290,833 903,595 Accr. Int. & cor-

Bond. subscr. to porate taxes.... 12,453 d64,108
com, stock and 6% pref. stock__ 9,347,200 10,000,000
treasury stock_ 197,227 Paid in capital_ _c3,283,220 3,283,220

Treasury stock.. 88.940   Paid in surplus_13,549,319 13,614,571
Accrued dive. on Profit & loss surpl. 1,222,297 1,766,700

securities held__ 65,891 120,327

Total 30,515,994 31,300,051 Total 30,515,994 31,300,051
a Includes U. S. government securities. b Indicated market value of

Investments was $14,877,420 at Dec. 31 1930. c Company has outstanding
327,322 (no par) shs. common stock and 10,000 shares (non-voting) Founders
shares (no par). d Includes Federal taxes.

Notes.-(1) In addition to the payments on syndicates, the corporation
had a maximum commitment of $2.434,986 on syndicate participations.
when, as and if caned. (2) The terms of a certain agreement provide that
under certain contingencies, the corporation shall participate in the pur-
chase of a note of Goodyear Shares. Inc., to the extent of 82,075.687,
secured by collateral having an indicated market value of approximately
$2,600,000 at Dec. 31 1930. The corporation had deposited at Dec. 31 1930
securities having an indicated market value of $641,600 with the holder of
the aforementioned note as additional collateral. (3) At Dec. 31 1930.
98,570 shares of common stock of the corporation were reserved for con-
version of convertible preferred stock and 10.000 common shares for
unexercised purchase option.

To Reduce Authorized Capitalization and Stated Value of
Common Stock.-
The directors will call a special meeting of stockholders at the time of the

annual stockholders' meeting, to act on a proposal to effect a saving in
tax expense by a reduction in authorized capital. At the same special
meeting, a proposal will be submitted to reduce the stated capital of the
common stock from $10 to $1 per share, the difference to be added to the
surplus account. Stockholders will receive complete details on these matters
with notice of the meetings.-V. 131, p• 1102.

Commercial Share Corp., Buffalo.-Stock Off List.-
The stock of this company, securities affiliate of the Commercial Trust

Co. of Buffalo, was removed from the list of the Buffalo Stock Exchange
on Jan. 22.
At the same time a partial reorganization of the Commercial Trust Co.

was announced by its newly-elected President and endorsed by George F.
Rand, President of the Buffalo Clearing House Association, who declared
the changes.hafi been made with his approval.
The Commercial Share Corp. stock, was removed from the list, officials

of the Stock Exchange stated, at the request of the company. Lewis S.
Castle, Secretary of the Exchange, further explained that the action was
taken because "a technical corner apparently existed in the stock, making
free trading in the stock impossible."

Commercial Share stock was sold at 14 consistently for several weeks.
On Jan. 19 it dipped suddenly to 1234 but rallied to 16. (Rochester "Demo-
crat.")-V. 130, p. 2778.

Continental Insurance Co.-Earnings.-
Years End. Dec.31- 1930. 1929. 1928.

Premiums  $25,014,094 826,117,506 $25,979,673
Interest, divs., rents_ _ - 5,483,390 4,563,823 3,717,694
Profit on sale sec. (net) _ 152,051 1,537.041 1,130,660
Incr. in adj. in book val.

In stocks and bonds 3,419,328 5,459,971
Decrease in unearned
premium reserve  993,520 24,863

Deer, in voluntary reeve 5,508,817
Special Fire Cos. Bldg.
Corp. dividend  800.000

1927.
$25,851,705

3,357,379
996,846

5,536.949

Total income $37.951,872 835,662.561 836,287,998 835,742,879
Losses  14,154,470 12,408.317 11,848,479 12.381,271
Expenses   11,058,051 11,790,890 11,777,558 11,131,418
Unearned prem. res. inc_ 342.131 40,985
Special reserve income_ _ 469,481 2,200,000
Deer. by adj. in book val.
of stks. & bds. (net) _ _ 17,370,023
Net income loss $4,630,672 $10,993,873 $12.319,829 $9,989,205

Cash dividends  4,669,745 3,830,354 2,998,288 2,700,000
Stock dividend 5,000,000

Surplus def. $9,300,417 $7,163,519 $9,321.540 $2,289,205
Shs.cap.stk.out.(par$10) 1,949,446 1,942,099 1,500,000 1,500.000
Earnings per share  $7.16 $5.66 $8. 22 $6.66

ComparativelBalance Sheet Jan. 1.
1931.

Assets-$
Real estate  1,769,007
Bonds and stocks 81,214,454
L ns,bond & mtg.  
Proms. In course

of collection__ 3,261,329
Int., divs. and

rents accrued__ 873,373
Cash  1,271,233

1930.
$

1,766,476
95,‘i99,458

12,500

3,711,530

824,486
3,052,534

Liabilities- 
1931.
$

Capital 19,494 464
Unearned prem 26,044,777
Losses in process
of adjustment_ 3.158,421

Ail other claims_ 1,418,981
Reserve for con-
Ung. and My's_ 3,300,000

Res've for market
fillet. In secure

Net surplus 34,972,752

1930.

4 19,0,990
27,038,297

3,273,579
1,860,948

3,300,000

5,500,000
44,273,170

Total  88,389,396 104,666,985 Total  88,389,396 104,666,98
-V. 131, p. 634.

Continental Motors Corp.-Change in Financial Struc-
ture Probable.-President W. R. Angell, Jan. 2, said:

While the management has given the matter of a change in the company's
financial structure further serious consideration, it feels that the time has
not yet arrived for making a definite recommendation on the subject. The
board has in mind the desirability of having the financial set-up fit the com-
pany's exact situation and requirements and of reducing to the minimum
all franchise and stamp taxes and similar expense items. In this connection,consideration is being given to the elimination or material reduction of the
good will item on the company's books and certain other adjustments of
similar nature.-V. 132 P. 500

Continental Securities Holding Corp.-Initial Div.-
The directors have declared quarterly dividend of 50 cents per share

on the common stock, payable Jan. 15 to holders of records Dec. 31.-
V. 131, p. 3882.

Cooper-Bessemer Corp.-Receives Order.-
The corporation has received an order from the Western Gas Co. of

El Paso, Texas, for eleven 800 h.p. gas engine compressors at a total Cost
of 3375,000.-V. 131, p. 3714.

• Credit Utility Banking Corp. (& Subs.).-Earnings.-
12 Months Ended Dec. 31- 1930. 1929.

Gross income  $261.683 $205,127
Operating expenses, including interest  150,959 95,090
Provision for Federal taxes  12,620 12.461

Net income 
Earned surplus at beginning of year 

Total surplus 
Dividends paid 

Earned surplus at close of year 

x Dividends fOr 6 months ended Dec. 31 1929
the rest represents earnings absorbed by issue of
Utility Banking Corp.
Earns, per sh. on 55,000 shs. of common B stock_

Consolidated Balance Sheet Dec.
Assets- 1930. 1929.

Cash x$438,079 $258,982
Notes and accept.-
ances receivable 2,233,797 2,191,672

Investments  1,035 1,035
Deferred charges  14,556 14,584
Furniture and fix-

tures  1 1

$98,103 $97,576
44.513 13,188

$142,617 8110,763
82,500 x66.250

$60,117 $44,513

amounting to $25,000;
capital stock of Credit

$1.78 $1.77
31.

Liabilities- 1930. 1929.
Notes pay., unsec. $635,000 $450,000
Dividend payable_ 20,625 41,250
Reserve  476,339 416,487
Res. for Fed'l tax_ 13,269 11,216
Deferred income  107.117 127,808
Capital stock y1,375,000 1,375,000
Earned surplus_ .._ 60,117 44,513

Total $2,687,468 $2,466,274 Total 82,687,468 82,466,274

x Includes balances on deposit in closed banks aggregating $941. y Rep-
resented by 55,000 shares common B stock.
The company states that of the thousands of notes maturing monthly

throughout 1930 almost 90% were met at maturity. Approximately
% were paid from 15 to 60 days after maturity. The overdues more

than 60 days were approximately 34 of 1% of the total notes outstanding.
Dividends of $1.50 per share have been maintained throughout the year.

-V. 131, p. 944.

Crosley Radio Corp.-Earnings.-
For income statement for nine months ended Dec. 31 1930, see "Earnings

Department" on a preceding page.
Comparative Balance Sheet.

Assets- Dec.31 '30. Mar.31 '30
xProp., plant and
equipment $2,407,476 $2,489,901

Cash dic securities_ 672,753 627.297
Notes receivable 61,805
Advances  5,560
Accts. receivable  1,186,923 752,901
Inventories  1,195,488 2,059,874
Deferred assets  44,284 62,515
Patent rights  27,344 23,144

Liabilities- Dec.31 '30. Mar.31 '30
Capital stock_ - y$3,000.000 $3,000,000
Accts. payable.. _ 276.609 178,723
Accruals  223,468 149,168
Dividend payable_ 135,200
Deferred credits.. 22,334
Reserves  81,279 120,459
Surplus  1,992,384 2,438.342

Total$5,596,074 $6,021,892 25,596,074 $6,021,892 Total 
x After depreciation. y Represented by 540,800 no-par shares.-V. 131.

p. 3048.

Crown Cork & Seal Co., Baltimore.-New Product.-
The company has placed on the market a new cap for food containers,

known as the Darling, which permits complete sealing and re-sealing through
the simple operation of a 

snap. 
The new device meets a long felt want for

both trade and home canning and preserving because of its perfected
re-sealing feature.
The new cap has been well received by the trade the company reports,

and will be manufactured on a large scale at the plant at Baltimore.-V.
131, p. 1427; V. 130, p. 1283.

Cumberland Pipe Line Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 1% on
the outstanding $1,500,000 capital stock, par $50, payable
March 16 to holders of record Feb. 28. Previously the
company paid quarterly dividends of 2%, and, in addition,
made an extra distribution of 28% on June 16 1930.-V. 130,
p. 2779. On March 15 1929, an extra of 8% was paid.
A capital distribution of $15 per share (15%) was made Sept.
15 1928 to holders of the old capital stoCk of $100 par value.
-V. 130, p. 979.

Curtiss-Wright Corp.-Sales Volume Higher.-
Total sales of airplanes and engines by the corporation in 1930 amounted

to more than 318,000,000, it is stated. Orders on hand Jan. 1 1930 totaled
approximately $10,000,000, and on Jan. 1 1931 were around 812,000,000,
a gain of 20%. The figure of $18,000,000 sales includes domestic and
foreign business with governments, commercial operators and individuals.

Export sales totaled more than $3,720,000 in 1930, which is approxi-
mately 25% of the amount sold abroad by the American aeronautical
industry, although government figures are not yet completely tabulated
ofovrerth1e92y9ear. The 1930 export total was a gain of approximately 120%

Jan. 1 1931, the corporation had a salable plane inventory of 151 Planes.
compared with 594 on Jan. 1 1930.
In 1930, the Curtiss-Wright Flying Service carried 221,433 paying

passengers compared with 88,589 in 1929
'
 an increase of 134,844, or about

156%. The Flying Service planes including those used in instruction,
in 1930 flew more than 7,200,149 m

,
iles.

This service purchased more than 1,831,000 gallons of gasoline in 1930.
More than 4,000 privately-owned airplanes were serviced by the company
and at least 450 are kept permanently in the company's hangars at various
bases.
The Curtiss-Wright Flying Service now is operating approximately 400

planes at more than 30 different bases, providing every type of service to
the public.
In the schools, 2,481 new flying students were enrolled in 1930, and more

than 1,000 were graduated and licensed by the Department of Commerce.
In addition, more than 1,750 special ground students took courses in
smuechbjeanctsi.cs, instruments, navigation, meteorology and other aeronautical

More than 50,000 acres were dusted in 1930 by the Curtiss-Wright planes.
and 8,351,360 acres were mapped from the air on public and semi-public
projects for Federal, State, county and municipal agencies and for public
utilities and oil companies, representing an increase of 173% in business
over the totals of 1929.-V. 132. p. 662.

Cushamn's Sons, Inc.-Earnings.-
Years Ended-

Net sales 
Cost of sales, incl., sell., gen. tic admin. asps 

Operating profit 
Other Inc., incl. discount on purch. & int. received.

Total income 
Depreciation of plant & equipment 
Interest on mortgage indebtedness 
Provision for Federal income tax 

Net income for year 
Previous surplus 

Total surplus 
7% preferred dividends 
$8 preferred dividends 
Common dividends 

Surplus 
Earns, per sh. on 100.240 shs, com. stk. (no par)- -

Dec. 27 '30. Dec. 28 '29.
} Not 84,651,206

available'( 13,138,399

$2,084,139
39,546

$1,54102:985307

$2,123,685
437,280
25.418
194,150

$1.553.759
402,508
35.562
122,726

$1.466,838
3,357.389

$992,963
3,243,389

84,824,226
177.365
291,068
400,960

$4,236,353
187,058
290,946
400,960

$3,954,833
$9.96

$3,357,389
$5.13
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Dec
Assets-

Cash 
Cust. accts. rec.,

less reserve 
Sundry trade ac-
COUMS 

Flour, ingred'ts,
suPP1. & prod.
-at cost_ - _

Inv. & sand. sec.
-at cost_ - _ _

Balances due fr.
MMOC.COS.. 

Prop., plant and
equipment_ _ _ a7,126,926

Def. charges, &c 258,496
G'dwill, tradem.
&organlz. exp. 3,266,048

Comparative Balance Sheet.
. 27 '30. Dec. 28 '29. Dec. 27 '30. Dec. 28 '29.
$ 8 Liabilities- $ $
169,015 228,007 Accts. payable &

accrued exp._ 171,940 256,780
202,550 203,662 Prov. for Fed.

Income tax___ 202,537
20,122 11,354 Mtge. indebtedn 383,500

7% pref. cum__ 2,479,000
$8 pref. cum.__ b3,641,900

445,302 387,064 Common stock_ c851,200
Capital surplus_ 851,928

263,514 250,911 Earned surplus_ 3,954,833

784,864 423,487

7,038,197
328,886

3,266,048

124,257
518,500

2,529,600
3,642,900
851,200
856,988

3,357,389

Total  12,536,837 12,137,614 Total  12,536,837 12,137,614

a After depreciation of $2.086,573 b Represented by 36,419 (no par)
shares. c Represented by 100,240 (n0 par) shares.-V. 131, p. 2541.

Deere & Co., Moline, Ill.-Omits Stock Dividend.-
The directors have declared the regular quarterly cash dividend of 30c.

a share on the no par value common stock, payable April 1 to holders of
record March 14, but decided to omit the regular quarterly stock dividend
of 1X %, which ordinarily would have been payable on this issue on April 15
next.
A 13% stock dividend was paid on April 15, July 15 and Oct. 15 1930,

and on Jan. 15 1931 on the common stock.-V. 131. p. 2901.

De Forest Radio Co.-Earnings.-
For income statiement for three and six months ended Sept. 30 1930 see

"Earnings Department" on a preceding page.-V. 132, p. 500.

Contracts, &c.-
President C. G. Munn states that the company has several large contracts

on hand for broadcasting transmission equipment which will reflect in
future sales. He also added that the Jenkins Television Co. is making
rapid advances in its development work and the company has several
radio set manufacturers negotiating with the De Forest Co. in regard to
production of television sets. The Television company will soon have a
television broadcasintg station located in New York City which will operate
In conjunction with a large sound broadcasting station.-V. 132. p. 500.

Devoe & Reynolds Co., Inc.-Earnings.-
Years End. Nov. 30- 1930. 1929. 1928. 1927.

Net sales $13,573,330 $16,178,861 $15,101,300 13,474.250
Cost of sales & expenses.. 13,373,446 14,778.511 13,743,100 12,230,736

Operating profit $199,884 $1,400,350 $1,358,200 $1,243,513
Other income 215,618 179,861 161,458 116,874

Total income $415,602 $1,580,210 $1,519,658 $1,360,387
Discounts, adjusts., &c_ 271,641 370,273 298,199 279.326
Prov. for Federal taxes_ 11,562 124,322 141,887 150,939

Net profits $132,299 $1,085,615 $1,079,573 $930,122
First preferred dive 111,265 116.634 121,219 125,636
Second preferred dive_ _ _ 65,485 65.485 65,485 65,485
Common dividends 360,000 525,000 450,000 324,000
Surplus def$404,451 $378,496 $442,869 $415,001

Earned per share on class
A and B common_ __ _ Nil 634.52 $5.95 a$5.49
a On 150,000 shares. b On 200,000 shares.

Consolidated Balance Sheet Nov. 30.
1930.

.48365- $
1929.
$

1930.
Liabilities- $

1929.
$

Plant, equip., &c.,
less depreciation 4,283,098 4,497,706

Class A corn. stk_ x5,961,667
Class B coin. Ink_ y1,333,333

5,961,667
1,333,333

Investments  180,320 129,218 AM pref. stock _ _ . _ 1,538,200 1,606,200
Federal & short- 26 pref. stock  935,500 935,500
term obligations 300,103   Accts. payable_ _ _ _ 454,722 677,854

Cash  1,111,350 602,971 Notes payable_ _ 300,000
Cash on dep. with Accr. taxes & exp. 31,747 146,880

sink. Id. trustee 31 Surplus  2,753,824 3,201,424
Notes receivable_ _ 345,673 342,047
Accts. receivable__ 2,854,128 3,698,043
Inventories  3,496,275 4,505,653
Deferred charges  167,509 187,179
Prepaid insur., &c. 269,636 300,011

Total 13,008,993 14,162,858 Total 13,008,903 14,162,854

x itepresented by 160,000 shares of no par value. y Represented b
40.060 shares of no par value.-V. 131, p. 2703.

Diamond Iron Works, Inc.-Omits Dividend.-
The directors have voted to omit the quarterly dividend ordinarily paid

about Feb. 1 on the common stock. The last quarterly distribution of
50 cents per share was made on Nov. 1 1930.-V. 129, p. 3970.

Distributors Group, Inc.-$102,800,000 of North Amer-
ican Trust Shares Sold in 1930.-

Investors during 1930 placed more than $102,800,000 in North American
Trust Shares, according to a report made public Jan. 28 by Distributors
Group, Inc. This is a larger amount than was invested during the year 1930
in any new issue of corporation bonds (with two exceptions), stock or in
the newly created shares of any other fixed trust, the report states.

It was announced early in January that total sales of North American
Trust Shares to investors had passed the $150,000,000 mark since the
Inception of the trust. A statement accompanying the report says that
sales thus far in 1931 are a result "not only of a large volume of new busi-
ness but also a gratifying response to reinvestment rights which were offered
to shareholders of record Dec. 31 1930.-V. 132, p. 663, 136.

Domestic Industries, Inc.-Notes Offered.-E. G. Til-
lotson & Co., Inc., Cleveland, recently offered 8225,000
10-year collateral trust convertible 63/2% notes at 100 and int.

Dated Oct. 1 1930; due Oct. 11940. Int. payable A. & 0. Red. all or
part at any time prior to maturity on 20 days' notice at 105 and int. to and
incl. Oct. 1 1931; thereafter at a premium decreasing X of 1% annually
to maturity. Guardian Trust Co., Cleveland, trustee. Company cove-
nants to pay normal Federal income tax not in excess of 2% of the interest
payable on these notes and will reimburse any holder for personal property
tax of any State or Territory of the United States up to, but not exceeding,
five mills per annum on each dollar of principal amount of notes held by
him. Denorn. 81.000 and $500.

Authorized. To be Issued.
Class A convertible stock y75,000 slis. x24,000 shs.
Class B stock 125,000 she. 50,000 she.

notes  $450,000 z$338,000
x Based on complete share for share exchange of class A stock for common

stock of Sunglow Industries, Inc. y 22,500 shares reserved for conversion

of notes and for options granted at the organization of the company.

x Of which $225,000 now being offered.

Security.-These notes are secured by deposit with the trustee of com-

mon shares of Sunglow Industries, Inc. (Ohio), at the rate of one share

of such stock for each $17 of principal amount of these notes. Provision

has been made in the indenture for the deposit with the trustee of any stock

or other securities received on the deposited stock in the event of mergers,
Consolidations, split-ups, stock dividends, &c.

Data from Letter of William Switzer, Pres. & Treas. of Company.

Company.-Incorp. in Ohio with broad charter powers permitting it to

engage in the manufacture and sale of furniture, business and household
furnishings, appliances and equipment, electrical devices, stoves, radios

and hardware.
The company has obtained franchise contracts with more than 50 retail

furniture dealers, a majority of whom will be stockholders in the company

and who have agreed to purchase not less than 50% of their total require-
ments in furniture and allied lines from the company.
Company has made satisfactory arrangements with several factories

whose entire output may be sold through its sales and dealer organization.
Merchandise made in these plants is being designed by its own designers,
and the experience already had in operating such plants indicates that this
method of operation will continue to be profitable to the company as well
as to the franchised dealers. It will be able to supply practically all the
requirements of the average retail furniture dealer.
Sunglow Industries, Inc., a large majority of whose stock is owned by

Domestic Industries, Inc., will continue to manufacture and merchandise
furniture and allied !Products to its dealers in the larger cities, many of
whom are nationally known department stores and chain stores, in which
business it has been conspicuously successful.

Conversion.-Notes are convertible into class A participating convertible
preference stock at the ratio of one share of such stock for each $30 race
amount of notes. The conversion rights extend until and including Oct.
1 1940, or to and including the redemption date in case notes are called
for redemption prior to maturity.
In connection with the purchase of these notes the corporation has given

to the bankers an option to purchase 22,500 shares of class A stock at
prices less than the conversion price under which option the class A shares
Issued in conversion of the notes reduce the number of shares under such
option, but the notes surrendered for conversion constitute to the extent
of the principal amount thereof payment under such option. The notes
so converted will be retired and will not be reissued. The class A partici-
pating convertible preference stock may be converted share for share into
class B stock (or voting trust certificates therefor) at any time at the option
of the holder thereof.

Earnings.-Net earnings for Sunglow Industries, Inc. (and for) predeces-
sor companies) as certified (adjusted to eliminate non-recurring salaries,
interest and other charges) after all expenses and charges, but before
depreciation and Federal taxes have been as follows:

1927 8130,93511929 3142,642
1928  132,3281
Average for the three years was $135,302. Based upon the ownership by

Domestic Industries, Inc., of 80% of the common stock of Sunglow In-
dustries. Inc., the proportionate amount of such earnings accruing to
Domestic Industries. Inc., is over three times interest charges on the
maximum amount of notes authorized without giving any effect to the
expected separate earnings of Domestic Industries, Inc. The separate
operations of Domestic Industries, Inc., are expected to provide added
earnings of approximately $200,000 for the first full year of operation.

Donnaconna Paper Co., Ltd.-Earnings.-
Calendar Years- 1930. 1929. 1928.

Profits for year  $621,190 $829,861 $869,763
Bond and debenture interest  620,012 625,000 590,704
Depreciation and depletion  201.957 216,687

Balance, surplus  $1,178 $2,904
Earns, per sh. on 150,000 shs. (no par) Nil $0.02

Consolidated Balance Sheet Dec. 31.

1930. 1929. 1930.
Assets- $ $ Liabilities- $

Real estate, plant Capital stock x3,000,000
& equip., &c___15,625,589 15,118,720 lst mtge. gold bds_ 6,852,000

Investments  179,362 164,362 Debentures  4,600,000
Cash  7,419 Accounts payable_ 438,492
Accts. receivable  413,494 369,450 Bank loans, secur'd 640,000
Inventory  1,292,473 554,085 Bank overdrafts__ 127,012
Advances  368,605 650,258 Accrued interest__ 272,025
Deferred charges._ 31,395 33,516 Acced payrolls,&c. 18.835

Reserves  590,158
Capital surplus... 1,305,943
Prof. & loss surplus 66,453

$62,370
$0.41

1929.
$

3,000,000
7,000,000
4,000,000
498,149

260,417
51,466

633,961
1,388,543

65,275

Total 17,910,918 16,897.811 Total 17,910,918 16,897,811

Represented by 150,000 shares of no par value.-V. 130. D. 1283.
Electric Household Utilities Corp.-Contract With

General Electric Co.-Latter Increases Holdings in Corporation.
-The "Wall Street Journal" of Jan. 29 states:
The corporation is manufacturing washing machines and ironers for the

General Electric Co.
The General Electric Co. has gradually been increasing its holdings of

Electric Household stock. It now owns 33 1-3% of something in excess
of 136,000 shares on basis of number of shares outstanding Dec. 31 1929.
In March 1930 the General Electric Co. was reported to own 28% of
Electric Household's outstanding stock.-V. 132, p. 136.

Electric Power Associates, Inc.-Annual Report.-
President H. Hobart Porter says in part:
A special meeting of the stockholders was held on Dec. 16 at which time

the company's charter was amended so as to reduce its stated capital by
$10,000,000, which amuont was transferred from capital to surplus account,
the aggregate of capital and surplus remaining unchanged.
As of Dec. 31 1930 the stock had a liquidating value in excess of $21

per share.
Annual dividends and interest from securities are more than sufficient

to cover dividends now being paid on the stock.
Directors believe that company's investments will increase substantially

in value as compared with present prices at which they are carried on its
books. A complete list of the securities held in the portfolio and the
value at which they are carried is also included in the report:

Comparative Income Account.
Cal. Year Feb. 8 '29 to

1930. Dec. 31 '29.
Cash diva & interest  $507,699 $419,859
Profit on sale of securities  22,453 793,809
Stock divs. valued at closing prices Dec. 31 '30  867,394

Total 
Expenses
Taxes 

Net income
Dividends  799,988

$1,397,547 $1,213,668
1 91,102) 47,952

120,000

31,306.445 $1,045,715

Balance surplus  $506,457 $1.045,715
x DOES not include stock dividends, the market value of which was

$1,295,123. Dec. 31 1929.
Surplus Account-Balance, transferred to surplus (as above), 13506,4571

Surplus. Jan. 1 1930, $6,373,183. Add: surplus arising from reduction in
stated value of capital stock, per amendment to charter Dec. 16 1930.
$10,000,000. Prior year adjustment, $2,245. Total, 316,881,886. Deduct
surplus appropriated to reduce securities owned to market value on Dec. 31
1930, $9,972,974. Organization expenses and furniture and fixtures,
written off, $31,811. Surplus, 1D92e9c.. 31 1930, $6,877,101.

Balance Sheet Dec. 31.
1933.

CaAsh"&eise-ailloans__ 1,349,257 1,683.819
Secu ritiesal5,552,741 b24776.109

1930. 1929.
Liabilities- 16 s

Accounts payable_ 26,335 8,307
Reserve for taxes_ 120,000

receivable,,.. 1,437 4,780 Cap. Mk. & surp_c16,877.100 26,373,183
Furnitures & Mt' '1 623
Organization exp. 30,128

Total 16.903.436 26,501.490 Total  , w49.3 r0
a Market value. This amount includes United Staletes,903E4lec36tr2i6c,5P0o1

Corp. $6 pref. stock, convertible, valued at 85 which security is not out-
standing with the general public. b At cost. c Represented by 400.000
no par class A stock valued at $5.000,000, and 400.000 no Par common
stock valued at $5.000.000, and surplus amounting to $6,877.101.-
VV. 130. p. 2768.

Electric Shareholdings Corp.-1% Stock Dividend.-
The directors have declared the regular quarterly dividend on the $fi

preferred stock of 1-20th of a share of common stock, or, at the holders
option. $1.50 in cash; and a quarterly dividend on the common stock of
I)-% in common stock. Both dividends are payable March 1 1931. to
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holders of record Feb. 5 1931. Preferred stockholders desiring cash should
notify the company by Feb. 15.
During 1930, four quarterly cash dividends of 25 cents per share were

paid on the common stock, and, in addition. in each of the first three
quarters of that year a I% stock distribution was made.-V. 131. P. 2902.

Employers Reinsurance Corp. (Kansas).-Larger Div.
The directors have declared a quarterly dividend of 40 cents per share

on the capital stock, par $10. payable Feb. 16 to holders of record Jan. 31.
Previously, quarterly distributions of 37% cents per share were made.
The directors also declared an extra dividend of 10 cents per share.

payable Feb. 16 to holders of record Jan. 31.-V. 130, la • 3549.

Ethyl Gasoline Corp.-1930 Record Year-An official
Statement Says:

Nineteen thirty was a record year for tnis corporation, owned jointly
by the Standard Oil Co. of New Jersey and the General Motors Corp.
Sales aggregated nearly two billion gallons, a gain of 48% over 1929. it is
announced.
The outlook is even more promising for 1931, during which, it is ex-

pected, sales will show a farther substantial increase as a result of the
licensing of additional oil refining companies to sell Ethyl gasoline.

Ninety-seven refiners now hold Ethyl licenses. Of these, 33 were
added in 1930. By March 1 the remaining four, licensed this year, will
will begin marketing Ethyl gasoline. Ethyl licensees now constitute
almost all of the major refiners of this country.
The refiners licensed in 1931 are Gulf Refining Co. Shell Petroleum

Inc.,Corp., St. Louis: Shell Eastern Petroleum Products,  New York,
and Shell Co. of Canada. Refiners licensed in 1930 included the Texas
Co., Skelly Oil Co., Standard Oil Co. of Pennsylvania, Barnsdall Corp..
and Magnolia Petroleum Co.
Ethyl gasoline is now sold through almost 200,000 retail outlets in

about 40,000 cities and towns, which include practically every corporate
community in the United States and Canada. It is to-day the largest
selling brand of motor fuels, it is declared.
By the end of 1931 at least one out of four, or 25% of the gasoline pumps

in America, will be Ethyl pumps, it is predicted. A nationwide investi-
gation by the field staff of the Ethyl Gasoline Corp. discloses that at
present approximately one out of five gasoline pumps is an Ethyl pump.
This survey embraced practically every principal highway in Americo, all
Pumps between the chief cities being counted and tabulated.

Expansion of the corporation's national system of testing and research
centers, to co-operate with motorists, refiners, and the automotive indus-
try, was another notable development in 1930. An engineering laboratory
building was completed in Detroit late in the year at a cost of 8165,000.
New Chemical laboratories were also constructed in Kansas City, Mo.,
and Tulsa, Okla. Another chemical laboratory was opened in New Orleans.

These laboratories are linked with a central laboratory at Yonkers,
N. Y., from which the corporation's fuel testing system is directed by
Dr. Graham Edgar, former head of the Department of Chemistry in the
University of Virginia.
The corporation's field staff has been increased approximately 20%

and divisional activities have been widened. New men have been added
to the staff of each of the corporation's nine divisions, located in Chicago,
Baltimore, Tulsa, Dayton, Ohio, Los Angeles Atlanta, Denver and
Toronto. Owing to increasing activity in the Middle West, the Chicago
division has been divided, and a new division created with headquarters
in Kansas City under the direction of Harold Berg, formerly of the Chicago
division.-Y. 130, p. 4614.

Fajardo Sugar Co.-Control Sought by Committee.-
A contest for control of the company will take place at a stockholders'

meeting to be held Feb. 2 at Fajardo, Porto Rico.
A committee consisting of Francis H. Geer, of Farr & Co., Ellsworth

Bunker, George H. Earle 3d, John H. Hall Jr., William H. Post, Albert
Stickney and J. Howard Wilson has written stockholders asking for proxies
to be voted at the Porto Rico meeting.

According to the committee's letter the company has "suffered from
the prevailing depression in the sugar industry and from the hurricane of
1928, but its present condition seems to us to reflect other and remedia-
ble causes.
"Although the lands and property of company are among the best of

the sugar producing properties of Porto Rico, the latter continues. "Pro-
duction costs have been high when compared with the costs of similar
properties which have enjoyed economical management. At a time of
continually falling prices in the sugar industry, dividend disbursements
appear to have been unwisely liberal. while as shown by the published
statements, approximately $2,000,000 has been charged to plant and
property account for the period covered by the reports for 1927 to 1929,
Inclusive.
James Bliss Coombs, President of the company, in a communication to

stockholders, has replied to the assertions of the committee. Mr. Coombs
states in his letter that the committee's circular "was undoubtedly issued
at this last minute for the purpose of giving the present management no
Chance to refute these misleading statements. -Y. 131. P. 3871.

Fidelity & Deposit Co. of Maryland.-Earnings.-
Statement of Operations for Calendar Year 1930.

Fidelity and surety premiums 
Burglary premiums 
Plate glass premiums 

Total premium 
Fidelity and surety reinsurance 
Burglary reinsurance 

Net premiums 
Premium reserve adjustment 

Net premiums earned 
Acquis. & adminis. exps. (incl. tax on prem. & insur. dept.

licenses & fees paid amounting to $276.914) 

$12,778,149
2,088.467
174,899

$15,041,515
2,536,928
608,603

$11,895,984
319,635

$12,215,619

6,236,831
Net losses incurred 5,913,487

Balance $65,301
Net income from investments 1,121.131
Profit on sale of securities 44,090
Added to reserve for depreciation home office building Dr.45,000

Total income $1.185,522
Income and capital stock taxes paid 255,689
Less adjustment of reserves Cr169,543
Uncollectible items charged off 5,961

Net earnings $1.093,416
Dividends paid 1.079,728

Added to undivided profits $13,688
Surplus and undivided profits Dec. 31 1929 4,140,117

Surplus and undivided profits Dec. 31 1930 $4,153,805

Note.-The market value of the bond and stock investments of the
company on Dec. 31 1930, based on valuations by Baker, Watts & Co.
bankers, is $795.118 in excess of the book value shown in this statement.

,

Balance Sheet Dec. 31 1930.
Assets-

Government bonds  8946,213
State. county & mun. bonds_ 3.362,542
Railroad & equip. bonds- 3,027.373
Public utility bonds  3,058,277
Miscellaneous bonds  1,390,848
Railroad stocks  1,340,388
Dank & trust company stkir  2,812,779
Miscellaneous stocks  3,525.882
Horne office building  2,340,000
Prams. in course of collection 2,528,670
Reins salvage due fr. oth.eos. 88,868
Mortgage loans, &e  175,891
Cash in banks & trust cos___1,334,584

Liabilities-
Reserve for unearned prems_
Reserve for claims 
Reserve for agents' comm_  
Res.for taxes & exps. in trans.
Res. for reins, to other cos.__
Res.. epee. & contingent 
Capital stock 
Surplus & undivided profits 

Total 

$7,144,571
6.350,354
564,271
831,139
507.586
380,591

6,000,000
4,153,805

Total $25,932,317 125,932,317

Fashion Park Associates, Inc.-Net Sales.-
Net sales amounted to $2,495,639 for December. This total is after

elimination of sales between companies reporting and does not include
sales of those companies controlled, but not entirely owned. Net sales
for the 12 months ended Dec. 31 on the above basis totaled 225,826,884.-
V. 132, p. 136.

Fidelity & Casualty Co. of N. Y.-Bal. Sheet Jan. 1.-
1931.

Assets- $
:Bon& & stocks-26,512,985
Real estate  1,534,239
L'ns on bd & mtg_ 50,000
Prem in course of

collection (not
overdue)  5.051,499

Int. & dive. am_ _ 286,370
Cash  4,584,814
MI other assets  340,017

1930
$

30,774,394
1,316,145

50,000

4,481,359
324,984

1,612,439
217,820

Liabilities-
Unearned prems_ _14,315,377
Losses in process of
adjustment _ _ _ _12,821,678

All other claims_ _ .
Res've for canting.
and dividends__

Res. for mkt. flue--
tua'ns in secur

Cash capital 
Net surplus 

Total  

1931 1930.
3 $

13,348,103

12,908,159
2,185,708 1,888,705

200,000 450,000

500,000
5,000,000 4.000.000
3,837,161 5,682,173

Total  38,359,924 38,777,141 38.359,924 38,777,141

a Market value.-V. 132, p. 136.

Fidelity-Phenix Fire Insurance Co.-Earnings.-
Years End. Dec. 31- 1930. 1929. 1928. 1927.

Premiums  $20,454,122 $21,945,321 $21,468,797 $21,760,362
Int., divs. and rents- - - - 4,669,450 3.726,895 2,981,179 2,635,695
Special Fire Cos. Bldg.
Corp. dividend  800,000

Profit on sale of securs  262,027 1,599,880 1.173,825 649,781
Decrease in unearned
premium reserve  1,112,182

Deer. in voluntary res  5,007,846
Increase in book value of
stocks and bonds  4,534,213 5,022,956 4,656.658

Total income 232,305,627
Losses 
Expenses  
Decrease in book value
of stocks and bonds_ _ _

Unearned prem. res.inc-
Special reserve income..

Net loss 
Cash dividends 

Surplus 
Shs. cal), stock outstand-
ing (par $10) 

Earnings per share 
x Par $25.

Comparative

12,677,598
9,110,833

15,515,695

$31,806,309
10,362,554
9,984,845

226,138
503,297

$30,646,756
9,546,402
9,820,752

410,208
1,000,000

$29,702,496
10,936,386
9,270,806

954,398
1,300,000

$4,008,40S
3,595,282

$10,726,475
2,793,640

$9,869,395
1,999,852

27,240,906
1,800,000

$8,593,781 $7,932,835 $7,869,543

1,385,807 1,379.771 x400,000
$8.77 $7.77 $24.67

Balance Sheet Jan. 1.

$5,440,906

x400,000
$18.10

1931. 1
Asse,ts-

Real estate  1,739,007 1,
Bonds & stocks...65,091,786 78.
Loans on bond and

mortgage 
Prems. in course of

930.

736.476
626,445

6,000

collection 2,490,273 2, 906,113
Int., diva. & rents

accrued 728,653 659,654
Cash 1,156,556 2. 234,264

Total  71,206,276 86. 168,951
-V. 131, p. 636.

First American Fire
Assets- 1931.

Bonds and stocks_33,239,635 $3
Real estate 25,391
Prems. in course of

collection 374,562
Int. & diva. acer'd 30,587
Cash 257,649

1931. 1980.
Liabilities- $ $

Capital 13,853.068 13,797,717
Unearned prems_ _21,840,660 22,952,842
Losses in prov. on
adjustment _ _  2,749.869 2,591,670
All other claims_ 1,090,534 1,565,797

Res.conting.kdivs. 2,800,000 2,800,000
Res. for market
duct, in secure_   5,000,000

Net surplus 28,867,143 37,460,925

Total  71,206,276 86.168,951

Insurance Co.-Bal. Sheet Jan. 1.
1930. Lfabllittes- 1931. 1930.
,736,093 Unearned prems_ _81,107,265 $1,031,900
25,391 Losses in process of

adjustment - 104.214 109,352
312,801 All other claims_ __ 43,800 87,100
31,547 Res, for conting's_ 50,000 50,000

238,329 Res. for market
flucts. in securs_ 200,000

Cash capital  1,000,000 1,000,000
Net surplus  1,672,545 1,866,309

Total  83,977,823 $4,344,661 Total 83,977,823 $4,344,661
-V. 131, p. 636.

Fitz Simons & Connell Dredge & Dock Co.-Earnings,
Calendar Years- 1930. 1929. 1928. 1927.

x Net income  $138,699 $312,750 $327,785 $258,848
Preferred dividends.._ _ _ 4,240 4,240 4,970 5,348
Common dividends  120,765 109,863 98,312 99,520
Common diva. (stock).._. . 31,386 27,843

Surplus for year  def$17.692 $170,804 $224,503 $153,980
Shs. com, stock out-
standing (no par)  66.664 60,432 y50,000 y50.000

Earnings per share  $2.06 $5.10 $6.42 8410
a After charging all administrative and operating expenses including

depredation and Federal taxes. y Par $20.
Comparative Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.
L'd,plant & equip., Preferred stock- - _ $92,600 292,606
docks, &c 81,477,709 81,417,908 Common stock_ _ _x1,258,320 1,227,160

Cash  227,525 148,211Pur. money mtge_ 45,549 58,564
Marketable secure. 300,843 276,643 Acc'ts pay., &c.,
Notes & acc'ts rec. 35,483 289,635 incl. prov. for
Cash, val. life ins_ 43,429 30,038 Fed., inc. taxes_ - 62,376 117,305
Inventories  63,736 101,133 Div. payable  243 800
Investments   30,000 30,000 Scrip dividends_ _ _ 909 883
Treasury stock_ _ _ 99,216 77,428 Res've for canting. 25,000 25,000
Sinking fund (pref. Operating reserves 123,000 123,000
stock)  20,474 15.362 Surplus  712,780 759,273

Long term note,
receivable   10,129 10,513

Deferred charges... 12,234 7,512

Total $2,320,778 82,404,386 Total $2,320,778 12,404,386
ic Represented by 66,68400 par shares.-V. 132. p.663.
Follansbee Bros. Co.-Omits Common Dividend.-
The directors have omitted the dividend on the common stock. Three

months ago a distribution of 25 cents per share was made, while six months
ago the quarterly dividend was reduced to 50 cents from 75 cents.
The regular quarterly dividend of $1.50 per share has been declared on

the preferred stock, payable March 14 to holders of record Feb. 28.-V. 131.
p.3049.

(H. H.) Franklin Mfg. Co.-New Directors.-
Frederick J. Haynes, J. S. Stryon and Herbert Hess, all of Syracuse,

have been elected directors, succeeding L. 3. Purdy, J. E. Williams and E.
S. Marks.-V. 131, P. 3883.

(Robert) Gair Co.-New Product.-
The company has just announced corrugated containers with "Gairtite,"

a new moisture-proof gummed tape which sticks fast and insures a strong
tight box under all conditions of humidity.

This tape utilizes the well-known reputation of orderless asphalt for
moisture resistance by burying an unbroken film of this material between
cambric and gummed kraft paper. After nearly a year spent in develop-
ment the tape has already been used on the vertical "manufacturer's
joint" of thousands of corrugated boxes. These cases have been exposed to
every conceivable condition of atmospheric moisture with no failures from
softening of the glue-a condition so often encountered When ordinary
gummed tape becomes damp.
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This development was forced by the recent rapid growth of the frozen
food industry and the increased use of refrigeration with its damp atmo-
spheres. Corrugated board, because of its high insulating value, is neces-
sary for such packages. The adoption of moisture proof tape will not
only accelerate the taking of full advantage of this economical insulation
but will also remove a vexing problem which has faced exporters to the
tropics where damp sea air and condensation have often caused boxes to
open up at the taped joint.-V. 130, p. 3721.

General Capital Corp.-Annual Report.-
Carl P. Dennett, President, says in loan:
As of Dec. 31 1930. there were 29,432 shares of the company's stock

in the treasury, leaving 170,568 shares outstanding in the hands of the
public. The liquidating value per outstanding share was $43.92 (of which
$7.04 per share was in cash, receivables and bonds) as compared with
$59.52 on Dec. 31 1929.
Cash income received during 1930 was $347,422 and total expenses,

Including taxes, were $18,559, the net cash income being 8328,863 or
$1.93 per share. Stock dividends received during 1930 amounted to ap-
proximately $0.20 per share at their market value Dec. 31 1930.
The directors are desirous of commencing the payment of dividends and

feel that, as a business matter, the current income of the company would
justify it. The devising of ways and means to meet certain requirements
of the laws of Delaware with respect to the payment of dividends, however,
requires careful consideration, which is being given with the aid of the
company's counsel.

Earnings for Stated Periods.
Year Ended Aug. 7 '29 to

Period- Dec. 31 '30. Dec. 31 '29.
Interest and dividends received  $347,423 $207,080
Taxes & exps. (incl. organiz. exps. in 1929)  18,559 30,861

Net operating income 
Net loss on sale of investments 

Net loss for period 
Previous operating deficit 

$328,863 $176,219
2,422,577 396,742

$2,093,714 $220,524
220,524

Total operating deficit  $2,314,237

Surplus Account Dec. 31 1930.
Surplus at Dec. 31 1929 arising from purchase for treasury of
20.562 shares at less than price of issue viz: paid in value,
$1,542,150; cost, $950,169  $591,981

Surplus arising from purchase for treasury during year ended
Dec. 31 1930 of 8.870 shares at less than price of issue viz:
paid in value, $665,250; cost. $412,481  252,768

$220,524

Total   $844,749
Operating deficit as above  2,314,237

Deficit $1,469,489

Balance Sheet, Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash  $964,956 a$3,659,131 Accts. payable &
Invest at cost  10,326,357 10,144,721 aces. Ilab_ _ _ _ 53,435 533,375
Int. & divs. rec. 35,235 58,830 Net worth b11,323,111 13,829,307

Total 511,326,547 313,862,682 Total 511,326,547 513,862,682
a Includes call loans. b Capital salted, 200,000 shares (no par) $9,-

000,000: paid in surplus, $6,000,000, total $15,000,000. Less stock re-
acquired for treasury (29,432 shares). $2,207,400, balance 812,792,600;
less deficit of 81,469,489 leaving a net worth of $11,323.111 (without
provision for reduction to market value of investments owned).
Note.-The market value at Dec. 31 1930, of investments owned was

$6.495,196. On that basis, the liquidating value of 170,568 shares of
General Capital Corp. outstanding in the hands of the public was $43.92
per share.-V. 132. P. 501.

General Electric Co. (Allgemeine Elektricitaets Ge-
sellschaf t), Germany.-Dividend Reduced.-Earnings.-
The company proposes to declare a 7% dividend, against 9% last year,

according to cable advices from Berlin.
The net profit for last year was $3,388,387, against $4,564,930 In 1929,

and included 3134,440 carried over. The total turnover was $123,810,000.
against $138,095,000. New orders were $60,000,000, against $83,000,000
in 1929. The dividend was reduced 22.2%. whereas the net reduction in
profit was 26.3% and the reduction in volume of orders 28.5%.-V. 131,
P. 3884.

General Electric Co.-Increases Holdings of Stock of the
Electric Household Utilities Corp.-See latter above.-
V. 132, p. 664, 501.

General Empire Corp.-Annual Report.-
Stanton Griffis, President. says in part:
Following the plan inaugurated in 1929. directors have written down to

cost or market, whichever was lower. all securities in the company's portfolio
as of Dec. 31 1930. Ready markets are available for practically all of the
securities held, excepting a small number of bank stocks. Such stocks have
been written down to or below their book value.
During the year company purchased in the open market 8,356 shares

of its own stock at an average price of $15.32 per share.
Based on the attached balance sheet showing investments at the lower

of cost or market, the book value of the company's-shares outstanding as of
• Dec. 31 1930 (eliminating those held in the treasury). was $25.07 per share.
Based on the market value of the securities as of the same date the net
liquidating value of such shares was $25.17 per share.

Year End. July19'29 to
Comparative Siatement of Earnings- Dec. 31 '30. Dec.31 '29.

Syndicate Profits  $9531:39903 11.2633
ecDividends received 

Interest earned (net)  29,326 34,084

Gross profit  $174,623 $45,346

Expenses  12,109 18,430

Net profit 
Profit realized on sale of investments

$162,514 26,916
79,659 85,698

Total profit 
Dividends paid 
Prov. to reduce val. of secure. to 

basis of cost or

market, whichever is lower 

$242,172 $112,614
50,000

268,679

Balance, surplus$192,
172 loss$156,165

A list of the investments held 
in the company's portfolio is given in the

report. Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash  $212,102 
5325,691 b Capital stock-31,500,000 $3,015,000

Demand loans to 
Surplus  x925.893 loss156,065

brokers 
Accts. & notes rec. 35,218
a Investments  2,050,529
Cap. stk. of Gen'i
Empire Corp  c128,044

Total. $2,425,893 $2,858,935 Total $2,425,893 $2,858,935

a The aggregate of the market value 
of investments Dec. 31 1930 was

$8,585 in excess of the amount shown in 
the above balance sheet. b Re-

presented by 100.000 no par shares. 
The bankers and others identified

with the management have options until Dec. 
31 1935, for the purchase of

50,000 additional shares capital stock at 
$32.50 per share. Further options

are provided for in the event of additional 
sales of capital stock. c 8.356

shares at cost (market value $119,073). x Paid in surplus $1,500,000;

net Income including profit on securities sold
 based upon cost thereof

Period July 19 1929 to Dec. 311930, 
$354,786. total, $1,869,786. Deduct

excess of cost of Investments over the lower of Dec. 31 
1930. Market values

,or costs $893,892; dividends paid, $50,000; balance as 
above, 5925.893.-

V.131, p. 3376.

373,336
2,081

2,157,828

General Fireproofing Co.-Earnings.-
Calendar Years- 1930. 1929. 1928.

Sales  $7,635,211 $9,437,866 $7,527,591
Profits after Federal tax  752,517 1,087,553 765,006
Com.divs. paid ($2)653,920($2.25)735660(5.75)592615

Balance surplus  $98,597
Shs. corn. stk. outstdg. (no par)  326.960
Earned per sh. on corn  $2.30

Balance Sheet Dec. 31.
'Assets- 1930. 1929.
Land, buildings,
equipment, &c_x$3,436,556 $3,231,452

Cash  853,470 502,193
Notes & accts. sec_ 1,102,214 1,627,433
Inventories  1,457,302 1,724,813
Investments  141,583 14,842
Other assets  23,891 10,925
Pats. & tr. marks_ 8,600 7,883
Prepaid exp., &o_ _ 30,937 36,420

$351,893 $172,391
326 960 326,960
$3.33 $2.34

Liabilities- 1930. 1929.
Common stock-y$1,636,500 $1,636,500
Preferred stock_ __ 796.900 811,400
Notes &accts. pay. 331,710 189,577
Dividend reserves_ 177,426 259,437
Res. for taxes_ _ - - 110,000 136,000
Adv. charges and
accrued accounts 128,119 222,235

Reserves  75,163 75,086
Surplus  3,798,736 3,825,726

TOW 37,054,554 $7,155,962 Total $7,054,554 $7,155,962
a After deducting $1,162,588 for depreciation. y Represented by 326.960

shares of no par value.-V. 131,p. 2903.

General Mills, Inc.-New Treasurer, &c.
Karl E. Humphrey has been elected Treasurer of General Mills, Inc.,

and associated companies.
T. C. Thatcher has been elected President of the Oklahoma units. D. D.

Davis, who has held the offices of Vice-President and Treasurer since 1928,
continues as Vice-President.-V. 131. p. 2704.
General Motors Corp.-Estimated Earnings for 1930

Placed at $3.17 a Share.-See under report of E. I. du Pont de
Nemours & Co. under "Financial Reports" above.-V. 132,
p. 664, 501.

General Railway Signal Co.-Earnings.-
Calendar Years- 1930. 1929.1927.

Gross operating income- $4,528,826 $5,007,127 $3,288.910 $4,983.812
Selling, adm. & gen. exP• 1.288,179 1,324,671 1,146,200 1.131,464
Interest, amortization,

mlscell. chgs., &c. (net) 361,797 14,110 Cr.280.685 326.769
Fed. & State taxes (est.) 446,500 550,000 375,000 585,000

Net income  $2,432,350 $3,118,345 $2,048,396 $2,940,579
Surplus as at Dec. 3E  4,661,962 3,587,146 3,515,738 4,324,115
Capital paid in rep'g net
amount rec. for corn.
stock in excess of par_ 3,665,131 2,905,375

Adj. applic. to prior yrs_ 836 Dr .86,025 49,376 60.000
Paid in surplus  3,665,131 3.665.131

Total surplus $10,760.279 $10,284,597
Liqui. & oper. of subs_
Adjust, of res. for deprec.
and amortization_

Additional charges 
Res, for contingencies_
Sub, co. bonds retired_
Divs. on pref. stock..  141,858
Divs, on corn. stock......1.657.062

59,278,641 510.230,069
Cr.14,764

441,054
x554,440
244,610

68,860
170,004 170,004 158,234

1,787,500 1,787,500 1,665,625

Total surplus Dec. 31 $8,961,360 $8,327.094 $7,252,278 57.180,869
Earns, per share on corn_ $7.07 $8.25 $5.25 $7.78
x Amount charged to eliminate balance of appreciation of plant and

equipment, thereby restoring these assets to a basis of cost.
Balance Sheet Dec. 31.

1930.
Assets- $

Plant, fixtures, &c.z2,746.603
Pats.,good-will,&c. 4,393,298
Call loans 
Cash  964,538
Accts. receivable  1,940,575
Investments  3,663,568
Contr. wk. unbill_ 1,632,289
Securities owned.... 2,837,121
Inventories  2,883,852
Mtgs. rec.on rl.est. 133,200
Empl. pension fund 16,796
Prepaid items ._  216,453

1920.

2,851,135
4,050,075
500,000
883,706

2,668,720
2,648,449
860,250

3,965,003
3,251,921
133,600
16,291

182.457

1930.
Liabilities-

Preferred stock ....a2,833,400
Common stock_ _x7,150,000
Notes and ac-
counts payable_ 1,382,658

Federal taxes (es-
timated)  y611,500

Accrued dividends 489,376
Surplus  8,961,360

1929.
$

2,833,400
7,150,000

2,549,733

662,004
489,376

8,327,094

Total 21,428,294 22,011,608 Total 21,428.294 22,011,608
a Of which 4,691 shares in treasury. x Represented by 357,500 shares of

no par value, of which 33,400 shares in treasury. y Includes State taxes.
z After reserve for depreciation of $2.043,980.-V. 131, p. 3716.

General Refractories Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 132, P. 502.

General Surety Co., New York.-Withdraws from
Further Insurance Underwriting-To Run Off Present Lines.-
This company, which had previously announced it would confine itself

to reinsurance, announced in December 1930 that it was withdrawing from
the insurance field.

It proposes to run off its outstanding risks, which are said to be small,
and as its contingent obligations diminish, it is expected that dividends
will be declared from the paid-in surplus. In December 1930, the stock
holders authorized the directors to declare such a dividend or dividends
from paid-in surplus, not exceeding $5,000,000 when and as they deemed
it expedient: but we are informed by the management that no action has
been taken; and that, when and as such dividends are declared, sufficient
capital and surplus funds will be retained adequately to provide for all risks
still unexpired.
As of Dec. 311930, the company had a capital and surplus of $10,000,000;

99% of the stock is owned by National American Co., which will employ
the assets from time to time released in its other activities.-V. 131, p. 3884.

Gillican Co., Inc.-Omits Dividend.-
The directors recently voted to omit the semi-annual dividend which is

ordinarily payable on Jan. 1. The last semi-annual distribution of $3.50
per share was made on July 1 1930.-V. 123, P. 849.

Glens Falls (N. Y.) Insurance Co.-Resignation, etc.-
Herbert W. Knight retired on Jan. 28 as a Vice-President of the company

on a pension after serving the organization 46 years.
President Frank M. Smalley said in part:

• "The financial depression of the last year is reflected in the market
prices of securities held by the company and its subsidiaries, the Glens
Falls Indemnity Co. and the Commerce Casualty Co., in which a shrinkage
aggregating $4,100,000 is shown on valuations furnished by the State
Insurance Department as of Dec. 31 last. Reserves set up for such a con-
tingency served as a shock absorber and were of such an amount as to
allow the Glens Falls Insurance Co. to still add $150.000 to Its surplus."

Assets of the Glens Falls Insurance Co. are given as $20,751,642, with
the following liabilities: Reserve for unearned premiums. $7,702,112; reserve
for losses, $1,350.342; reserve for taxes, expenses, &c., $226,267; reserve
for dividends, $200,000; capital stock, $5,000,000; net surplus, $6,272,921;
total $20,751,642. If the assets of the Glens Falls Investing Corp. were
Included the net surplus would have been $8,467,057.
The Glens Falls Indemnity Co. statement shows assets of $6,159,533

and liabilities as follows: Reserve for unearned premiums. $2,233,098:
reserve for losses, $1,684,706; reserve for taxes, expenses, &c., 3380.234;
reserve for contingencies. $261.495; capital stock, $1,000,000; net surplus,
5600.000; total, 56,159,533,

Assets of $2,342,587 are shown in the statement of the Commerce Casualty
Co.. while the liabilities listed are: Reserve for unearned premiums, 8666,-
861; reserve for losses, $280,529; reserve for taxes, expenses, &c., $137,573;
reserve for contingencies, $108,424; capital stock, $750,000; net surplus,
5400,000; total, $2,342,587.-V. 129, p. 3642.
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Glidden Co., Cleveland.-40,000 Shares of Common Stock
Set Aside for Purpose of Granting Options at $20 per Share to a
Number of Officers and Employees.-
Notice has been received by the New York Stock Exchange of the setting

aside of 40,000 shares of common stock from the company's unissued stock

to which the stockholders had previously waived their rights. This is for

the purpose of granting options at $20 per share to a number of the important

executive officers and employees of the company in lieu of bonuses in cash

form heretofore recieved under their contracts of employment by the com-

pany. Options for 7,500 shares of this stock have been given at $20 per

share for the period until Oct. 311931. subject at that time, at the discretion

of the board of directors, to two further' extensions of one year each. Addi-

tional options may be given from time to time as directed by the President

of the company subject to the approval of the finance committee of the
board of directors.-V. 132, p. 137.

Goldman Sachs Trading Corp.-Annual Report.-
The corporation in its annual report for the year ended Dec. 31 1930.

mailed to stockholders last night (Friday), discloses net cash income from
dividends and interest received amounting, after taxes and all expenses, to
$3,656,249, or 63 cents a share on the 5,765,431 shares of capital stock
outstanding at the close of the year. Net lossm from security transactions
and syndicate operations amounting to $1,312,094 have been charged
directly to surplus.

Total net assets of the corporation as of Dec. 31 1930, with all invest-
ments and commitments written down to market prices, where available,
and after setting up large extraordinary reserves against certain assets
where no adequate market quotations exist, are shown to be $71,513,588,
equivalent to $12.40 per share on outstanding stock. This represents a
decline from $30.16 per share on June 30 last and compares with a market
price as of the close of 1930 of $5.75 per share.
The sale of 277.000 shares of Manufacturers' Trust Co. stock to Harvey

D. Gibson and associates for $7,300,000 has been effected since the close
of the year, the report reveals. This figure, representing approximately
the market value at that time, is slightly above the value at which the
stock is carried in the report. "Including the shares of Manufacture/1
Trust Co. stock which the corporation is under commitment to purchase'
the the rePort continues, "the corporation retains an interest of over 80,000
shares in the trust company.

Cash as of Dec. 31 1930 is reported as $4,728,012 as against $3,127,426
on June 30 last, and $3,609,586 a year ago. The report states that since
Dec. 311930, as a result of the sale of Manufacturers Trust Co. stock and
other transactions, notes payable shown in the report at $10,000,000 and
commitments for the acquisition of stock extending over the next 16 months
shown at $15,603,750, have been reduced by over $12,000,000. As a
decrease of over $7,500,000 took place in these two liabilities during the
year 1930, the total reduction since Dec. 31 1929 has amounted to over
819,500,000. The commitments for the acquisition of stock have been
written down to market through the addition of 35.603,016 to the charge of
$15,658,674 made to surplus in the June 30 report for the reduction of
purchase commitments to market and provision for other contingencies.

Extraordinary reserves aggregating $21,277,588 have been provided
against certain investments for which no adequate market quotations are
available and which hitherto have been carried at cost. The largest in-
vestment of this type is the stock of Frosted Foods Co., Inc., which has
been written down by $12,749,999 to $1, although the President's letter
states that "no change in the progress of the enterprise requires this reserve
and its development may establish a substantial value for it."

Several other investments of this type, namely A. M. Bing & Son Realty
Corp., Mississippi Valley Barge Line Co., Pick Barth Holding Co. and
Stern Bros., have been grouped together at cost and against the total a
special reserve of $8,000,000 has been provided. With respect thereto
the President's letter points out that "part or all of this reserve may prove to
be unnecessary." As stated, all the other investments of the corpora-
tion have been written down to market quotations as of Dec. 311930. To
accomplish this purpose an amount of $53,469,625 has been charged against
surplus In addition to the $19.438,111 included in the interim reserve set
up in the June 30 report to bring such securities to then current market
values.

Directors have deterimed upon a policy of distributing to stockholders a
portion of interest and dividend income after deducting general corporate
expenses. The initial quarterly dividend of 25 cents per share was paid
Jan. 2 1931.

Period-
Income dividends 

Interest 
Other 

Total 
General expenses 
State taxes 

Net income 
Net income as at Dec. 31 1929

April 15 Year Ending
Dec. 31 1929. Dec. 31 1930

$125,001 $335,634
156,949 28,917
19,091 15.353

$301,042 $379,904
23,350 36,939
9,517 963

$268,174 $342,003
268.174

Surplus from income Dec. 31 1930  $610,178
Analysis of Capital Surplus April 15 1929 to Dec. 31 1930, Inclusive.

From sale of capital stock  67,000,000
Deductions for net losses realized from sales of investments,

since date of organization, April 15 1929:
April 15 to Year Ending

Dec. 31 '29. Dec. 31 '30.
$1,009,460 $932,573

849.957 578.316
Total losses 
Total profits

Net losses  6159,503 $354,258 513,761

Capital surplus, Dec. 31 1930  $6,486,239

A portfolio of the company's holdings is given in the pamphlet report.

Balance Sheet Dec. 1.
Assets- 1930. 1929. 1930. 1929.

Cash in banks_ ___ $360,618 $94,077 Accounts payable_ $4,974 $5,642
Call loans 600,000 Reserve for taxes_ 962 11,182
Notes receivable  3,571 3,571 Stocks loaned_ ___ 112,650
Accts. rec.-current 221,517 88,857 Common stock_a1,750,000 1.750,000
Invest, at cost_ _  x8,334,094 7,986,933 Paid-In surplus__ 6,486,239 7.000.000
Syndicate partic 100,000 Earned surplus___ 566.427 107,006
Furniture & fixtures 1,125 392
Prepaid insurance_ 326

Total Total $8,921,253 $8,873,831 58,921,253 58,873.831

To Reduce Stated Value of Stock.-
In view of the decline in the market value of the corporation's holdings

and the reserves which have been established the corporation's net worth
Is less than the amount arbitrarily established as the stated value of the
stock and a deficit is thereby created in the surplus account. The Presi-
dent's letter states that it is the intention of the directors to submit a
proposal to the stockholders at the annual meeting to reduce the stated value
of the stock and thereby re-establish a surplus.
For the first time the corporation discloses the portfolio of the principal

holdings of its Pacific Coast affiliates. This list includes in addition to
the hitherto known holdings of the American Trust Co. of San Francisco
a number of substantial investments in important Pacific Coast properties,
such as Citizens National Trust & Savings Bank, Los Angeles; Golden
States Milk Products Co.; Emporium Capwell Corp.; Pacific American
Fisheries; Pacific Finance 'Corp.: Pacific Mutual Life Insurance Co. of
California; San Diego First National Co.; United States National Bank,
Portland, Ore.; and Western States Life Insurance Co.-V. 132, p. 320.

Goodyear Fabric Corp.-Bonds Called.-
The Central Hanover Bank & Trust Co., as trustee, announces to holders

of 1st mtge. 10-year 6% sinking fund gold bonds that $39.500 of these
bonds have been designated by lot for redemption at par and accrued
interest on April 1 1931. Drawn bonds will bs paid at the office of the
trustee, 70 Broadway. N. Y. City.-V. 130, p. 809.

Goodyear Tire & Rubber Co., Akron, Ohio.-Decline
in Tire Prices Largely Due to Overproduction.-

President P. W. Litchfield on Jan. 26 stated that he believed the decline
in tire prices since October 1929, had been largely due to an excess of
factory capacity. The tire industry, he said, sold only 55,000,000 tires in
1930, although it could produce 74,000.000. Intense competition and lower
prices resulted from this excess of capacity, he said.
In time, Mr. Litchfield said, demand would catch up with supply. The

cut in tire prices since Jan. 1, he said, was looked upon by Goodyear's
officials as unjustified by the costs of production, and he doubted that it
would stimulate buying, since there was no public demand for lower-priced
tires.-V. 132, p. 320.

Grace Steamship Co.-To Merge with Its Affiliates.-
Officials of the company announced on Jan. 29 that the Grace line and

Its two subsidiary companies, the Panama Mail Line and the Nose Line
would be merged with the parent company under the Grace Line flag.
The Panama Mail Line operates between New York and Pacific Coast
ports with stops at Central American cities, and the Nosa Line operates
from the Gulf to South America, carrying freight.
The Grace Line is operating a large fleet of ships carrying cargo and pas-

sengers from New York to Peru and Chile, through the Panama Canal,
and with its new ship, the Santa Clara, placed in service last year, has
cut the time from New York to Valparaiso to 16 days.
The line recently has contracted for four new 19-knot vessels to be built

at Kearny, N. J., to supplement its present fleet.
Work has been started on one of the new ships and the four are expected

to be placed in service late in 1932. Two of the vessels may be used be-
tween Now York. Costa Rica, Nicaragua, El Salvador and. Guatemala,
and the other two may go to the Pacific Coast run.-V. 129, p. 3482.

a Represented by 175,000 no par shares (of which 16,800 owned by
corporation Dec. 31 1930.)
x Made up as follows: Graymur Corp, (16,800 shares), $445,890 (market

value, $403,200); real estate, $81,658; other corporation, $7,806,541
(market value, $4,861,401).
The report contains a list of securities owned as of Dec. 31 1930.-V.

131, p. 371e.

Great Atlantic & Pacific Tea Co.-Dividend Rate
Increased.-
The directors have declared a quarterly dividend of $1.50 per share on

the common stock, no par value, payable March 1 to holders of record
Feb. 3. From Sept. 1929 to and including Dec. 1930 the company made
regular quarterly dividends of $1.25 per share on this issue, and, in addition,
on Dec. 1 last made an extra distribution of 25 cents per share.-V. 132,
P. 502.

Great Lakes Pipe Line Co.-Line Finished to Kansas
City-Directorate.-
The company's gasoline pipe line from Ponca City, Okla.. through

Barnsdall, Okla., to Kansas City, Mo., is now complete and water is
being pumped through the line for testing. Actual pumping of gasoline

to Kansas City was planned to start on Jan. 25. The entire line to Chicago.
Milwaukee and Twin Cities is expected to be completed by April 15.
The board of directors consists of: E. B. Reeser, D. J. Moran, Harry

Moreland, Vice-President and General Manager: J. J. Cosgrove, A. H.

Riney, H. M. Edinger, E. 0. Bartlett, J. C. Denton, A. F. Winn and

A. C. Harvey.-V. 131, p. 2072.

Greenway Corp., Baltimore, Md.-Extra Dividend.-
The regular quarterly dividend of 6% (15c. per share) has been declared

on the common stocks, together with the regular quarterly dividend on

the preferred stock at the regular rate of 6% annually, amounting to 75c.

Per share and an extra quarterly dividend of 25c. per share on the preferred

stocks, all payable Feb. 15 to holders of record Feb. 1. Like amounts
were paid on Nov. 1 last. On the latter date an extra common stock

dividend of 5% was paid from capital surplus.-V. 131, p. 3215.

Griggs, Cooper & Co., St. Paul, Minn.-Extra Dividend.
The directors have declared an extra dividend of 50 cents per share and

the regular quarterly dividend of 50 cents per share on the common stock,
no par value, both payable Feb. 1 to holders of record Jan. 25.-V. 127.
Ir• 2829.

Grigsby-Grunow Co., Chicago.-New President, &c.-
B. J. Grigsby has been elected President of the Grigsby-Grunow Co. and

the Majestic Household Utilities Corp., succeeding Ti. C. Grunow. Don
M. Compton has been elected Vice-President and Treasurer of both com-

panies, Vernon A. Collamore as General Sales Manager and Albert C.
Weiland as Production Manager.-V. 132, P. 664.

Gulf States Steel Co.-Earnings.-
For Income statement for three and 12 months ended Dec. 31 see "Earn-

ings Department" on a preceding page.-V. 131, p. 2705.

Hamilton Bank Note Engraving & Printing Co.,
Brooklyn, N. Y.-Smaller Dividend.-
The directors have declared a quarterly dividend of 234 cents a share

on the $5 par value stock, payable Feb. 15 to holders of record Feb. 1.
This is a reduction from the quarterly dividend of ni cents a share paid
Nov. 15 !est.-V. 130, p. 631.

Hart-Carter Co. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1930. 1929. 1928.

Net sales  $2,270,256 $3,849,177 $3.855,732
Cost of sales  1,446,176 2,099.018 2,179,222

Grand Union Co.-Sales Decrease-Cash on Hand.-
Two Weeks Ended Jan. 17- 1931. 1930. Decrease.

Total store sales  $1,290,249 $1,3121687 $22.438
On Jan. 24 1931 cash in banks was $1,471,004 as compared with $466,667

for the same date last year, an increase of 81,004,337.-V. 132. p. 664.

Graymur Corp.-Annual Report.-
G. M.-P. Murphy, Chairman of the Board, says in part:
The indicated liquidating value of the outstanding capital stock as of

Dec. 31 1930, reflected by the balance sheet, including investments at
market value, was $34.20. (Compared with $45.16 a share Dec. 31 19291.
The 16.800 shares of corporation's own capital stock purchased by corpora-
tion are carried on the balance sheet at cost.
The income account shows dividends, interest, and other income for the

for es 
r 1930, of $379,904; and general corporate expenses for the year of

7,901. Chang made in the portfolio during the year resulted in a net
oss of $354,258.

Gross profits  $824.080 $1,750,159 $1,676,510
Royalties received  42,078 64.651 89.505

Gross profit and royalties  8866.158 $1 814,810 $1,766,015
Selling expense 1 664,086 (370,634 377,814
General and administrative expense..! 395,884 380,825
Interest and other charges  58,613 84,276 15,964
Income taxes  12,607 107,500 111,500

Net income  $130,852 $856,516 $879,912
Preferred dividends  267,953 277.1001 Not
Common dividends  225,075 150,0001 Available.

Balance, surplus def$362,177 $429,416 $879,912
Earns. per sh. on 300,100 sirs. common

stock (no par)  Nil $1.93 $1.99
Balance Sheet Nov. 30.

Assets- 1930. 1929. Liabilities- 1930.
Plant and equip_ a$1.421,596 $1,509,820 Preferred stock_ d $699,500
Pats., trade marks 1,997,642 2,025,738 Common stock_ _ _e1,500,500
Treasury stock_ - - 147,162 115,075 Paid-in surplus___ 2,324,620
Investments  10.001 10.000 Earned surplus-- 584,222
Prepayments  24,907 25,275
Cash  524,394 783,285
Receivables  b327,351 381,704
Market securities_ c71,067 76,074
Inventories  688,082 780,663

1929.
$699,500
1,500,500
2,333,013
946,398

Accounts payable_ 36,977 49,758
Accrued income
taxes  34,250 134,711

Other accruals  32.136 43,754

Total $5.212,204 $5,707,634 Total 85,212,204 $5,707,634

a After reserve for depreciation of $527,345. b After reserve for bad
debts of $30.500. c Market value $69,500. d Represented by 139,900
no par shares. a Represented by 300,100 no par shares.-V. 131. p. 484.
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Hammond Clock Co.-Advertising Budget Increased.-
Advertising budget of the company for the first six months of 1931 will

be twice as large as in the comparable period of 1930, officials state. Action
of the management in doubling the advertising appropriation is in line
with the steadily increasing demand which has been noted for synchronous
electric clocks, the company's sole product.-V. 132, p. 664.

Hart, Schaffner & Marx.-Dividend Rate Decreased.-
The directors have declared four quarterly dividends of $1
per share on the outstanding 15,000,000 common stock,
par $100, payable Feb. 28, May 29, Aug. 31, and Nov. 30
to holders of record Feb. 13, May 14, Aug. 15, and Nov. 14,
respectively. This compares with quarterly distributions
of $2 per share made from Feb. 29 1928 to and incl. Nov. 29
1930.-V. 130, p. 810.
Haytian Corp. of America.-Earnings-Sale of Subs.-
Years Ended June 30-- 1930. 1929. 1928. 1927.

Combined net operating
earnings before int. &
deprec. and reserve.__ df$272,799 $389,435 $667,662 $484,997
On Oct. 1 1929, the corporation sold its subsidiary-ComPagnie d'Eclai-

rage d Electrique des Vines de Port au Prince et du Cap Haitien- receiving
therefor in cash $1,500,000.-V. 127. p. 2965.

Houdaille-Hershey Corp.-New Officer.-
Fred L. Flanders has been elected Executive Vice-President and General

Manager.-V. 132, p. 321.

Household Finance Corp.-Annual Report.-
The corporation according to the report for 1930, did the largest volume

of business in its 52 years of existence. During 1930, Household loaned a
total of $66,700,000 as compared with $56,100,000 in 1929, and $25,500,000
In 1928, and $18,490,000 in 1927.
Bad debts of the corporation are charged against current operating ex-

pense. During 1930 they amounted to 1.02% of the year's volume. Small
loans are rigidly tested every month and all bad debts promptly charged off.
The corporation makes a careful credit analysis of each customer and de-
termines the family's earning and paying power in advance and adjusts the
amount loaned and the repayment plan to each family's financial status.
The corporation has shown an unbroken record of satisfactory net earnings
in bad years and good, and a remarkably low ratio of bad debts. The cor-
poration carries a reserve account in excess of $400,000, not subject to bad
debt write-offs, and a reserve account for contingencies in excess of $100,000.

Income Account for Calendar Years.
1930. 1929.

Gross income from operations $10,610,912 $8,540,181
Operating expenses  5,145,705 4.243,276

Net income from operations 
Other income credits 

Gross income 
Interest paid 
Income charges 
Federal income tax 

Net income 
Participating preference dividends 
Class A dividends 
Class B common stock dividends 

$5,465,207 $4,296,905
32,352 95,840

$5,497,550 $4,392,745
822,687 446,138
39,097 143,538
569,619 430,651

$4,066,156 $3,372,419
695,453 555,158
291,595 250.437

1,588,444 1.294,884

Balance, surplus  $1,490,664
Times fixed div. requirement of $3 per sh. on pre-

ferred stock  7.53
Earns, per sh. on average outstanding corn, class A
& B stock after allowing full participation of $5
per sh. on preference stock  6.03

Earns, per sh. on class A & B stock after allowing
full participation of $5 per sh. on preference stk.- 5.73

Balance Sheet Dec. 31.
1930. 1929. 1930.

$1,271,939

6.24

5.16

5.04

1929.
-

Cash  4,622,969Cash 2.598,546 Notes payable_ __ _16,814,500 8,579,500
Installment notes Empl. thrift acc't_ 316,769 267,818

receivable a40,652,471 32,797,643 Divs. payable_ _ _ _ 677,422 586,503
Sundry notes and Sundry acc'ts pay- 81,238

accts. receivable 282,197 326,088 Fed, income tax__ 569,619 430,633
Notes reedy., sale Purch. mon. oblig_ 1,930,333 2,430,333
Of Cap. stock to Res. for conting__ 117,467 146,827
employ.(secured) 165,029 257,937 Panic. pref. stock_ 8,880,000 9,000,000

Fixed assets  6410,297 386,961 Corn, class A stk __c2,135,525 1,941,375
Corn. class B stk d11,681,750 10,312,725
Surplus  2,918,341 2,671,462

Total 46,122,964 36,367,176 Total 46,122,964 36,367,176
a After reserve of $410,637 not subject to writeoff all known losses written

off agent operations. b After depreciation. c Represented by 85,421 no
par shares. d Represented by 475.277 no par shares.-V. 132, p. 663.

Howe Sound Co.-Production.-
Ounces Ounces Pounds Pounds Pounds

Production- Gold, Silver. Copper. Lead. Zinc.
4th quarter 3.605 1,033,143 10,463.109 27,873,909 19,996,134
3d quarter 3.605 1,085.396 11.656,379 27,032,163 18.827.915
2d quarter 2,390 798,438 11,394,430 19,445,182 11,116,963
1st quarter 3,170 690,000 11,753.009 16,079,543 9,179,452
Our usual comparative income statement for the 3 and 12 months ended

Dec. 31 1930 was published in V. 132, p. 646.-V. 132, p. 665.

Humble Oil & Refining Co.-Acquires Int. in Well.-
This company and the Gulf Oil Corp. have purchased the discovery well

In the new Joiner Pool in Rusk County, Texas, and adjacent lease acreage
for $2,100,000. Reports also state that the Humble company will make a
connection to the field from its main trunk pipe line system.

Acquires Bateman Holdings.-The Dallas "News" Jan. 20
had the following:

Sale of the Ed W. Bateman oil properties in Northern Rusk County,
Tex., to the Humble 011 Sr Refining Co. for $2,100,000 has been confirmed.
The deal involves cash totaling $1,500,000 and $600,000 payable out of
the oil. Included in the sale is the Bateman No, 

1 Crim, which was brought
In recently for an estimated production of 15,000 to 25_,000 barrels, and about

1,400 acres in the northern part of the 
county. The Bateman well and

acreage are about ten miles north of the Joiner discovery well in the Rusk
County field.
Approval of titles to the properties is being undertaken now preparatory

to completing the deal, it was learned. The 
Humble company has a ten-

Inch pipe line only a few miles north of the 
Bateman well.-V. 131. D. 3538.

Independent Oil & Gas Co.-Receivers in Dissolution
Asked.-
minerl stockholders have filed a bill in the Chancery Court at Wil-

mington, el., asking for the appointment of receivers in dissolution for the
corporation. The minority stockholders disapprove of the terms under
which the assets of the corp

C
oration were sold to the Phillips Petroleum

Corp. and allege that the ommission paid to Bancamerica-Blair Corp.

in connection with the sale of assets was not warranted and illegal. It also

Is alleged that literature issued by the Independent 011 & Gas to its stock-
holders recommending favorably action on the proposed sale of its assets
was misleading.-V. 131, p. 3716.

Indian Refining Co.-New Directors & Officers.-
At a meeting of the stockholders held on Jan. 22 1931, the following

directors were elected; 0. B. Ames, Harvey Gibson, R. 0. Holmes, H. T.
Klein, F. T. Manley, E. A. Potter, Jr., T. Rieber. W. S. B. Rodgers and
P. O. Scullin.

At the Organization meeting of the directors, held on Jan. 23 1931, the
following officers were elected; R. C. Holmes. President; P. C. Scullin,
Vice-President & Genl. Mgr.; F. T. Manley, W. S. S. Rodgers and S. B.
Wright, Vice-Presidents; E. M. Crone, Secretary; C. E. Woodbridge,
Treasurer.

Certificates of Deposit Off List.-
The certificates of deposit for common stock was stricken from the list

of the New York Stock Exchange on Jan. 30.-V. 132, p. 502.

Inland Steel Co.-Bonds Offered.-Mention was made
in last week's "Chronicle" of the offering by Kuhn, Loeb &
Co. of 815,000,000 1st mtge. sinking fund 432% gold bonds,
series B, at 96 and accrued interest to yield 4.68%.
The bonds are dated Feb. 1 1931; due Feb. 1 1981. Int. payable F. 84A.

without deduction for Federal income taxes not in excess of 2% per annum.
Company will refund to residents of Pa. the present Pa. 4 mills tax upon
proper application made within 60 days after payment thereof. Coupon
bonds in $1,000 denom. registerable as to principal, exchangeable for fully
registered bonds and re-exchangeable under conditions provided in the
mortgage. Series B bonds redeemable at option of the company on any
interest date upon 60 days' previous notice as follows: until and incl. Feb. 1
1941 as a whole only or in part for the sinking fund at 1023.4%; thereafter,
until and incl. Feb. 1 1951 at 102%; thereafter, until and incl. Feb. 1 1961
at 10131%; thereafter, until and incl. Feb. 1 1971 at 101%; thereafter.
until and incl. Feb. 1 1976 at 100;4 %, and thereafter at 100%. in each
case with accrued interest. First Union Trust & Savings Bank, Chicago,
corporate trustee.
Data from Letter of Chairman L. E. Block and President P. D. Block.

Business and Property.-The business of the company- was organised
in 1893 and is the result of a continuous development over a perioa of 37
years. The management is in the hands of the executives and directors
who have been associated with the business for many years and who_have
a large financial interest in the company. 0,0011
The company is the second largest producer of steel in the Chicago district,

having an annual ingot capacity of over 2,000,000 tons, its business con-
sisting of the manufacture and sale of a widely diversified line of steel
products. The company has the substantial advantage of marketing a
large percentage of its products in Chicago and at points within a radius
of 100 miles from its manufacturing plants and is well integrated in regard
to its supplies of such raw materials as iron ore and coal.
The company owns over 700 acres of land at Indiana Harbor, Ind.,

with frontages on the southern shore of Lake Michigan and the Govern-
ment ship canal, where its main plant is located, and at, Chicago Heights,
III., owns a finishing mill which produces about 60,000 tons per annum.
Company owns also more than 800 acres of land with frontage on Lake
Michigan in Porter Co., Ind., about seven miles east of Gary. Ind., which
insures a suitable site for any future extensions on a large scale.
Purpose of Issue.-The purpose of the issue of these bonds is to reimburse

the company for expenditures heretofore made and to provide the company
with additional funds for the erection of a wide strip mill and for extensions
and additions to the existing properties covered by the mortgage.

Security.-These bonds are to be issued under the first mortgage, dated
April 1 1928. They are secured by a direct first mortgage on all of the
fixed assets of the company owned on that date, as well as upon all additions,
improvements and betterments thereto, and by the pledge of stocks and
obligations of certain subsidiary companies. The combined book value
of the mortgaged and pledged property, as of Dec. 31 1930 was over $60.-
000,000, of which over $56,000,000 represented fixed assets. The first
mortgage covers all the company's directly owned real estate, plants
and mineral properties, except certain mineral leases which, by their terms,
cannot be assigned or pledged. Any properties that may be acquired
by the company hereafter, in respect of which bonds reserved for capital
expenditures are issued, are also to become subject to the first mortgage.
The net tangible assets of the company as shown by its books, as of

Dec. 31 1930 (deducting all reserves and all indebtedness other than first
mortgage bonds) after giving effect to the sale of the present issue of bonds
and the application of the proceeds thereof, will be over $105,000,000,
of which over $40,000,000 will be net current assets.
The company has no notes payable, and has had no banking indebtedness

for the past 20 years. Upon the completion of this financing, the com-
pany's outstanding funded debt will consist of $43,000,000 of first mortgage
bonds.
Earnings.-The net earnings applicable to interest for the year ended

Dec. 31 1930, after charges for depreciation and depletion (but before
Federal income taxes) amounted to $8,917,717. being about 434 times the
interest charges on all first mortgage bonds to be outstanding after this
financing. Such earnings of the company applicable to the payment of
interest, for the 5 years ended Dec. 31 1930 have averaged $10,776,310,
or more than 5 times the interest charges on the $4.3,000,000 first mortgage
bonds to be outstanding after the present issue. The company's earnings,
depreciation charges, and profits applicable to interest, for each of said
years, were as follows:
Calendar on
Years- aNet Earnings. 

Depreciation Avail. for Int.
& Depletion. Before Fed. 9T9a.x8e7s0

1927  

.
1926  $11,180,781 $2,080,911

1928  
11,342.053 2,508,251 8.833,802

1929  
14,751,927 2,682,880 12,069,047

1930  
2,748.622 14,961,12517,709,747

8,917,71711,640,130 2,722,413
a Before depreciation, interest and Federal taxes.
The outstanding common stock of the company consisting of 1,200,000

shares (no par), on which dividends are being paid at the rate of $4 per
share per annum, has a present market value in excess of $70,000,000.

Provisions of the First Mortgage.-The first mortgage provides for the
issuance of bonds in series to a total authorized amount not exceeding
$100,000,000. Of this total authorized amount, there will be outstanding
828,000,000 of 434 % bonds, series A, and 315,000,000 of 431% bonds,
series B, constituting the bonds now being sold. The remaining bonds
are reserved to be issued to reimburse the company for 75% of the amount
of expenditures made after April 1 1928 for the acquisition of new property
or securities representative thereof, or for betterments, improvements
and additions to the mortgaged property or for advances to subsidiary
companies for capital purposes, all as provided in the mortgage.

Sinking Fund.-Pursuant to an indenture supplemental to the first
mortgage, to be dated Feb. 1 1931 the $15,000,000 series B bonds now
being issued (constituting the entire authorized amount of said series)
will have the benefit of a sinking fund sufficient to retire the entire series
by maturity at the rate of $300,000 bonds per annum. The first mortgage
Provides for a sinking fund for series other than series A and B, sufficient
to retire annually not less than 2% of the bonds of such series at any time
Issued thereunder.

Listing.-The $28,000,000 of series A 41.1% bonds are listed on the
New York Stock Exchange and application will be made to list the $15,000.-
000 series B bonds.-V. 132. D. 666

Insurance Co. of North America.-Annual Report.-
The annual report for the year ended Dec. 31 1930 shows total income

of $41,208,719, compared with $38,518.532 for 1929. Income from so-
curities was $3,504,901, compared with $3,439,625 in 1929. Market value
of securities showed a decrease as of Dec. 31 1930 of $2,823,406. Invested
assets of the company on that date showed a market value of $83,539.167.
The book value of these assets is $77,082,454 and par value $53,437,276.
Dividends paid during 1930 amounted to $3.074.472. This amount was

exceeded by income received from securities investments, namely. $3,504.-
901, as shown above. Expenditures for the year were $32,035,610, leaving
an excess of income over expenditures of 83,407.268.-V. 132, p. 502.
Insurance Securities Co., Inc.-New Director, etc., of

Affiliated Company.-
Allan A. Templeton and George B. Russel have been elected directors

of the Detroit Life Insurance Co., a division of Insurance Securities Co.,
Inc. S. Sanford Levy, Vice-President of Insurance Securities nc.,
was elected Vice-President. Lester B. Arwin was elected Assistant Co.,,to the
President and B. E. Hopton as Assistant to the Vice-President.-V. 132.
p. 666.
Insuranshares Corp. of N. Y.-Recapitalization Ap-

proved.-
The stockholders on Jan. 26 voted (1) to change the name of the cor-

poration to General Shares Incorporated, (2) to provide that the number of
directors shall be not less than three nor more than 21. (3) to increase the
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number of shares to 589,000, consisting of 40,000 shares of $3 cony. pref.stock without par value, 40,000 shares of class A stock without par valueand 500,000 shares of common stock, par $1 per share, (4) to change eachshare of the authorized 20,000 shares of 5)i % cony. pref. stock of the parvalue of $100, issued or unissued, into one share of $3 cony. pref. stockwithout par value and one share of class A stock without par value. (5) tochange each authorized share of common stock without liar value, issuedor unissued. into one share of common stock, par $1, (6) to reduce theamount of the capital of the corporation from Its present capital to $1,100.-300 and authorized the deduction of so much of the surplus, whether createdby such reduction of capital or otherwise, as In the judgment of the boardof directors shall be deemed advisable, from the cost of the assets of thecorporation, so that the cost of the assets of the corporation, after such re-duction, shall be carried on the books of the corporation at such figures asshall be deemed advisable in the judgment of the board, and authorizingthe directors to distribute, from time to time, any or all surplus remainhigafter the cost of the assets of the corporation shall have been written downas herelnbefore stated, to the stockholders, according to their respectiverights by way of dividends or otherwise, all as shall in the judgment of theboard be deemed advisable; (7) to chant the statement respecting thecapital of the corporation, contained in article 3, paragraph (4) of the cer-tificate of incorporation, as now amended, to read as follows: "The capitalof the corporation shall be at least equal to the sum of the aggregate parvalue of all issued shares having par value, plus $50 in respect to every issuedshare of $3 cony. pref. stock without par value, plus $1 in respect to everyIssued share of class A stock without par value, plus such amounts as fromtime to time, by resolution of the board of directors, may be transferredthereto.'
The stockholders also authorized a contract with the United FoundersCorp. and American Founders Corp., whereby upon the completion of theforegoing internal recapitalization they agree to exchange for 20,000 sharesof $3 cony. pref. stock, and 20,000 shares of class A stock (equivalent tothe amount distributable to the cony. pref. stockholders of insuransharesCorp.); 100,000 shares common stock, and warrants representing 50,000shares of common stock, net less than $1,500,000 in readily marketablesecurities acceptable to Insuranshares Corp., having a market value of$1,500,000, to be increased in the event ond by the amount that the netassets of Insuranshares Corp. (averaged as of the close of the three busi-ness days next preceding the date when the plan is ratified by stockholders)are in excess of $1,500,000 up to, but at the option of the United FoundersCorp. and (or) American Founders Corp. not to exceed $1,700,000. Theamount of stocks to be issued and the amount of securities to be exchangedtherefor may be reduced pro rata with the number of shares of cony. pref.stock not voting for and consenting to the recapitalization.In brief, the plan is that the United Founders Corp. and (or) AmericanFounders Corp. shall have invested in the various stocks of the corpora-tion, as recapitalized, an amount equal to the value of the net assets ofInsuranshares Corp.
The Insuranshares Corp. and United Founders Corp. and AmericanFounders Corp. have agreed upon a basis of valuation for the assets ofInsuranshares Corp.. which the latter company's directors consider to bea fair valuation. (See also further data in V. 132, p. 502.)
No Action on Jan. 15 Dividend on Preferred Stock.-
The directors have taken no action on the quarterly dividend of $1.37%per share duo Jan. 15 on the 5% cony. pref. stock. The last quarterlydistribution on this Issue was made on Oct. 15 1930.-V. 132, p. 502.
International Agricultural Corp.-New Director.-Henry S. Sturgis has been elected a director, succeeding E. B. Sweezy.-V. 131, p. 2375.

International Business Machines Corp.-Reports Peaks.Trade in France, Cuba and Mexico in December was the best that thecorporation has had in any month in those countries, President Thomas J.Watson announced on Jan. 26. The company does business in 77 coun-tries.-V. 132, p. 666.

International Cement Corp.-Earnings.-
For income statement for three and 12 months ended Dec. 31. see "Earn-ings Department" on a preceding page.-V. 131. p. 3215.
International Securities Corp. of America.-Report.-Presidlnt William R. Bull reports in part:
A surplus was created through retirement of preferred shares of allClasses acquired below par. This surplus was transferred to a specialInvestment reserve against which certain losses sustained during the yearwere charged.
The board of directors has appropriated $1,750,000 from undivided profitsto investment reserve, bringing the total investment reserve from undividedprofits to $3,500,000.
The asset value in liquidation, under the charter provisions, of the classA common stock at Nov. 30 1930. was $20.69 per share, leaving nothing forthe class B common stock on this basis. The above calculations of assetvalues are on the basis of the value of the portflio at market quotations ofNov. 30 1930. and after deducting all deferred charges.

Earnings for the Fiscal Years Ended Nov. 30.
1930. 1929.Interest and dividends  $3,522,019 $4,108,439Profit on sale of investments  a1,696,504 5,937.892

Gross income  $5,218,524 $10.046,330Expenses  137,788 179,719Investment service fee  207,230 383,486Bond interest, other interest and amortization  1,798,156 1,760.772Foreign, State and miscellaneous taxes  144,138 249,889Federal income tax  Cr67,144 764,208
Net income  $2,998,356 $6,728,276Add reduction of bond int. reserve due to retire-
ment of secured serial gold bonds  51,577 53,024
Total Income 

First preferred dividends 
Appropriated for preferred share dividend reserve(subsidiary company)  315.466 676,223Class A dividends  1.347,592 1,331,603Class B dividends  225,009

$3.049,933 $6,781,299
526,204 1,371,517

Balance of current earnings for year  $635,662 $3,401,957a surplus of $4.397,657 created through retirement of preferred sharesacquired below par, was transferred during the year to an investmentreserve against which losses amounting to $4,286,513 were charged.A list of the securities held in the company s portfolio is given in thepamphlet report.
Consolidated Balance Sheet Nov. 30.
1930. 1929.

Assets-
Cash & call loans_ 9,793,270 3,098,409
Investment secur.

(less investment
reserve)  c50,281,849 62,830.785

Securities sold-not
delivered   115,228 266,095

Accrued income dr
sundry accounts
receivable  537,037 829,099

lJnamort. deben.
disc, share finano-
ing and transfor-
mation expense_ 2,546,969 2,760,574

1930.
Liabilities-

Securities. perch.-
not deceived_ 22,653Sundry accts. pay.,
reserve for taxes,
current accruals 84,750 912.853Funded debt 31.428,000 31.947.200Preferred stock... 5,945,000 21,533.800Class A stock____a17,965,779 6.405,049Class B stock  2,222,220 2,222,220Capital surplus.-- 510,412 510.412Surplus & undIvId.
profits  3,255,931 4,645,089Bond Int. & pref.
attare div. reserve 1,839,107 1.575.218

1929.

33,120

Total 63,273,853 69,784,962 Total 63,273,853 69,784,962
a Represented by 591,156 no par shares. b Represented by 600,000 no

par shares. c Total market value of securities taken at market quotations
Nov. 30 1930 was $39,269,169.-V. 131, P. 3378.
International Paper & Power Co.-Closes Electric

Power Contract.
The International Power & Paper Co. of Newfoundland, Ltd. s sub-

sidiary, has made an electric power contract with Buchans Mining Co.
for the delivery of an initial minimum of 2.300 h.p. starting June 1 of
this yerr. The contract runs for 20 years. with a renewal cb.use, and a
maximum demand of 6.000 h.p.

The electric energy will be supplied by the Deer Lake hydro-electricplant of the International over a 50-mile three phase transmission linewhich has just been completed, and which will be energized next week.Operating at 66,000 volts, the line is a steel pole line with copper conduc-tors and is the longest high voltage line in Newfoundland.The power received from the Deer Daltp station will be required by tippresent expansion of the concentrator plant of the Buchans zinc and heedmine. The Deer Lake plant, recently enlarged from 98,000 h.p. to 157,000h.p. installed capacity, supplies power for the operation of the CornerBrook newsprint mill of the International.-V. 131. p. 3885.
International Silver Co.-To Omit Common Dividend.-
The directors on Jan. 28 voted to omit the dividend ordinarily payableabout March 1 on the outstanding $9,119,731 common stock, par $100.A quarterly distribution of 1% was made on Dec. 1 last on the commonstock, while 'from April 1 1926 to and incl. Sept. 1 1930, the company

Paid 134 % quarterly. It also paid 2% extra on March 1 1929 and March 11930.
In a letter to the stockholders, the company states: "While the financialcondition of the company might warrant the declaration of a dividendof the common stock, the disappointing business of 1930 which will showa net loss in the earnings of the company for that year, and the uncertainty

of business in the very immediate future do not warrant it. With that
thought in mind, the directors of the company at the meeting on Jan. 28
voted to omit the dividend on the common stock. -V. 132, p. 138.

Investment Trust Associates.-Report.-
President Ashton Hawkins reports in part:
The board of trustees has appropriated $1.500,000 additional from

undivided profits to investment reserve, bringing the total investment
reserve to $3,000,000.
Taking the value of the portfolio at the then current market quotations.the asset value at Nov. 30 1930, of the common shares was $14.40 per share.

Income Statement Year Ended Nov. 30.
1930. 1929.

Interest and dividends  $345,158 $303,204
Profit on sale of securities  381,028 4,814,736
Profit on syndicate participations and other income 10,424 32.500

Gross income  $736.612 $5,150,440
Miscellaneous expenses  24,480 19.920
Miscellaneous taxes  561 5,480
Federal Income taxes  8,160 603,798

Net income for year 
Common dividends 

$703,411 84,521,264
75,000

Balance, surplus  $628,411 $4,521,264Note.-Stock diva, received have not been included in income account.
Balance Sheet at Nov. 30.

Assets-
Investment secur.
(at cost) x14,942,491 12,538.481

Cash  120,201 250,166
Call loans  100,000 3,800,000
Accrued income re-

ceived and items
in course of cone° 41,705 61,255

Securities sold-not
delivered  1,382

1930. 1929.
4

1930.
Liabilities-

Com. shares (600.-
000 no par) 8,200.000

Due for securities
purchased, not
received 

Accr. sundry exps. 1,052
Accrued taxes  54,567
Capital surplus- 4,800,000
Undivided profits_ 2,150.158

1929.

8,200.000

18,888
5,522

603,796
4,800.000
3,021,747

Total  15,205.778 16,649,902 Total  15,205,778 16,649,902
x Total market value of securities taken at market quotations Nov. 301930 was $8.437,236.-V. 131, p. 4223.

Investment Trust of New York, Inc.-Distribution of
Collateral Trustee Shares on Pacific Coast.-
C. D. Parker & Co., Inc., of New York, has undertaken the sponsorship.

operation and national distribution of Collateral Trustee Shares. W. N.
Anderson & Co., of Los Angeles, has been appointed key distributor for thePacific Coast. Initial offering of Collateral Trustee Shares on the PacificCoast under the new set-up was made this week.

Collateral Trustee Shares represent a fixed participating ownership in75 leading corporations of America with an additional 25 corporations on thereserve list to provide against contingencies.
The trust is three years old and operates under a copyrighted plan,whereby the disadvantages of absolute rigidity of portfolio are eliminated.All stock split-ups are retained, already resulting In an increase in thenumber of shares in each unit from 81 to 121.-V. 132, p. 321.
Investors Syndicate.-Balance Sheet Dec. 31.-

1930. 1929.
Liabilities-

capital & surplus. 1.394,885 1,251,800
Certificate reserve 3.811.607 2.764.856Certificate cash sur-

plus value 27,509.813 22,654,138
Contingent 5,478.298 4,379,774
Mortgages sold 50,861

801,752 Due to banks and
304.336 trust companies 550.000
65,371 Accrued liabilities,
34,093 not due  111,351 161,531

Other current Dab_ 453,299 444,242

1930. 1929.
Assets- 8 $

Cash  457,139 483,234
Bonds A, securities 2,437,504 1,247,994
1st mtge. loans_ _ _31,420,446 27.073,918
Loans on ells_ _ 2,180,092 1,530,602
Real estate  873.416 665,039
Real estate con-

tracts of sales  978,470
Accounts receiv  369,804
Furniture and fiat. 71,343
Other assets  21,900

Total 38,810,116 82,206,339 Total 38,810,116 32,206,889
-V. 131. p.4223.

Investors of Washington, Inc.-Defers Dividend.-The directors recently voted to defer the semi-annual dividend of 3%due Feb. 1 on the 6% cumul. pref. stock, par $100. The last distributionat this rate was made on Aug. 1 1930.In March 1928 a block of common and pref. stock was offered by the com-pany in units of one share of common and one share of pref. at $110 Per milt.
Itasca Paper Co.-Name Changed.-
Bee Blandin Paper Co. above.-V. 120. p. 965.
Jackson & Curtis Investment Associates.-Smaller

Dividend-Correction.-
The directors have declared a quarterly dividend of 50 cents per share(not 60 cents as erroneously reported last week) on the issued beneficialInterest shares, no par value, payable Feb. 2 to holders of record Jan. 28A quarterly distribution of 60 cents per share was made on Nov. 1 last.Years Ended Dec. 31- 1930. 1929.Dividends received and payable  $60,182 $61,997Interest received and accrued  7,067 33,291Profit on securities sold  loss21,201 94.811
Total  $46.048 $190.098Expenses  1,835 3.353Taxes, State and Federal (estimated)  3,600 21,200
Net income for the period 

Dividends of $3.20 per share paid

Balance to surplus 

$40,813 $165,545
74,420 74,427

Balance Sheet December 31.
Assets- 1930.

Indust. securities_ $713,622
Public utility sec__ 525,223
Railroad securities 111,611
MIscell. securities_ 116,849
Accts. receivable__ 49,040
Cash on deposit... 10,041
Accr'd Int. dc dive- 8,195
Treasury stock__ 352,008

1929.
$905.288
463,486
257,022
153.294

26,397
12,842

127.726

def$33,807 $91,119

Liabilities- 1930. 1929.Reserve for taxes-. 23.600 $21.200Advances for secur-
ities loaned_ 8.000Net worth, repre-
sented by 35,304
ctfs. of beneficial
Int. (no par)._ 1,882.991 1,916,855

Total $1,886,592 $1,946,055 Total 81,886,592 $1,946,055Note.-The fair market value of securities (not including treasury stockyDec. 31 1930 was 31.054,150.-V. 132, p. 666.
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Jaeger Machine Co. (& Subs.).-Earnings.-
Years Ended Nov. 30- 1930. 1929.

Sales less returns, allowances & discounts $3,456,511 $3,881,965
Cost of sales 2,272.552 2,428,373
Selling, general & administrative expenses 826,985 794,509

Operating profit $356,974 $659,082

Interest income 8.431 8.884

Total profit $365,405 $667.967
Provision for Federal income tax 30,459 62,739
Provision for amortization of patents 77,627 77.627

Net profit for year $257,319 $527,601
Dividends paid 338,109 386,410

Balance, surplus def$80.790 $141 191

Earnings per share on corn. stk. (no par)  $1.65 $3.39

Consolidated Balance Sheet Nov. 30.
Assets- 1930. 1929. Liabilities-1930. 1929.

Cash  $135,336 $287,504 Notes & accts. Pay. $71,718 $57,694

Marketable secur_ 97,425 157,625 Dividend payable. 48.633 97,266

Accr. Int. rec  1,387 2,099 Accrued items_ _ _ _ 97,343 85,551

Notes & accts. rec_ 383,956 349,412 Prov. for contings. 4,729

Inventories  1,159,313 1,061,571 Provision for Fed.
Miscell. Invest_ __ _ 13,238 13,238 income tax  30,550 68,174

Cap.stk.of co.purch. Common stock_ _ _z1,673,934 1,685,236

& held for resale Capital surplus_ _ _ 871,310 894,632

to employees_ 34,625 Surplus fm. oper_ _ 408.064 500,583

Land, build., mach.
& equip., &c_ _ _ x898,264 901,182

Patents  y357,782 436,317
Deferred charges  174,852 150,294

Total $3,201,553 $3,393,868 Total $3,201,553 $3,393,868

x After reserve for depreciation of $514,877. y After reserve a
mortiza-

tion of $336,727. z Represented by 154.563% no par shares in 1930 
and

155.626 shares in 1929.-V. 131, p. 3051.

Jones & Laughlin Steel Corp.-Smaller Dividend.-
The directors have declared a regular quarterly dividend of $1 

per share

on the common stock, par $100. payable March 2 to holders of recor
d Feb.

13. From Sept. 1 1926 to and incl. Dec. 1 1930, the Company paid 
quarterly

dividends of $1.25 per share and in addition, on June 1, Sept. 2 and Dec. 2

1929 and on Dec. 1 1928 an extra disbursement of $1 per share was
 made

on this issue.

Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 131, p. 2906.

(Julius) Cayser & Co.-Earntngs.-
For income statement for 6 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 131, p. 1093, 123; V. 130. p. 3889, 1290.

Kelvinator of Canada, Ltd.-New Director.-
F. S. Neal. General Manager, has been elected a director, increasing

 the

board from eight to nine members.-V. 132, p. 321.

Kelvinator Corp.-New Contract.-
The Midwest-Timmerman Co.. Atwater Kent radio

 distributors with

headquarters at Dubuque. Iowa, recently signed a fr
anchise with the Kel-

vinator Corp. and will immediately begin the distri
bution of Kelvinator

products in the State of Iowa. An initial order for 11
0 Yukon models was

placed by the Midwest-Timmerman Co. for 
immediate shipment.-V. 132,

p.322.

Kew Gardens (N. Y.) Terrace Apartments.-Protectiv
e

Committee Formed.-
Announcement is made of the formation of a protective committee

 to

represent the holders of first mortgage 12-year 64 
% serial gold loan cer-

tificates of Kew Gardens Terrace Apartm
ents. Interest due on these

certificates Jan. 1 1931 was paid when due 
and the only default existing

is In the payment of taxes. Charles C. Hood of Charles C. Hood & Co.

is Chairman of the committee, which 
includes James T. Monahan, V.-Pres.

of Chatham Phenix National Ban
k & Trust Co., and F. Sidney Bancroft,

V.-Pres. of Pease & Elliman, Inc. Milton E. Cornelius, 160 Broadway,

is Secretary of the committee and 
Olcott, Holmes, Glass, Paul & Havens,

counsel. Chatham Phenix National Bank & T
rust Co. has been desig-

nated depositary of the committee and holde
rs of these certificates are urged

to make deposit immediately.
[In July 1924 Commonwealth Bond 

Corp. and Robjent, Maynard &

Co. offered $750,000 1st mtge. 83.s, due serially 1925-1
936.1-V. 119. P.996

(S. H.) Kress & Co. (& Subs.).-Earnings.-

Calendar Years- 1930. 1929. 1928.

Stores operated  212 203 193

Sales $69,283,102 $68,474,993 $65,054,637

Cost of mdse sold, oper.
expenses St rent  63,131,447 61,367,606 58,001,186

Deprec. & amortization_ 840,090 885,248 828,062

Federal taxes  692.875 700,000 750,000

1927.
183

$58,059,925

51,664,150
724,003
714,000

Net profit  $4,618,689 $5,522,139 $5,475.388 $4,957,771

Other income  723,917 312,261 152,313 131,265

Total income  $5,342.606 $5,834,400 $5,627.702 $5,089,036

Previous surplus  20,203,301 15,889,919 11 748 747 8,830,557

Total surplus $25,545,907 $21,724,319 $17,376,449 $13,919,593

Divs, on corn. stock-- (11)1,175,959 ($1)975,03
0 ($1)971,197 ($1)964,977

Stk. div. paid in special
pref. 6% cum. stk.
(50o. per share) - 

-- 
_ ($1)1,124,732 (50c)487.892 (50c)486,385 (50c)483,369

Divs. on 6% special pref. 82,050 58,096 28,949

Prem. on pref. stock red.. 
722.600

Total surplus $23,163,166 $20,203.301 $15,889,919

Bbs. com. stk. outstand-
ing (no par)  1.178,787 975 783 972,770

Earns, per sh. on corn_   
$4.46 ib.92 $5,76

Consolidated Balance Sheet Dec. 31.

1930. 1929.

Assets- $ $

Capital assets_ - _ _38,562.285 
19,174,732

Good-will, &c__ _ _ 1 1

Inventories al1,257,269 11.060,910

Sundry debtors- - - 99,866 195,268

Inv. in cap. stk. at
market  b981,531 335,332

Loans to landlords
& securities de-
Posited on leases 836,429 798.008

U. S. Govt. secur- 43,653 33,550

Cash  3,753,469 
5,191,030

Deferred charges  814,657 706,610

$11,748.747

966,739
$5.26

1930. 1929.
Liabilities- $

6% spec. pref. stk - 2,636,433 1,457,646
Common stock --y28,471,873 13,124,295
Accounts payable_ 280,090 382,098
Federal tax res.-- 750,000 718,558
Mtge. payable_ ___ 223,000 223,000
Accrued exp., &c.- 824,578 971,569
Res. PDC COnting 414,974
Surplus 23,163,166 20,203,301

Total 56,349,140 37,495,441 Total 56,349,140 37,495,441

xComposed of furniture an
d fixtures, $9,975,908; less depreciati

on of

$3.304.602, buildings and 
improvements on leased properties, 57.280,405

land and buildings at 
cost,* $25.377,540, less 

depreciation of 87687.

y,Represented by 1,178,787 s
hares no par value.

*Including land and bui
ldings appraised by U. S. Mo

rtgage & Trust Co.

(now Chemical Bank & 
Trust Co.) at $15,347,579 

acquired from John

Franklin Corp. (N. Y.) 
and John Franklin Corp. 

(Texas) as at March 1

1930 in exchange for 
203,004 sharer; of common 

stock.

a Merchandise in Transit 
unpaid amounting to $1

,700,000 has not been

included. b Investment in 
stock of S. H. Kress & Co. 

at market consisting

of 87.180 shares of spec
ial preferred and 6.770 

shares of common.-V. 132

P. 666.

Kroger Grocery & Baking Co.-Declares Regular Quar-
terly Dividend.-
The directors have declared the regular quarterly dividend of 25 cents a

share on the common stock, payable March 2 1931 to holders of record
Feb. 10 1931. (See also V. 131, p. 4224).

Gets Injunction Against the Kentucky Commission.-
The company has been granted a temporary restraining order prevent-

ing the Kentucky Tax Commission from collecting taxes under an anti-
chain statute passed at the last state legislature. The petition was granted
by Judge A. M. J. Cochrane of the Eastern district of Kentucky sitting
at Lexington.
The Anti-Chain Tax Law was to become effective Feb. 1. Hearing on

an interlocutory decree to make the injunction permanent will be heard
Feb. 7.
Under the provisions of the tax law, the company would have been

assessed $113,000 on Its volume of $12.000,000 in 1930.
[J. C. Penney & Co. has filed a petition in the U. S. District Court for

the western district of Kentucky, at Louisville, asking for a temporary
restraining order to restrain the Kentucky Tax Commission from collec-
tion of taxes imposed under the Kentucky store chain tax law. Similar
petitions have been filed by the Stewart Dry Goods Co. of Louisville and
Levey Bros. Department Store at Louisville.1.-V. 132, p. 666, 504.

Lackawanna Securities Co.-$1 Dividend.-
The directors have declared a dividend of $1 per share, payable March 2

to holders of record Feb. 14. On Sept. 2 last the company paid a dividend
of $3 per share and on March 1 1930 one of $1 per share.-V. 130, P. 4818.

Leaders of Industry Shares.-Initial Divs.-Sales.-
Initial semi-annual cash distribution on Leaders of Industry Shares,

amounting to 39.7 cents on the series B, and 16.4 cents on the series 0,
will both be payable on Feb. 1, according to Southworth, Dierdorff & Co..
Inc. and Heber, Fulzer & Co., eastern wholesale distributors. This dis-
bursement on series 11 shares, which is the maximum return type of trust,

includes a regular dividend a 30 cents per share and an extra payment of
9.7 cents. Shareholders of both types of trust are being offered rights

to reinvest their entire dividend in additional Leaders of Industr
y Shares at

at 5% below the market price.
August Gatzert. President of General Shares Corp., sponsor, stated that

January sales of Leaders of Industry Shares have surpassed total December
sales by over 50% the latter of which were more than 60% ahead of Novem-

ber. See also V. 132. P. 667.

Lehigh Coal 8c Navigation Co.-Dividend Decreased.-
The directors have declared a quarterly dividend of 30 cents a share on

the no par capital stock, payable Feb. 20 to hold
ers of record Jan. 31. In

each of the three preceding quarters a regular dividen
d of 35 cents a share

was paid.-V. 131. p. 2706.

Lehigh Valley Coal Sales Co.-Directors Re-elected.-
T. W. Lamont of J. P. Morgan & Co. and H. G. Lloy

d of Drexel & Co.,

whose terms as directors expired this year, have been re-elected for four

additional years.-V. 130, p. 3726.

Liggett & Myers Tobacco Co.-4% Extra Dividend.-
The directors have declared an extra dividend of 4% ($1 per share) and

the regular quarterly dividend of 4% ($1 per share) on the common and
common B stocks, par $25, all payable March 2 to holders of record Feb. 9.
An extra dividend of $1 a share was also paid on March 1 1929 and on March
1 1930.

Income Account for Calendar Years.
Calendar Years- 1930. 1929. 1928. 1927.

Net profits, incl, diva.
from subsidiary cos- - -$25,691.471 $23,720,288 $21,125,560 $20.467.457

*Difference between pur.
price & par of 7% bds. 20,288 25,106 30,024 28,805

Interest on bonds  1.668.867 1,678,054 1.686,892 1,695,257

Net income 524.002,315 822,017,128 $19,408.644 818,743,395
Prof. dividends (7 %)- - 1.575,987 1.575.987 1,575,987 1.575,987
Common dividends__ a0)14.639,189(20)13071190(20)13071190(16)10041050

Balance, surplus  17,787,139 $7,369,951 $4,761,467 $7.126,358
irevious surplus  20,424,884 53,764,643 49,003,175 47,818,268
Stock dividend (10%)_5.941,451
Reduction of good-will,
brands & trade marks   40,709,710

Profit and loss $28,212,023 $20,424,884 $53,764,642 $49,003,175
Shs. corn. & corn. "B"
stk. outst'g (par $25)- 3,136,919 2,614.238 2,614.238 2,614,238

Earnings per share  $7.15 $7.82 86.82 $6.56

* This is the difference between purchase price and par of 7% gold bonds

of this company (par $130.000) purchased and canceled during the year as

required by trust indenture.
Comparative Balance Sheet December 31.

1930. 1929. 1930. 1929.
$ $ LiabilUies- $

7% pref. stock__ 22,514,100
Common stock_ 21,496,400

22,609,875 Corn. stock B__ 56,926,575
7% bonds  13,116,609
5% bonds  15,059,600

1 I Accr. int. pay  543,282
Pt. div. pay. Jan. 393,997
Accounts & bills

payable  2,033,463
Res. for taxes,
advances, &c. 3,097,207 2,658,150

Deprec. reserve_ 10,776,109 9,864,236
Special reserves_ 623,846 773,183
Profit and loss  28,212,023 20,424.883

Assets-
Real estate, ma-

chinery and
fixtures  23,215,434

Brands, trade-
marks, good-
will, &c 

Leaf tobacco,
manufac. stk.
& oper. sup 101,131,856 103,181.693

Sas. in sub. cos. 492,584 492,583
Securities  4,476,164 4,476,164
Cash  33,021,432 16,581,734
Bills & accounts

receivable  12,455,730 12,780,804

$
22,514,100
21,496,400
43.859,550
13,246,600
15,059,600

545,557
393,997

9.286,600

Total 174,793,201 160,122,856 Total 174,793,201 160.122,856

-V. 131, p. 4224.

Lima Locomotive Works, Inc.-Special Dividend of $2.--
The directors have declared a special dividend of $2 per
share, payable Feb. 17 to holders of record Feb. 7.
From Dec. 1 1922 to and incl. June 1 1928 quarterly distributions of

$1_per share were made; none since.
The annual report to be mailed to stockholders about Feb. 2 will show

more than $6.50 a share earned for 1930. Business done during the year.
however, was largely booked late in 1929 and early in 1930. Orders on
the books now total slightly more than $1,000,000, against nearly $13.-
000.000 at this time a year ago.
The company points out that the dividend payable Feb. 17 is not to be

understood as a resumption of regular payments. Unless its business
should materially increase in the near future the company will conserve
its working capital and surplus in order to be in a position to care for railroad
requirements when orders are placed.
The longer purchases are delayed, the management points out, the greater

should be the demand.
The corporation reported a net profit of $501,506 for the year 1929,

or $2.38 a share on the 211,057 shares outstanding.-V. 131. p. 4224.

Lindsay Light Co.-Extra Dividend.-
The directors have declared an extra dividend of % of I% and the re

gular

quarterly dividend of 1% % on the common stock, both payable 
Feb. 16

to holders of record Feb. 7. Like amounts were paid May 17, Aug. 23

and Nov. 20 1930.
A quarterly dividend of 1% % on the common stock was paid 

on Feb. 28

1930, the first distribution on this issue since 1920 when 4% 
was paid.

-V. 131, p. 2906.
Loew's, Inc.-Earnings.-
For income statement for 12 months ended Nov. 21 see 

"Earnings Depart-

ment" on a preceding page.-V. 131, p.3540.

McClintic-Marshall Construction Co.-Merger 
Negotia-

tions Resumed.-
See Bethlehem Steel Corp. above.-V. 128, P. 1411.
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McCrady-Rodgers Co.-Initial Common Dividend.-
The directors have declared an initial dividend of 75 cents per share on

the common stock, no par value. payable Jan. 26 to holders of record
Jan. 23.-V. 131, p. 2546.

McCrory Stores Corp.-Obituary.-
P. A. Prior, Vice-President, died several days ago.-V. 132, p. 322.

Manhattan Shirt Co.-To Retire Pref. Stock.-
The directors have voted to call for retirement at $120 a share the 2,994

shares of pref. stock which were outstanding on Nov. 30 1930. No date
has been set for redemption of the stock.-V. 132, p. 667. 323.
Manufacturers' Finance Co.-Annual Report.-
V. G. Dunnington, President, reports in part:
Despite the acute depression of the year 1930. the net earnings of

company amounted to $316,058. more than sufficient to cover the preferred
dividends of all classes.
On the recommendation of the management, the board authorized the

sale of company's investment in retail motor lien paper and certain classes
of other retail installment paper, becoming effective in January, and the
sale is at present in process.

This change constitutes a major operation, and there will be considerable
penalty to net earnings due to extraneous expenses incurred in the liqui-
dation of the investment outstanding in this department, such as cancella-
tion of leases, disposal of equipment, obsolete forms of stationery, increased
collection effort and retention of certain otherwise unnecessary personnel.
As soon as the operation is completed expenses will be very materially
reduced. The company will then be in a position to reap its full share of
the benefits to be derived from any trade revival.

Hereafter the company will concentrate on the expansion of its business
in the purchase of accounts and notes receivable from responsible manu-
facturers, wholesalers and jobbers representing widely diversified staple
industries. The company's success in this line is a, very enviable one,
borne out by the earnings and dividend record since its inception, and only
interrupted by engaging in the business from which it is now withdrawing.
A large number of company's stockholders and depository banks have un-
qualifiedly endorsed this change of policy, and have made a great deal of
favorable comment upon it.

Income Account for Calendar Years (Including Subs.).
1929. 1928. 1927.

$3,028,436 $2,488,845 $2,355,825
1,178,649 y1,049,250 y1,172,575
1,015,793 744,417 646,351
178,234 162,039 105,192

Calendar Years- 1930.
Earned compensation_ - $2,668,850
Exp. (incl. taxes, &c.)... 1,196,467
Interest paid  964,395
lies, for losses & coating. 191,939

Net income  $316,058
Preferred dividends_ _   157,752
2d preferred dividends... z105.207
Common dividends 

$655,759 $533,138 $431,706
157,741 157,745 157,745
140,280 140,280 140,280

40,000

Balance, surplus  $53,097 $357.738 $235,113 $93,681
Earns. per sh. on 80,000

shs. corn. stk. (no par) $0.23
x Par $100. y Including depreciation.

Dec. 31 1930.
Consolidated Balance

1930. 1929.
Assets- $

Cash  1,739,278 2,075,389
Open accts., notes
& acceptances  7,344,947 9,977,672

Installment oblig's 10,296,508 14,238,069
Repossessed cars_ 2,323
Due from officers
& employees on
purchase of stk_ 116,290 113,518

Investments  1,580,161 1,618,310
Furniture&fixtures

(less deprec.)  93,629 98,827
Deferred it ems_ _ _ 150,031 345,907

$4.47 x$2.94 x$1.67
z In arrears for quarter ended

Sheet as of Dec. 31.

1930.
Liabilities- $

Coll. tr. notes(due
within 12 mos.) 1,706,500

Coll.tr.notes(1931) 7,115,000
Coll.tr.notes(1935) 3,879,500
Sundry accts. pay_ 72,287
Final paym'ts due
customers  1,622,150

Reeve withheld fr.
dealers a.gst. tax 948,532

Reserves  643,442
Preferred stock  2,253,500
2d pref. stock-. 2,003,500
Common stock
(80,000 shares)_ 1,075,535

Mfr. Fin. Accept.
Corp. stock__ _ _ 900

1929.

6,659,500
7,386,000
3,900,000

80,324

2,577,648

1,269,081
677,529

2,253,500
2,003,500

1,661,432

1,500

Total 21,320,847 28,470,015 Total 21,320,847 28,470,015
The collateral trust notes are secured by receivables, amounting to

$19,380,734 on deposit with the trustee.-V. 132. p. 140.

Marine Midland Corp.-Earnings.-
Operating Statement for the Year Ending Dec. 31 1930 (Holding Company only.)
Interest  $1,965,889
Div. from constituent banks, trust cos. & security affiliates  5,105.991
Income from other sources  7,750

Total income  $7,079,630Operating expenses  349,518Provision for Federal income taxes  190,182
Net profit  $6,533,929Dividends paid  6,511,373
Balance 

$22,557
Statement of Surplus Year Ending Dec. 31 1930 (Holding Company Only)
(After charging off cost of investments in constituent banks, trust companiesand security affiliates in excess of book value of net tangible assets)Surplus at Dec. 31 1929 

S61,697,320Net worth of Security Properties Co. Inc. (a security affiliate) 'owned at Dec. 31 1929, but not included in the accounts pub-lished at that date  333.436
Total surplus 

$62,030,756Adjust. of book value of assets of constituent banks & trust cos.as at date of acquisition  4,262.133Write-down of invest, acquired during the year to basis of bookvalue of net tangible assets  1,103,098Additional prov, for prior year's Fed. taxes, organiz. expenses ,&c 148,725
Balance 

$56,516,800Net earnings for year of holding company and its constituentbanks, trust companies and security affiliates, as shown byconsolidated operating statement  8,128,986
Total 

$64,645,786Earnings of Marine Midland Trust Co. of N.Y. prior to date ofacquisition, included therein  221,909Dividends paid by Marine Midland Corp.  6,511.373
Balance 

$57,912,503Approp. to general reserves by constituent banks & trust com-panies for contingencies  2,145,357Special contingent reserve set up by Employees Service Corp.against notes of officers & employees partially secured  550,000Special write-down by The Marine Midland Trust Co. of N. Y.
of its investments..   582,912
Balance - - -- - ------------------------------------ ---- $54.634,235Surplus arising from acquis. during the year of additional cap.
stock of constituent banks, trust companies & security
affiliates ---------------------------------------------- 140,828
Surplus at Dec. 31 1930 $54,775,063
Note.--Changes in net worth of constituent banks, trust companies andsecurity affiliates as shown by financial statements certified by responsibleofficials of the respective companies, have been given effect to in the forego-

ing statement.

Balance Sheet Dec. 31 1930.
Assets- Liabilities-

Cash $24,400,392 Reserve for taxes  $255,589
Cap. stk. of constituent bks., Capital stock  55,493,165

tr. cos. Os security affiliates 880,173,426 Surplus  54,775,063
Cap. stk of Employees Ser-

vice corn.:  x5,950,000

Total $110,523,818 Total $110,523,818
a Valued on basis of book value of net tangible assets as at Dec. 31 1930.

Total net tangible assets as at Dec. 311930. as shown by accounts certified
by responsible officials of the respective companies. $81,336,347. Less-
Amount thereof applicable to minority interests. $1.162,921. On the books
of the corporation these investments are carried at cost which is substan-
tially in excess of the value indicated above. For the purpose of these
accounts the cost in excess of book value of tangible assets has been de-
ducted from surplus.
x This investment represents: 175,541 shares of Marine Midland Corp.

capital stock at the cost of $4,806,037; notes receivable, $1,639,990;cash.
$53,972, total. $6,500,000, less reserve of $550,000.
A consolidated balance sheet as of Dec. 31 1930 was given in V.132, p. 667.
Marmon Motor Car Co.-Liquidation of Current Models

Practically Completed.-
The company is approaching the end of the liquidation period decided

upon last May and now has only about 200 cars of current models to sell
In order to complete this liquidation, President G. M. Williams stated in
connection with the company's report for the nine months ended Nov. 30.
Current models will be practically exhausted during the next month when
production will be started on the Model 88 and Marmon Sixteen cars, he
said.
"We have borrowing facilities definitely arranged that will be ample for

our requirements in connection with our several new models, includinF the
tooling, equipment and preliminary expenses," Mr. Williams said. • This
will represent a total outlay of approximately $1,000,000, a substantial
part of which has already been paid out of current funds. '
New General Manager.-
P. H. Nolan has been appointed General Manager of the company,

effective immediately.-He also has been elected to the directorate.-
V. 132, p. 667.
Maryland Insurance Co.-Balance Sheet Jan. 1.-
Assets- 1931. 1930. Liabilities- 1931. 1930.

Bonds and stocks_32,348,795 $2,669,348 Unearned prem's- $427,454 $474.357
Premiums in course Loss.in proc.of adj. 56,514 42,465of collections___ 160,033 479 All other claims_ _ _ 33,160 56,500Interest and divi- Res. for contIng__ 25,000 25,000dends accrued__ 25,619 28,559 Reeve for market
Cash 202,684 181,116 fluctuat'n in sec. 75,000

Cash capital 1,000,000 1,000,000
Net surplus 1,195.004 1,206,179

Total_.  $2,737,131 $2,879,501 Total $2,737,131 $2,879,501
-V. 131, p. 640.

Massachusetts Investors Trust.-Shows Gain in 1930.-Total market value of assets of Maas.chusetts Investors Trust as ofDec. 31 1930. amounted to $15.049,428.74, it is reported. The statementshows that the trust entered the year 1931 with every security in theportfolio paying dividends.
During the year ended Dec. 31, 69 individual companies, or 51% of theportfolio, either increased their regular dividends, paid extras or stockdividends or issued rights, it was stated. Companies whose stock dividendswere sold and treated as income were not included in this compilation.
Investment portfolio of the trust contains 236,852 shares of common

stocks of 135 American corporations, as compared with 224.714 shares on
Sept. 30 1930. During that three-months' period the increase came through
the purchase of 16,965 shares. Eight hundred shares were added through a
split-up and 455 shares through stock dividends. This increased the com-
pany's holdings by 18,220 shares, and during the same period, 7,682 shares
were sold.
During the three months ended Dec. 31, the trust received extra cash

dividends from 13 companies and stock dividends were declared by six
others. The dividend rate on one stock was increased and the returns on
five were decreased. During the entire year of 1930, nine companies in
the portfolio issued rights; 31 companies gave extra cash dividends: eight
companies issued stock dividends: 21 companies increased dividends; andseven companies split their stock.
New Trustee.-
Charles F. Rowley of Boston has been elected a trustee, succeedingCharles II. Learoyd.-V. 132, p. 323, 140.

Massey-Harris Co. Ltd.-Defers Preferred Dividend.-
The directors have decided to defer the quarterly dividend of 1 3 % dueFeb. 16 on the 5% cum. cony. pref. stock, par $100. The last quarterly

distribution of 1(% was made on this issue on Nov.15 1930.
An official statement says:
"Owing to the general depressed conditions in apiculture, which have

adversely affected the volume of the business of the company, in commonwith other implement companies, the directors decided not to declare thedividend on the preference stock, which would normally have been de-clared payable Feb. 10.
"This action is deemed advisable so as to conserve the liquid position of

the company at this time,"
The company has $12,089,900 preferred outstanding.-V. 131, p. 3540.
Maud Muller Candy Co.-Resumes Dividend.-
The directors have declared a quarterly dividend of 25 cents per shareon the common stock, payable April 1 to holders of record March 13. Threemonths ago the dividend was omitted, prior to which the common stockpaid 25 cents quarterly.-V. 132. p. 504.

May Radio & Television Corp.-
Calendar Years- 1930. 1929. Increase.

Sales  $4.208,070 $3.068,890 $1,139,179
-V. 130, p. 634.

Michigan Steel Corp.-Stock Off List.-
The common stock was stricken from the list of the New York Stock

Exchange on Jan. 27.-V. 132, p. 668, 504.

Midland Steel Products Co.-To Increase Operations.-
The company is planning to increase its operating schedule in February

to a level about 25% over December. The increase is 'based on larger releases
of automobile frames and four-wheel brakes being received from motor
car makers, according to President E. J. Hulas.
The company has entered the new year with an increase in the number

of contracts for its mechanical steeldraulic brakes and even a moderate
Improvement of conditions in the automobile industry should give it a large
volume of brake business. Adoption of Midland brake on some of this
Year's new outstanding models is resulting in increasing interest in the
product within the motor car trade.
The company is now supplying mechanical brakes for eight different

automobile companies and on 12 different models. Increased operating
schedules will apply to both the Cleveland and Detroit plants of the
company.-V. 131. p. 3886.

Minneapolis-Honeywell Regulator Co.-Proposed Ac-
quisition.-
The company has arranged to acquire the Time-O-Stat Controls Co. in

exchange for approximately 15,000 shares of preferred stock and 18.467 1-3
shares of common stock of the Minneapolis-Honeywell concern, subject to
the approval of the Time-O-Stat company stockholders, it was announced.
The Minneapolis-Honeywell stockholders will vote on Feb. 17 on author-

izing 100,000 shares of 6% cumul. pref. stock. par $100, of which approxi-
mately 15.000 shares will be used in conection with the Time-Stat
acquisition. No further issue of the new stock is contemplated at this time,
it was stated. Stockholders of Time-O-Stat have been asked to deposit
their stock with the Central Trust Co. of Chicago on or before Feb. 15.Minneapolis-Honeywell stock will be distributed to shareholders of Time-
0-Stat at the rate of $30 par value of Minneapolis-Honeywell pref. stock
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"'Assets— 1930. 1929.
Real est. & mach_ $208,166 • $208.166
Merchandise  24,256 21,903
Accts. receivable  1,830,563 1,490,371
Cash  450,888 617,477
Securities  280,467 334,498
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for each share of Time-O-Stat class A stock and one-third share of Minneap-
olis-Honeywell common for each share of Time-O-Stat class B stock.

Julius K. Luthe, President of Time-O-Stat, and Neil B. Dawes of Lane,
Roloson & Co. of Chicago will become directors of the Minneapolis-Honey-
well company.—V. 131, P. 668.

Monarch Mills Co., Ltd.—Omits Dividend.—
The directors have voted to defer the quarterly dividend of 1% % due

Feb. 1 on the 7% cumul. pref. stock, par $100. This rate had been paid
since and including May 1 1929.—V. 130, p. 4431.
Montgomery Ward & Co., Chicago.—Prices Lower.—
President George B. Everitt on Jan. 24 stated that the company's 1931

spring and summer catalogue, now being mailed, gave price reductions of
20 to 40% as compared with a year ago.
"The catalogue is unique," said Mr. Everitt. "in that it reflects current

low prices more accurately than any previous mail order catalogue I can
recall. Recognizing the importance of the movement in prices, we delib-
erately delayed production of the catalogue to allow our buyers to take the
fullest advantage of the downward trend in wholesale ices."—V. 132.
p. 504.
Montgomery Ward Properties Corp.—Report.—
See Montgomery Ward & Co., Inc., under "Financial Reports" above.—

V. 130, p. 813.
Mount Hope Finishing Co.—Balance Sheet June 30.-

1930. 1929.
Capital stock  3148,000 $147,000
Accounts payable_ 163,085 34,183
Surplus  1,719,256 1,573,437
Reserves  764,000 917,794

Total $2,794,341 $2,672,414 Total $2,794,341 $2,672,414

Mutual Depositor Corp.—New Fixed Trust Organized.—
Sponsorship of a new trust of the semi-rigid type by a group 

of Stock

Exchange and investment banking houses was revealed this week 
in con-

nection with the announcement of the organization under the laws 
of New

York State of Mutual Depositor Corp,. for the purpose of creating 
and deal-

ing in" Representative Trust Shares." This corporation is to operat
e under

the direct supervision of Cassatt St Co.; Hornblower & Weeks
, E. F. Hutton

& Co., Edward B. Smith & Co., Mitchell, Hutchins & Co. of Chica
go, and

G. H. Walker & Co. of St. Louis.
The board of directors of Mutual Depositor Corp. will be 

composed of

representatives of these firms which will undertake the distribution of

Representative Trust Shares in addition to the supervisory service they will

render. The units of stock against which the shares will be issued will

consist of shares, in varying amounts, of common stocks of representative

and outstanding railroad, public utility and industrial corporations enjoy-

ing a broad market on the New York Stock Exchange. The corporations

whose common stocks will make up a unit are being selected on the basis

of their past earnings and dividend records, their managements and re-

sources, and the strength of their position with respect to participation in

the future growth of the country.
Distinctive features of the new trust will be the relatively light charge

imposed to cover distribution costs, trustee's fees, &c., and the discretionary
powers given the depositor corporation under the provisions of the trust

agreement dealing with eliminations, The offering price of Representative

Trust Shares will be based upon the current market price of the trusteed

stocks (at odd lot prices and full lot brokerage) to which will be added a sum
equivalent to (1) 5% t of the market price and (2) accumulations in respect

of trusteed stocks. The firms sponsoring the new trust will receive a com-

mission of 4% as full compensation for their services in distributing the

shares and in supervising the operations of Mutual Depositor Corp. The

remaining 1% % will be held by the depositor corporation in a special account

and used for the payment of the ordinary fees of the trustees and for the

expenses of the corporation, any balance remaining being distributable to

holders of the trust shares at the termination date of the trust agree
ment.

All shares of any trusteed stock may be sold as an entirety and elimi
nated

from the trust at any time, without prior notice, when such 
stock shall

become unavailable (as defined in the trust agreement, or wh
en in the judg-

ment of the depositor corporation, acting through its board of directo
rs, it is

inadvisable to make further purchases of such stock for the purpose of

depositing additional units. The agreement provides that no substitution

may be made for any of the trusteed common stocks except in th
e event

of recapitalization, merger, consolidation or reorganization.
Initial public offering of Representative Trust Shares is expected next

week at which time announcement will be forthcoming as to the stocks

selected for inclusion in the trust and other details of the trust.

Mutual Life Insurance Co., N. Y.—Assets Increase
More Than $61,000,000 in 1930.—
An increase of More than $61.000,000 in the assets of the company during

1930 was announced by David F. Houston, President of the company at

the board meeting held Jan. 28.
On Dec. 31 1930, the net admitted assets of the company amounted to

$1,052,196,494, Mr. Houston reported, a gain of $61.261,570 over the
aggregate at the end of 1929. The Mutual Life, the oldest life insurance
company in the United States, thins is the first to pass the billion dollar

mark in assets on a business limited to the writing of ordinary insurance on
Individual standard risks, the company never having written industrial,

group or sub-standard business.
The insurance in force Dec. 31 1930 was $4.464,278,069, an increase of

8165,503,523 over the amount in force Dec. 31 1929, and the policies in

force numbered 1.388.448. Paid-for business in 1930, including additions

to policies by dividends, amounted to 8667,580,119.
Dividends to be apportioned to policyholders this year will aggregate

$45.886.107.
The Mutual Life has paid to policyholders since organization, approxi-

mately $2,766,475,000. In 1930 the company paid $9,552,683 i
n death

claims of which $1,291710 was under double in
demnity contracts for

Taccidental deaths. o living policyholders in 1930 was paid for matured

policies, cash surrender values and dividends $70.053.246. which sum

exceeded the death claims paid, by $20,500.563.

During 1930 the company invested more than $50,000,0
00 in sleeted

mortgage loans on properties in different par
ts of the United States at an

average annual return of 53 %. Mor
tgage loans outstanding on Dec. 31.

totaled $300,132,260. No re
al estate is held under foreclosure. The only

real estate owned by the co
mpany is the Home Office Building in New

York City.
The net admitted asset value

 of the company's investment in stocks and

bonds on Dec. 31 1930 amount
ed to $538.560,070. Purchases of bonds and

stocks during the year amou
nted to $39,117.854 at an average yield of

4.86%.—V. 128. p. 124.

Napon Rayon Corp., Clifton, N. J.—Recei
vership—

liquidation.—idation.—
annual report of Atlas Power 

Co. under "Financial Reports" above.

National American Co., Inc.—Ow
ns 99% of Stock of

General Surety Co. of New York
.—

See General Surety Co. above.—V. 131, 
p. 283.

National Battery Co.—Earnings.—
For income statement for 6 

months ended Dec. 31 1930 see "Earnings

Department" on a preceding page.—V. 131, 
p.3052.

National Depositor Corp.—
National Trust Shares Of-

fered.—Dillon, Read & Co. are 
sponsoring National Trust

Shares, a new fixed trust.
Central Hanover Bank & Trust Co., 

New York, trustee. Certificates for

National Trust Shares are in bearer 
coupon form, are registerable except

as to distribution coupons and are in 
interchangeable denorns. of 25. 50,

100, 500, 1.000, 5,000, and 20,000 
shares. Distributions are to be made

semi-annually on June 30 and Dec. 31, at the 
office of the trustee. National

Depoeitor Corp., depositor.
National Trust Shares have been created 

to afford a means of making a

diversified investment in the common stocks
 of 37 leading American cons-

Panics. Each National Trust Share 
represents an undivided non-voting

interest in a unit (or fraction of a unit), con
sisting on Jan. 7 1931, of the

shares of common stocks listed below:

Shares. Railroad Companies,
100 Atchison. Topeka & Santa Fe Rail-

way Co. (The)
100 New York Central RR. Co. (The)
300 Pennsylvania RR. Co. (The)
100 Southern Pacific Co.
100 Union Pacific RR. Co.

Public Utility Companies,
200 American Gas de Electric Co.
200 American Telephone & Telegraph Co.
200 Columbia Gas dr Electric Corp.
200 Consolidated Gas Co. of New York.
200 North American Co. (The)
300 Pacific Gas & Electric Co.
200 Public Service Corp. of New Jersey.
300 United Gas Improvement Co. (The)

Oil Companies.
200 Standard 011 Co. of California.
200 Standard ell Co. (Indiana).
200 Standard On Co. (New Jersey).

Industrial Companies.
100 Allied Chemical & Dye Corp.
200 American Can Co.

[VOL. 182.

Shares. Industrial Companies-(Coneluded)
400 American Radiator Ss Standard Sani-

tary Corp. •
300 American smelting & Refining Co.
200 Amer. Tobacco Co. (The), Corn. B.
200 Borden Co. (The)
200 Corn Products Refining Co.
200 E. I. du Pont de Nemours & Co.
100 Eastman Kodak Co.
300 General Electric Co.
200 General Motors Corp.
200 National Biscuit Co.
200 Otis Elevator Co.
300 Procter & Gamble Co. (The)
200 Sears, Roebuck & Co.
200 Union Carbide & Carbon Corp.
200 United States Steel Corp.
200 F. W. Woolworth Co

Banks & Trutt Companies.
100 Bankers Trust Co.
100 The Chase National Bank of the City

of New York.*
25 Guaranty Trust Co. of New York.

• Carries 100 shares of stock of Chase Securities Corp.
National Trust Shares are issued under an indenture, dated Jan. 7 1931

and terminating Dec. 311950, between National Depositor Corp., Central
Hanover Bank & Trust Co. as trustee, and the holders, from time to time,
of National Trust Shares. Such shares are issued against deposit with tile
trustee by the depositor corporation of a unit of common stocks (or fraction
of a unit), plus any applicable accumulations, in the ratio of 50,000 shares
for each unit.

Accumulative Provisions .—The trustee is to retain all full shares of com-
mon stock, applicable to a unit, received by it as follows: (a) Upon the
split-up of underlying stocks; (b) as dividends in common stocks of com-
panies paying such dividends, the amount of which in any instance is more
than 5%; (c) as dividends in common stocks of companies other than the
paying companies.
Distributions.—Cash dividends, and cash proceeds from the sale of

subscription rights and of such fractional shares, stock dividends and
other securities as are required to be sold, are to be distributed by the
trustee, semi-annually on June 30 and Dec. 31, pro-rata to the holders of
National Trust Shares upon surrender of appropriate coupons. Pending
distribution, such cash is to remain on deposit with the trustee, and interest
thereon is to be allowed by the trustee until subject to disbursement, at the
highest rates then currently permitted on similar deposits by the New York
Clearing House Association. Such interest is to be included in the semi-
annual distributions. To the extent that the semi-annual distributions
represent cash dividends paid on the underlying stocks, they will be ex-
empt, in the opinion of counsel, from the present Federal normal income tax.

No Substitutions.—No substitutions are to be made in the underlying
stocks by the trustee or the depositor corporation; however, substitutions
may result from the recapitalization, reorganization, consolidation, merger,
sale of all or substantially all of the assets, or exchange of stock, of companies
stocks of which are a part of the units.

Conversion into Underlying Stocks and Cash.-1Tolders of certificates
representing any number of National Trust Shares, upon surrender thereof
at any time prior to 30 days after the termination of the indenture and after
deduction of one-half cent per share and applicable taxes and liabilities if
any, will receive the underlying stocks and other property applicable thereto
and (or) cash, as follows: If the number of National Trust Shares represented
by certificates so surrendered by any holder is sufficient to entitle him to
any full shares, he will receive such full shares in kind plus cash equal to
the net market value of his fractional interests in the remaining deposited
stocks; if the number of such National Trust Shares is not sufficient to
entitle the holder to any full shares, he will receive cash equal to the net
market value of his fractional interests in all of the deposited stocks, all
as more fully set forth in the indenture. However, any holder may elect
to have the trustee sell the full shares of underlying stocks to which he is
entitled upon such surrender, in which event he will receive the net pro-
ceeds thereof in cash.
Any underlying stocks and other property held by the trustee at the

expiration of 30 days after the termination of the indenture, are to be
sold by the trustee in the manner provided in the indenture, and upon
completion of such sale, the net proceeds, after deduction of one-half cent
per share and applicable taxes and liabilities if any, will be distributed to
the holders of outstanding National Trust Shares upon surrender thereof.
Payment of Expenses by Depositor Corporation .—All expenses of issue and

distribution of National Trust Shares and of administration of the under-

lying property, including all charges of the trustee (except only nominal
fees in connection with the registration, exchange or surrender of Shares,
and legal and other expenses in certain exceptional cases), are paid by the
depositor corporation, which is reimbursed from funds received by it in

the form of a charge included in the sale price for National Trust Shares as
stated below. Simultaneously with the issuance of shares, the depositor

is to deposit with the trustee cash or securities to defray administration
fees of the trustee with respect to shares then issued, so long as they remain
outstanding; the trustee therefore has no lien for its services, under the

indenture, upon any property applicable to the shares.

Offering and Sale Prices .—The offering prices for National Trust Shares
are currently determined by the depositor corporation as follows: A basic

price per share Is computed by adding to the approximate market value of
the stocks comprised in a unit applicable to a share (including commissions
and odd-lot charges) a charge amounting to 7% of such basic price to cover
expenses of issue, expenses and profit of distribution and compensation of
the trustee. To such basic price is added the approximate value of accumula-
tions per share, and the resultant sum is adjusted to the next higher eight
of a dollar to arrive at the offering price.
A deduction from offering prices is allowed by the depositor corporation

if the average offering price for new shares sold by it on any day exceeds an
average price determined by the depositor corporation in the same manner
as offering prices are determined but based on actual cost of underlying
stocks and other property purchased to create such new shares, and without
the increase to the next higher eight. The amount of any such excess is
allowed as a deduction from all offering prices for shares sold by the depositor
corporation during the day, to determine the sale prices for such shares, and
authorized distributors have agreed to allow a similar deduction on all
sales made by them.
The foregoing is designed to limit the depositor corporation's gross profit

from the sale of new shares, before deduction of expenses of issue and dis-
tribution and of administration of the underlying property, to 7% of the
average sale price (not including accumulations) of such shares sold each
day.

Elimination Provisions.
Based on Market Values.--Commencing in January 1932, the trustee Is

to sell any underlying stock if the market value of such stock shall be less
than the base value for that stock specified in the indenture (approximately
the average market value from Dec. 26 to Dec. 31 1930). and if at the
same time the ratio of such market value to such base value shall be leas
than 70% of the average of the similar ratios for the underlying stocks
(after excluding approximately one-fourth of the ratios, arranged in the
order of magnitude, at each extreme), all as to be calculated weekly by the
trustee in the manner set forth in the indenture. Such base values are
subject to adjustment in the event of certain changes in, and distributions
on, the underlying stocks.

Based on Unroof/obit/W.—The trustee is also to sell any underlying stock
If , according to information deemed by it to be reliable, more than 85%
of the outstanding shares of such stock shall be owned by a single interest
or group, or if such stock shall have become otherwise unavailable for
purchase as defined in the indenture.
The net proceed); from the sale of any underlying stock elm nated as

above are to be included in the next semi-annual distribution.

National Fireproofing Corp.—Acquisition, &c.—
The company announces the acquisition of the Vulcan Tile & Brick Co.

of Birmingham. Ala.

Increases Operations.—
The company's plant at Haydenville, Ohio has been placed on a full

10-hour day basis, against five hours a day previously. The East Palestine.
Ohio, plant, which has been closed for a month, will reopen full during
the coming week. The plant at Ottawa. Ill., probably will reopen shortly.
The plant at Perth Amboy, N. J., which has been shut down, has been

reopened on full time. The Standard and Raritan plants have boosted
operations to 10 hours a day from seven. The Waynesburg. Ohio, plant
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has been reopened on a five-hour day basis. The No. 2 plant at Aultman.
Ohio, has increased its operations to 10-hour day from five and the plant at
Hobart, Ind., has been reopened for the full 10-hour day. ("Wall Street
Journal.")-V. 131. D. 4225.

National Licorice Co.-Earnings.-
Year Ended Dec. 31- 1930. 1929. 1928. 1927.

Gross profit after mfg. &
selling expenses $269,538 $231,866 $207,812 $305,018

Admin. & gen. expenses. 132,395 119.829 148,386 129,054
Depreciation 24,218 24,838 24,658 17,087
Expense during installa-

tion period of new pit. 13,437

Operating profit $112,925 $87,198 634,767 $145,439
Other income 13,283

Total income $112,925 687,198 $34,767 $158,722
Interest on mtge. (net)- 7,427 8,097 7,861
Inc. taxes (U. S. & Can.) 13,200 10,304 1.000 22,470

Net profit $92,297 $68,796 $25,907 $136,252
Preferred dividends.. _ _ _ 30,000 30,000 30,000 30.000
Common dividends 10,000 25,000 50,000

Surplus $52,297 $38,796 def$29,093 $56,252
Previous surplus 272,473 233,668 x262,761 21'0,077

Profit & loss surplus.. _ $324,771 $272,464 $233,668 $266,330
Earns, per sh. on 10.000

alas. corn, stock (par
$100) $6.23 63.88 Nil $10.63
x After deducting Brooklyn inventory adjustment of $3,568.

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929. Liabilities- 1930. 1929.

Plant investm'ts_ 11,004,049 Preferred stock...._ 1.500,000 $500,000.81,040,857
Trade-marks good- Common stock_ __ 1,000,000 1,000,000

will, &e  900,015 900,000 Mtge.of Phila.prop 184,170 184,170
Cash 135,401 157,199 Accts. pay., &c__- 8,365 3,553
Liberty loan bonds 26,086   Notes payable__ 6,462
Accts. receivable__ 41,342 37,513 Employ. deposits_ 75 75
Inventories 180,943 150,011 Res. for deprec. of
Deferred charges... 9,473 10,131 plant invest _ _ __ 300.364 277,292

Fed, tax reserve__ 16,373 14,888
Surplus 324,771 272,465

Total 82,334,118 $2,258,904 Total $2,334,118 82,258,904

-V. 132, p. 505.

National Steel Corp.-Transfer Agent Appointed.-
The Union Guardian Trust Co., Detroit, Mich., has been appointed

transfer agent for the National Steel Corp.. which recently increased its
steel-finishing capacity from 2,000,000 tons to 2,240,000 tons annually
through acquisition of the assets of Michigan Steel Corp. The corporation
now has a completely integrated steel company with a diversified line of
steel products produced at several locations, and ranks about fifth in ton-
nage in the list of steel producing companies in the United States.
The National Steel Corp. has seven principal subsidiaries, namely. Michi-

gan Steel Corp., Detroit; 'Weirton Steel Co., Weirton, W. Va.; Great Lakes
Steel Corp., Detroit; Hanna Iron Ore Co. Cleveland; The Hanna Furnace
Corp., Detroit; The Producers Steamship Co., Cleveland, and Midwest
Steel Corp., Pittsburgh.

Approximately 2.150,000 shares of National Steel stock are now out-
standing, and the total resources of the corporation are in excess of $150.-
000,000.

Ernest T. Weir is Chairman of the Board and George R. Fink is President.
In addition to Mr. Weir and Mr. Fink, the Board of Directors consists or
Charles R. Collins, Carlton M. Higbie, Edmund W. Mudge, Howard M.
Hanna, Frank W. Blair, Maurice Falk, George M. Humphrey, Charles M.
Throp, and John 0, Williams.-V. 132. p. 669.

New England Mutual Life Insurance Co.-Raises
Dividend Distribution to $11,100,000-87th Annual Report.-
The directors have set aside $11,100,000 for distribution as dividends to

policyholders in 1931, according to an announcement made before the
annual meeting of the company on Jan. 26. President George Willard
Smith pointed out that this is an increase of $700,000 over 1930.
The company wrote $137,429,657 of new insurance during the past year,

which is slightly less than in 1929 but above the average for the past five
years.
The insurance in force grew from $1,202,101,059 to $1.264.401,948. an

increase of $62,300,889. The average new policy issued in 1930 was for
$5.574, the largest in the history of the company.

Assets of the company on Dec. 31 1930 were $253,486,536, an increase
of $16,652,656: the liabilities were $237,157.153, an increase of $16,206.045;
the surplus, 816,329,382, an increase of $446,611.
The receipts of the company from all sources were $53,268,931, an in-

crease of $2,583,101. Payments made to policyholders and beneficiaries
amounted to $28,278,912, an increase of $2.676,531. The policy reserves
were increased from $197,828,823 to 8211,407,497. Death claims amount-
ing to $10,445,391 were paid on 2.439 policies, a decrease of 68 policies and
an increase of $479,194 insurance.
"By reason of its conservative investment program," said President

Smith, "the strong financial position of the company has been maintained,
regardless of current fluctuations and the shrinkage in security values.
The company has surmounted the present business recession with even
greater strength than marked its experience after the testing years of the
war and the influenza epidemic."
The following directors were re-elected for a term of three years: Victor

M. Cutter, James Dean, Allan Forbes and George Willard Smith.-V. 130,
p. 813.

New York Title & Mortgage Co.-Opens Newark Office.
The company announces the opening of a branch office In Newark, N.

In the Firemen's Building at Broad and Market Streets, which will be in
charge of Franklin G. Dunham, Jr. This is a further development of the
company's National activities. The company has 375 agents in principal
cities and 4,000 correspondents-V. 132, p. 670. 325.

Niagara Fire Insurance Co.-Balance Sheet Jan. 1.-
1931. 1930.

Assets-
Bonds and steeks_21,723,283 24,301,616
Loans on bonds
and mortgages__ 58,000 342,250

Premiums in course
of collection__ 1,361,504 1,733,477

Interest and divi-
deeds accrued__ 233,318 241,382

Cash  1,012,909 1,364,625

Unearned prems__
Lewin proc.of adj.
All other claims_ _ _
Res.for cont&divs.
Reeve for market

fluctuat'n in sec.
Cash capital 
Net surplus 

Total 

1931. 1930.
$

9,050 517 11 143 493
929:717 1:531: 798
606,000 491,800
450,000 450,000

750,000
5,000,000 5,000,000
8,352,781 8,616,259

Total 24,389,015 27,983,349
-Nr. 131. P. 640.

24,389,015 27,983,349

Ohio Leather Co.-Balance Sheet Dec. 31.-
Assets-

Plant & equip., &c.
less depreciation

Cash 
U. S. Treas. notes

accr. interest_
Accts. & notes rec.,

less discount_ _ _
Inventory 
Other assets 
Prepaid expense 

1930.

$855.469
7,363

277,098

604,881
1,076,316

98,881
7,886

1929.

$859.587
7,246

220,185

519.775
1,077,985

91,240
7,511

Liabilities-
First pref. stock_
Second pref. stock
Common stock_
Accts. pay. & accr.
taxes 

Dividends payable
Conting. reserve_ _
Liability ins. res.
Conting. cred. res_
Federal tax res_ _ _
Balance 

1930.
$542,800
775,400

5677,609

128,428
63,275
191,261
37,617
34,188
57,607

:419,707

1929.
$610,100
790.000
677,609

116,542
26,028
126,703
33,024
32,693
34,000
336,829

Total $2,927,895 82,783.530 Total $2,927,895 $2,783,530
x Of which $367,254 from operations and $52,453 from purchase or

redemption of preferred stock and debenture notes at less than par value.
a Consisting of 48,657 shares of no par value.-V. 131, p. 4226.

Ohio State Life Insurance Co.-Extra Dividend.-
The directors have declared a quarterly dividend of $2.50 a share and

an extra of $2 a share, both payable Feb. 1 to holders of record Jan. 16.

Ontario Mfg. Co.-Earnings.-
Calendar Years- 1930. 1929. 1928.

Net sales $1,036,296 $1,949,892 $1,661,729
Cost of goods sold & commercial exp.. - 961,890 1,526,449 1,341,617
Depreciation 62,567 55,335 45,830
Provision for Federal income tax 1,196 40,731 33,000

Net profit for year $10,642 3327,375 3241,283
Common stock and surplus Dec. 31 1,010,497 587,828 407,989
Capital transferred through conver-
sion of pref. stock 22,000 275,100 43,500

Adjustments increasing surplus 3,910

Total surplus 31,043,140 $1,190,303 $696,682
Preferred dividends 18,202 28,620 21,000
Conamon dividends 75,216 151,185 87,854
Adjustment decreasing surplus 674

Common stock and surplus Dec. 31 $949,048 $1,010,497 $587,828
Shares common stock outstanding 60,218 59.558 51,305
Earnings per share Nil $5.91 $3.92

Balance Sheet Dec. 31.
Assets- 1930. 1929, Ltabili1W- 1930. 1929.

Cash 866,234 8178,207 Accts. pay $24,065 83.335
Accts. receivable_ _ 140,132 223,684 Accruals, incl. Fed.
Inventories 313,220 414,083 income tax 9,461 56,602
Cash surr, value- Dividends declared 49,593

life insurance_ _ _ 6,183 7,478 Preferred stock... 259,400 281,400
Land, buildings,
mach'y & equip_ 547,597 561,220

Common stock- _ _
Earned surplus_ _

615.600
333,447

x593,600
416,897

Marketable seem_ 156.373
Miscell. assets_ 60
Prep'd insur.prem. 5,671 7,004
Unamortiz. portion
of reorgan. exp. 6,501 9,752

Total 81,241,974 $1,401,428 Total $1,241,974 $1,401,428
x Represented by 60,218 no par shares.-V. 131. p. 1432.

Paraffine Companies, Inc.-Balance Sheet Dec. 31.-
1930. 1929. 1930. 1929.

Assets- $ Liabilities-
Current assets..... 4,627,021 4,294,083 Current liabilities_ 603.090 940,943
Investments__ 9,459,253 9,330,564 5% gold notes.. 1,500,000
Employees' stock Res've for roofing

subscriptions... 129,957 guarantees, &c_ 114,565 133,078
Capital assets__ 5,092,097 4,475,305 Common stock
Deferred charges.- 289,684 223,313 (485,027 shs.)_10,870,599 10,657,361

Surplus  6,509,759 6.591,883

Total 19,598,013 18,323,266 Total 19,598,013 18,323,266
-V. 132, p. 671.

Paragon Refining Co.-Partial Liquidating Dividend.-
The directors have declared a partial liquidating dividend of $2 per share

on common stock, payment to be made on Feb. 2 upon presentation of
certificates at the Fifth-Third Union Trust Co. of Cincinnati, or at the
Guardian Trust Co. of Cleveland.
This dividend is the second to be paid, the first having been for $10 per

share. A further dividend probably will be declared within the next 45
days it was stated.-V. 131, p. 3218.

Paramount Cab Mfg. Corp.-Registrar.-
The Chase National Bank of the City of New York has been appointed

registrar for the capital stock.-V. 131. p.2547.

Pathe Exchange, Inc.-Sale Consummated.-
Consummation of the sale of assets of Pathe Exchange, Inc.. to the

Radio-Keith-Orpheum Corp. was announced on Jan. 30 by Hiram S.
Brown, President of the latter company.
The deal previously was approved by a majority of Pathe stockholders

but various suits had been brought to halt the transfer.
Mr. Brown issued the following statement concerning plans for opera-

tion of Pathe properties:
"It is intended to operate two distinct and separate motion picture pro-

ducing and distributing organizations-one the present RHO-Radio
tures Corp. and the other a separate company to continue the operations of
the present Pathe studio and Pathe branch offices In this country and
abroad.
"A separate production organization will be maintained in the Pathe

studio in Culver City, Calif, which will function independently of the
Radio Pictures studio.
"In the sale and distribution of Pathe pictures the present Pathe branch

offices, manned by the Pathe personnel, will continue to function as a
separate selling and distributing organization. There will be an independent
home office for the new company In New York City at its present headquar-
ters on 45th Street. While the full name of the new operating company
has not been definitely determined, the word Pathe will be maintained in
its corporate title."

Suit Withdrawn.-
A suit brought in the Supreme Court by Fred Rosenthal and other

minority stockholders of Pathe Exchange, Inc., for an injunction to re-
strain the corporation from selling its assets to Radio Keith Orpheum Corp.
has been withdrawn. Recently Supreme Court Justice Richard 1'. Lydon
issued an order returnable Jan. 28, decreeing that the two defendant com-
panies show cause why an injunction should not be issued.-V. 132. 13.
325, 142.

Peerless Motor Car Corp.-Meeting Postponed.-
The annual stockholders meeting called for Jan. 27 has been postponed

until Feb. 16, it is announced.-V. 132, p. 505, 325.

Pennsylvania Coal & Coke Co.-Earnings.-
For income statement for 3 months ended Dec. 31 see "Earnings Depart-

ment" on a preceding page.-V. 131, p. 2909.

Pennsylvania Investing Co.-Earnings.
Calendar Years-

Intrerest 
Dividends 
Profits on securities sold 
Miscellaneous income 
Accrued income 

Gross income 
Operating expenses 
Federal taxes 
State taxes 
Interest 

Net income 
Previous undivided profits 
Adjustments (net) 

Total income 
Dividends paid on class A stock 
Dividends paid on class B stock 
Additions to reserves-For diva., class A stock-
For Federal taxes 
For State taxes 

Organization expenses written off 

Balance 
Transferred to surplus account 

Undivided profits, Dec. 31 
A list of the securities held in portfolio Is given in

-
1930.
$27,286
125,497
2,245
2,033
2,213

1929.
815,086
113,875
295,486

7.135
6,056

$159,275
1,852
5,873
9,329
2,053

$437,639
1,422
5,473
4,615

$140.168
34,967
1,800

$426,130
5,876

$176,935
100.000
40,006

$432,006
95,938
20,000
1,667

30,000
8,000
6,435

$36,935 $269,967
235.000

$36,935
the report.

$34,967
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Balance Sheet as of Dec. 31.
Assets-- 1930. 1929. 1930. 1929.

Dep. fund-Cash. $11.801 $38,029 Capitalstock____a$2,040,000 $2,040,000
• Securities at cost 2,288,199 1,961,971 Notes pay.-dep.
Gen. fund-Cash_ 4,660 34,409 fund 300,000
Sec. call loans_ 75,000 Res.-For dive. A
Securities at cost 342,901 270.198 stock 8,333 8,333

Inc. accrued or rec 26,907 24,693 For Fed. taxes 2,200 34,500
For State taxes_ 12,000 11,500

Undivided profits. 36,935 34,967
Surplus (earned) 275,000 275,000

Total $2.674,469 $2,404,300 Total $2,674;169 $2,404,300

a Represented by 40,000 shares (class A) and 40,000 shares (class 13)
-V. 130, p. 1842.

Perfect Circle Co.-Replacement Sales Increase.-
Lethal!. Teetor, Vice-President in charge of sales, announces that sales

of piston rings through the replacement division in December 1930 showed
an increase of 28% over the corresponding month last year.
In commenting on the December increase, Mr. Teetor said: "Replace-

ment sales through automotive equipment jobbers usually taper off during
the final three months of the year but early last October our sales began to
slowly build up and at the end of October this department showed a gain
of 6%; in November a gain of 15%_: and in December a gain of 28% over the
corresponding months of 1929. This consistent gain each month clearly
indicates that car owners, more than ever before, are spending money to
repair their old cars. We look upon this fact as a criterion of better business
in the very near future, especially in the replacement parts Industry."
December piston rings sales to automobile manufacturers showed a

healthy increase over December 1929. This also may be considered an
omen of good business since it reflects an increased activity on the part of
car manufacturers in the production of new cars.-V. 131, p. 4065.

Petroleum Corp. of America.-Reports for 1930.-
The corporation, an investment corporation holding securities of leading

oil companies, reports for the year 1930 net income from dividends and
interest, after deducting all expenses, of $4,923,124, equivalent to approxi-
mately $1.80 per share outstanding in the hands of the public on Dec. 31
1930. This compares with net income of $3,752,530 in 1929. The balance
sheet as of the end of the year shows a net asset value per share outstanding
of $13.816, after deducting all liabilities and reserves.

After the payment of $3,301,762 in cash dividends during 1930 there
was transferred to undistributed income balance a sum sufficient to bring
that item up to $4,268,242 as of Dec. 31 1930. Securities owned were
carried in the Dec. 31 1930. balance sheet at $34,110,700 based on current
prices as of that date.-V. 132. p. 505.

Reduction in Capital.-
Notice has been received by the New York Stock Exchange of the re-

duction of the capital of the corporation from $55,250,000 to $13,678,000,
the reduction to be effected by retiring 514,400 shares of the capital stock
of the corporation previously repurchased, and by reducing the capital
represented by the remaining outstanding shares to $5 a share.-V. 132.
p. 505.
Pettibone Mulliken Co.-Earnings.-

Year Ended Oct. 27'28 to
Period- Oct. 31 30. Oct. 31 '29.

Sales 
Cost of sales 
Selling expenses 
General administrative expenses

Operating income
Other income 

Total income 
Interest on funded debt 
Depreciation 
Loss on acct, of unusual decline in material prices- -
Miscellaneous deductions 
Extraordinary expenses 
Provision for Federal income tax 

$3.542,623
x3,150,505
Seely)
See (y)

$4,342,561
3,408,828
278,369
126,324

$392.118 $529,039
42,853 38,689

$434.971 $567,729
262,039 273,870
236,320
140,822

2.229
115,064
19,449

Net income loss$204,210 $157,115
Preferred dividends 78,586 97,800

Balance, surplus loss$282,796 $59,315
Earns, per sh. on 100,000 shs. corn. stock (no par) Nil $0.59

x Cost of operations, including selling and administrative expense but
before deducting depreciation. y See z.

Comparative Balance Sheet Oct. 31.
Assets- 1930. 1929. iabatties- 1930. 1929.

Cash  $487,119
Accts. & notes rec. 560,753
Inventory  733,932
Other accts. rec.&c 32,825
Sinking fund dep 
Invest. in Inter-

State Coal Co..
Sundry investrets 37,256
Land  1,416,048
Plant at equIpmentz6,084,055
Deferred items_ _ _ 42,844
Good-will, patents,
drawings, &c_ _ .. 1

Total $9,394,832

x After deducting reserve for depreciation of $456,017. y Represented
by 100,000 shares of no par value.-V. 131, P. 2078. 488.

Phoenix Securities Corp.-Proposed New Name for
Prince & Whitely Trading Corp.-See latter company.

Photocolor Corp.-New Director, &c.
A. W. Warner and A. G. Waddington have been elected directors to

succeed J. A. Haggerty and F. A. Kendrich. Mr. Warner .has also been

elected Vice-President and N. C. Webb, formerly Assistant Secretary,

was elected Secretary.-V. 131. p.. 3219.

Piedmont (S. C.) Mfg. Co.-Smaller Dividend.-
The directors recently declared a dividend 

of $3 per share on the capital

stock, payable Jan. 1 1931 to holders of record Dec. 21.
 The last previous

distribution, amounting to $4 per share, was made on
 July 1 1930.,-V.

110, p. 2297.

Pierce-Arrow Motor Car Co.-New Gen. Sales Manager.
The appointment of A. A. Engstrom as 

general sales manager of this

company has just been announced by 
George E. Willis, Vice-President in

charge of sales. D. J. Willoughby, whom 
Mr. Engstrom succeeds, has

been named Vice-President and General 
Manager of the Pierce-Arrow Sales

Corp., factory distributing and retail bran
ch in New York.-V. 132.p. 142.

Poor & Co.-Reduces Class A Dividend.-Omits Distri-

bution on Class B Shares.-
The directors have declared a quarterly divi

dend of 3734c. per share on

the class A stock, no par value, payable March 1 
to holders of record Feb.

16. but voted to omit the quarterly dividend due 
at this time on the class B

stock. This compares with quarterly dividends 
of 50c. per share paid on

both issues from Sept. 1 1929 to and incl. Dec. 1 
1930.-V. 131, p. 3720.

Prairie Pipe Line Co.-Further Expansion Proposed
.-

President W. F. Gates, in a letter to the stockholders
, states that the

readjustment in the business of several of the large 
crude oil purchasing

companies and changes in their transportation outlet
s brought about a

reduction in the company's oil movement during the 
past year. He says

further: "This necessitates that the company acquir
e other customers,

which it is now doing, and eventually it is expected that the 
normal capacity

of its pipe lines will be made use of by other shippers. Officials of the com-

pany are substantial stockholders personally and vitally int
erested in its

success and continued prosperity. They have kept in constant touc
h with

$415,603 6% preferred stock$1,496.000 $1,500,000
754,807 Common stock_ _ _y3,000,000 3,000,000
982,508 Accts. payable_ _. - 55,598 132,739
55,431 Accrued items._ _ _ 145,679 197,654

175 Funded debt 4,224,000 4,314,000
Res, for pensions. .

59,500 &c 10,574 53,384
35,530 Surplus 462,982 745,779

1,416,048
6,179,970

43,982

1

$9,943,555 Total $9,394,832 $9,943,555

Years Ended Dec. 31- 1930. 1929. 1928.
Oper. profit after depr.-- $574,613 $1,192,545 $1,463,739
Int. divs, from invest. &

other miscell. income_ 118,019 193,042 153.185

Total income  $692,632 $1,385,587 $1,616,924
Federal taxes-estimated 76,000 134,000 184,001)

Net profit  $616,632 $1,251,587 $1,432,924
Previous surplus  3,374,846 3,135,759 2,715,334

Total  $3,991,478 $4,387,346 $4,148,258
Dividends  810,000 1,012,500 1,012,500

Profit & loss, surplus_ $3,181,478 0.374,846 $3,135,758
Earned per share on 202.-

the situation, are fully aware of the general conditions and stockholders
may be assured that they will meet the situation in an aggressive and
conservative way and take such action as will not only meet with the
approval of the stockholders, but will insure to the company the continu-
ation of a satisfactory business. The present period of depression is
apparently drawing to a close and the company will enter upon the up-
grade with sufficient assets and reserves to enable it to take advantage
of the more favorable opportunities offered to increase its business and
protect the investment of its stockholders."-V. 132, p. 326.

Pratt & Lambert, Inc.-Earnings.-
1927.

$1.399,024

121,631

$1,520,656
195,000

$1,325,656
2.199,678

$3.525,334
810,000

$2.715.334

500 shs. (no par) cap-
ital stock  $3.04 $6.18 $7.08 $6.55
H. E. Webster, President, says in part:
Additional investments have been made in associate companies, where

it has been found advisable, for the purpose of insuring proper distribution

of the company's products; the most important being the purchase of the
controlling interests in the Hatfield Paint Co. of Indianapolis, Ind., and
the South Florida Paint Supply Co. of Tampa, Fla.
The Waggoner Paint Co. of Kansas City, Mo., one of the company's

subsidiaries, has recently established a wholesal• branch in St. Louis, Mo.,

for the distribution of their commander paints and Pratt & Lambert varnish

products.
Another associate company, the Dibble Color Co. of Detroit, Mich.,

which heretofore confined itself exclusively to the manufacture of automobile

finishes, has this year also begun the manufacture of commander paints

and will distribute these to the trade in Detroit and vicinity.

Comparative Balance Sheet Dec. 31.
Assets- 1930. 1929. 1930.1929.

Plant, equip., &c. Capital stock.....x$3,450,000 $3,450,000

(less deprec.) - _ _$1,991,456 $1,955,780 Accounts payable_ 154,506 320,462

Cash & ctfs.of dep. 1,277,882 878,592 Div. payable Jan_ 202,500 405,000

Marketable securs. 591,778 1,021,325 Am, U. S. & Can.

Notes & accept .rec 73,527 83,533 taxes (est.)  76,000 134,000

Accounts rec. (less Res, for gen. eon-

reserves)  1,093,512 1,512,426 tingencies  182,751 182,751

Inventories  929,765 1,230,766 Surplus  3,181,478 3.374.848 •

Miscell. accounts,
investments, &c. 1,189,987 1,108,467

Deferred charges._ 99,327 76,068

Total$7,247,236 S7,867.060 $7,247,236 $7,867,060 Total 
x Consisting of 202.500 shares of no par value.-V. 131, p. 4065.

Prince & Whitely Trading Corp.-To Reduce Par of,
Stocks and Change Name.-The stockholders will vote on
Feb. 19 on the following:
A proposal to reduce the capital by reducing to $25 a share the amount

of capital represented by its shares of preferred stock, no par, and by
reducing to $1 a share, the amount of capital represented by its shares of
common stock, no par, the total amount of such reduction to be credited
to surplus.
A proposal that stockholders consent to the termination of the manage-

ment agreement which the corporation heretofore entered into with the
firm of Prince & Whitely.

Proposals to amend the certificate of incorporation of the company,
declared by resolution of the board of directors to be advisable, as follows:
(a)By decreasing the authorized preferred stock, no par, to 300,000

shares from 700,000 shares and the authorized common stock, no par, to
2,000,000 shares from 3,500,000 shares.
(b) By including the following in the certificates of incorporation; in

addition to the other provisions of this sub-division and so long as any
preferred stock of tne initial series is outstanding, no dividends shall be

Paid or set apart for payment unless immediately after such dividends shall

have been paid or set apart for payment on the common stock, the cor-

poration shall have net assets equal to at least the distributive amount

(which is $50 a share in respect to the preferred stock, of the initial series),

together with all dividends that would be then payable on any liquidation

of the corporation in respect of all shares of preferred stock at the time

outstanding.
ities(c)coByrpcha" nging the corporate title of the company to "Phoenix Secur-

Philip de Ronde, in a letter to stockholders, says:
Directors desire to give the following information with respect to develop-

ments since letter to stockholders of Nov. 29 1930.
(1) The 45,000 shares of preferred stock of Atlas Stores have been

recovered from the receiver of Prince & Whitely and are now in the possession
of corporation.
(2) Corporation holds a promissory note of $65,000 of Paul C. Dodge

Individually, and another note of $40,000 of Paul C. Dodge, Inc.. en-
dorsed by Paul (3. Dodge. Steps are being taken to enforce the collection
of these notes in the courts.
(3) Directors have as yet been unable to obtain any reliable information

as to the probable distribution by Prince & Whitely to its creditors. Nego-
tiations are at present being conducted with respect to a plan of composition,
and as soon as anything definite has been agreed upon, you will be advised.
From the date on which the present directors were elected, Oct. 16 1930

to March 1 1931, the next quarterly preferred dividend date, the net income
will, directors believe, exceed an amount equal to one quarterly dividend
on the preferred stock now outstanding. Directors are accordingly of the
opinion that a quarterly dividend of 75 cents a share should be paid on
March 1. Stockholders should not, however, assume that regular dividends
at this rate will be maintained. The present net income, although expenses
have been sharply reduced, is not sufficient upon an annual basis to pay
preferred dividends in full, and furthermore, income from some of the
holdings may be reduced hereafter.
Under Delaware law, net income cannot be used to pay preferred dive.

unless the remaining net assets are equal to the stated capital of the pref.
stock which was fixed by the directors upon the original issue at $50 per
share. The stated capital of the common stock was fixed by the directors
upon original issue at $5 a share. The directors could upon original issue
have properly fixed the stated capital at $25 per share upon the preferred
stock and $1 per share upon the common stock as is being recommended.
The exact value of the corporation's assets cannot yet be determined,

although the indicated net asset value of the preferred stock is approximately
$40.20 per share, taking into consideration only certain assets. In order to
remove any question as to the right of the corporation to declare dividends
upon its preferred stock out of net income, directors have decided that it is
desirable to reduce the stated capital of the preferred stock to $25 a share
(which is a figure less than the above indicated net asset value per share),
and the stated capital of the common stock to $1 a share.
The liquidating value of the preferred stock of $50 per share and the cum.

dividend of $3 per share will remain unchanged and a provision will be
inserted in the certificate of incorporation for the protection of the holders
of preferred stock to the effect that no dividends can be paid on the com,
stock unless the remaining net assets are equal to the liquidating value of
the preferred stock (which is $50 Per share in respect of the ylreferred stock
now outstanding), so that the preferences of the preferred stock will be
unchanged by the proposed actions-V. 131. 13. 3720. 3381.

Reynolds Spring Co.-To Reduce Capitalization.-
The directors and stockholders have authorized a reduction of the out-

standing no par value common stock from 742,830 shares to 148,566 shares,

through an exchange of one new share for each five present shares. No

new financing is involved, it was said.
The authorized common stock was decreased from 1,000,000 shares to

200,000 shares.-V. 132, p. 326.
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Rhodesian Anglo American, Ltd.-Stock Increased, &c.-
At an extraordinary general meeting held on Jan. 15 1931, the share-

holders approved a resolution increasing the capital to £6,500,000 by the
creation of 3,090,000 new shares of 103. each.

Sir Edmund Davis (Deputy Chairman), who presided, said that the new
shares, together with the available balance of the present capital. would
Provide sufficient shares to meet options which it was proposed to grant
to subscribers of the debentures to be issued by this company and leave a
substantial number of free shares available for future issue. By the merging
of the mining interest of the Rhodesian Congo Border Concession, Bwana
M'Kubwa and N'Changa companies economies would be effected in over-
head charges, and the fullest possible advantage would be taken of the
availability for mining and treatment purposes of high-grade ores on the
combined properties to produce, in the initial stages of development of the
Northern Rhodesian copper industry, the maximum tonnages of copper
warranted by the state of the market for the time being. When the formali-
ties connected with the amalgamation scheme had been complied with,
the Rhodesian Congo Border Concession, Ltd., would issue £4,500,000 of
7% cony, debentures, of which Rhodesian Anglo American had undertaken
to underwrite £2,500,000 for a cash commission of 3%. Each subscription
for one £25 debenture would carry the right for about 12 months to call one
Rhodesian Congo Border share at £8.
They (Rhodesian Anglo American) proposed to create £2,000,000 and to

issue now £1,500,000 debentures of their own, and this would enable them
not only to apply for the Rhodesian Congo Border debentures to which they
would be entitled by virtue of their holdings in the three amalgamating
companies, but also to take up any additional debentures to which they
might become entitled in terms of their underwriting contract. The de-
bentures which they themselves were proposing to issue would be redeem-
able on Dec. 31 1945, at par; before that data at the option of the company,
by giving three months' notice, at 101%; or by purchase in the market at
any price not exceeding par. They would bear interest at 7% %. though
should income tax exceed the present rate of 4s. 6d., the interest would be
such as, after deduction of tax would leave 6% net. They would be payable
25% on application, 25% May 15 1931, 25%, Sept. 15 1931, and 25%,
Jan, 15 1932. (London "Statist.")
The London "Stock Exchange Weekly Official Intelligence," Jan. 12,

stated: "The directors have decided to create E2,000.000 (or its equivalent
in dollars of the U. S. A.) debentures and to offer £1,500.000 of this amount
to members of the company at par pro rata to their holdings. Shareholders
will be offered their proportion of these debentures in due course, when full
particulars of the issue will be supplied. Each LIM debentures will entitle
the subscriber to call for 50 shares at 12s. per share until July 31 1932, and
for a further 100 shares at 205. per share until July 1 1938.-V. 132, P. 326.

Richfield Oil Co. of California.-Receives Exchange
Offer.-Henry' L. Doherty & Co., 60 Wall St., N. Y. City,
in a notice to the holders of common stock of the Richfield
company Jan. 26, state:
The Cities Service Co. is a holder of a substantial amount of common

stock of the Richfield Oil Co. of California.
We are prepared to offer to holders of common stock of the Richfield

company common stock of the Cities Service Co. in exchange therefor, on
the basis of one share of Cities Service common stock for four shares of
Richfield common stock.
We shall not be required to accept a total of more than 500,000 shares of

Richfield stock under this offer (same to be accepted in the order of its
receipt) nor to accept such stock after 30 days from the date hereof.

Preferred Stvckholders Protective Committee Organized.-
Announcement is made of the formation of a stockholders' protective

committee representing preferred stockholders, comprised of Gurney E.
Newlin, former President of the American Bar Association, director of
Security-First National Bank of Los Angeles; Ray D. Robinson, of Los
Angeles; James S. MacDonnell, President of First National Bank of Pasa-
dena; George T. Cameron, of San Francisco, President of the Chronicle
Publishing Co.. and Thomas W. Streeter of New York. The firm of
Newlin & Ashburn, attorneys, of Los Angeles, has been selected as counsel
for the committee.
The committee announces that it had been formed in order to enable

the preferred stockholders to unite for the protection of their mutual in-
terests and that the course taken was in conformity with that generally
followed in similar situations.
A preferred stockholder's deposit agreement is being prepared under

Which the preferred stockholders desiring to co-operate with the committee
will, in the near future, be invited to deposit their stock. The Bank of
America National Trust & Savings Association has been selected as de-
positary in California. and the Chemical Bank & Trust Co. in New York.
Common Stockholders' Committee Issues Statement on Offer.-
S. P. Woodward, Vice-Chairman of the stockholders' protective com-

mittee for common stock, has issued the following statement: "The com-
mittee for common stock has read with interest the offer of Cities Service
CO. The receiver of the company was appointed only a little more than a
week ago. The committee believes that further offers will be forthcoming.
and that common stockholders should not accept any offer without con-
sultation with the committee, and until all offers have been made."-
V. 132, p. 672, 507.
Rio Grande Oil Co. of Del.-Proposed Expansion.-
As part of its 1931 expansion plan, the company is planning immediate

construction of 5,000 barrel additional cracking facilities at its Los Angeles
refinery.
The additional 5.000-barrel capacity will give the company a 200%

increase in that phase of its cracking facilities at that plant. The new
unit will be located on the 114-acre site near Downey. The plant is con-nected with the company's Long Beach terminal by pipe line. ("Wall
Street Journal.")-V. 131, p. 3219.

Rockland & Rockport Lime Corp.-Feb. 1 Interest.-
The management has notified some of the larger bondholders that thecompany has been operating at a loss for some time and will not be ableto make the interest and sinking fund payments which become due onthe first mortgage 6% bonds Feb. 1 next.-V. 130, p. 4067.
Scotten, Dillon Co.-Extra Dividend.-
The directors have declared an extra dividend of 30c. a share and theregular quarterly dividend of 30c. a share both payable Feb. 14 to holdersof record Feb. 6. On Aug. 15 and Nov. 15 last an extra distribution of10c. a share was made, while on Feb. 15 1930 an extra of 20c. a share waspaid.-V. 131, p. 2548.

Sears, Roebuck & Co.-Earnings.--
Calendar Years- 1930. 1929. 1928. 1927.Net inc. after all charges
& taxes $14,308,897 $30,057,652 $26,907,902 $25,022,552Earns.per sh.on com.stk. $3.01 $6.62 $6.28 $5.96Sales Decline.-
Sales in the first 28-day reporting period of 1931 have run more than 10%behind those in the like period in 1930, it was reported. The percentage ofsales decrease in the current period, however, is considerably less than in the

two final periods of 1930 when sales declined 20.8% and 22.4% from 1929.In the first period of 1930, sales amounted to $26.820,165, an increase
of $2,319,157, or 9.4%, over 1929. This increase, which was followed by
a gain of $848,478 or 3.2% in the second period and by decreases of varying
amounts thereafter, was due to the fact that mail order sales did not begin
to slump until the second period last year. and also to the fact that at that
time the company had more retail stores in operation than in the previous
year.-V. 132, p. 673, 327.

Second International Securities Corp.-Report.-
President Leland Rex Robinson says in part:
A surplus was created through retirement of preferred shares acquired

below par. This surplus was transferred to a special investment reserve
against which certain losses sustained during the year were charged.
The board of directors has appropriated $1,250,000 from undivided

Profits to investment reserve, bringing the total investment reserve from
undivided profits to $2,250,000.
The asset value in liquidation, under the charter provisions, of the

class A common stock at Nov. 30 1930, was $18.84 per share. The asset
value in liquidation, under the charter provisions ,of the class B common
stock at Nov. 30 1930. was $1.91 per share.
The above calculations of asset values are on the basis of the value of

the portfolio at market quotations of Nov. 30 1930, and after deducting
all deferred charges.

Years End. Nov. 30-
Int., div. & realiz. invest.

1930. 1929. 1928. 1927.

profits $1,952,713 $3,550,105 $2,391,586 $1,106,672
Invest. service & miscall.
expenses 199,101 234,162 191.260 100,836

Int, on deb. & loans Pay.
includ. amort. of disct. 392,253 383.891 328,959

Taxes paid and accrued- 35,530 349.913 219,721 132.244

Net income $1,325.829 $2,582,138 $1,651.646 $873.593
First pref. dive 152.983 534.133 570,000 380,188
Second pref. dive 60,000 60.000 60.000 45,583
Div. paid on class A cam.
shares 542,464 325.125 174,375

Bal. to undivid. profits $570,382 $1.662.880 $847,271 $447,822
Note.-Surplus of $2,481,506 created through retriement of preferred

shares acquired below par was transferred during the year to an invest-
ment reserve against which losses amounting to $2,410,222 were charged.
A list of the securities held in the Company s portfolio is given in the

pamphlet report.
Condensed Comparative Balance Sheet Nov. 30.

1930. 1929.
Assets- $

Invest. securitles_a17,965,715 23,174,251

1930.
Liabilities-

Pref. stocks  2,333.550

1929.

9.780,000
Cash & call loans- 2,231,749 784,226 Class A corn. stk. b 7,923,025 3,180,000
Accr. int. receiv. & Class It com. stk. c 1,800,009 1,800,000
Items in course 5% debentures__ _ 6,900,000 7,000,000
of collection_ ___ 178,083 237,619 Current liabilities_ 234,376 572,486

Securities sold, not Capital surplus_   472,522 472,523
delivered  48,874 86,767 Undiv. profits__ 1,295,085 2,072,624

Unamort. disc, on Sum from retire.
debentures  553,999 594,768 of debentures- 19,360

Total 20.978,420 24,877,633 Total 20.978,420 24,877,633
a Investment securities portfolio at cost $20,286,999; less reserve appor-

priated from undivided profits, $2.250,000; balance of reserve appropriated
from surplus from retirement of preferred shares, $71,284; balance as above,
$17,965,715; total market value of securities taken at market quotations
Nov. 30 1930 was 513,964,664. b Represented by 308,091 no par shares.
c Represented by 600,000 no par shares.-V. 131, P. 3889.

Securities Company of New Jersey.-Would Purchase
Bonds For Sinking Fond.-
J. S. Rippel, President, announces that the company is prepared to pur-

chase the series 1, 6% bonds and series 2, 5;4 % bonds at 100 and interest,
and the series 3, 5% bonds at 98 and interest, for sinking fund purposes.
-V. 126, p. 237.

Securities Trust of America.-Trust Shares Offered.-
McMichael & nc., Boston, and a nationwide dis-
tributing group in 

Co.,
becember last, announced the offering at

market (about $10) of 10,000,000 trust shares.
Depositary and transfer agent, Securities Trust Corp., Boston.
Securities Trust of America has been formed under a Declaration of Trust

In Massachusetts, and is empowered to purchase a selected list of govern-
ment, municipal and corporation bonds, together with a restricted list of
high grade preferred and common stocks, under the terms of its indenture.

Capital Investment.-The assets of the trust are composed of two classes
of investments; the collateral assets for the purchase of which all proceeds
received from the sale of trust shares aroused, and the common stock selec-
tions. All the assets of the trust are income bearing securities. All income
is paid to the trust fund. No investment shall be made in any issue of gov-
ernment bonds, of general civil obligations or in the bonds or preferred stocks
of any corporation, which securities form the collateral investments of the
trust, in excess of 10% of the proceeds from the sale of trust shares, nor
shall any investment be made in the stock of any company, listed as "com-
mon stock selctions," in excess of 5% of the trust fund. Definite provision
is also made that no investment shall be made in the common stock of any
company in excess of 10% of the total capitalization thereof or of the out-
standing number of shares thereof.
Power to Dispose of Assets.-Any security in the portfolio of either the

collateral assets, Or the common stock equities, will be sold if It appears for
any reason at any time to be to the best interest of the shareholders to dis-
pose of that particular security. Furthermore, if in any two-quarter period
the earnings of a corporation, the stock of which forms a part of the assets
of the Securities Trust of America, should fall below the preceding five
years' average earnings for the corresponding periods, such stock must be
eliminated.

Collateral Assets.-The collateral assets of the Securities Trust of America
will be chosen from the following: U. S. Treasury certificates, U. S. Liberty
bonds, bonds of the United Kingdom of Great Britain and Ireland, Canada,
Norway, Sweden, Belgium, Argentine, Denmark, Australia and the Swiss
Confederation.
Bonds, or other interest bearing obligations, of the various States and

and territories of the United States and all municipalities and sub-divisions
thereof and of the various political sub-divisions of the above enumerated
countries, the population of which exceeds 50,000. provided, however, that
no obligations or securities of such political units shall have been in default
as to payment of either principal or interest during the term of 35 years next
Prier to the time of purchase.
The trust may purchase bonds, debentures, or notes issued by publicutility holding or operating corporations, and (or) industrial or railroad

corporations incorporated in or under the laws of any State of the United
States of America or in or under the laws of Canada, the earnings of which
for five consecutive years next prior to the date of purchase shall have been
at least three times in the case of industrials and at least twice in the case ofutilities and (or) rails, in excess of the amount necessary to meet interest
requirements on its bonds and debentures, if the corporation issuing the same
shall have not have been in default within a period of 10 years prior thereto
in payment of interest or principal on any of its securities.
The trust shall also be empowered to use such portion of its funds as may

be determined, but not in excess of 10% of the proceeds from the sale of
trust shares, in the purchase of preferred stocks of public utility, railroad or
industrial corporations incorporated in or under the laws of any State of the
United States of America, or in or under the laws of Canada, the net earn-
ings of which during the past five years shall have averaged at least 21
times all dividend requirements.
The collateral assets of the trust may be pledged up to 50% of their market

value for the purchase of a portfolio of high-grade common stocks, to be
chosen at all times from an authorized list of common stock selections.

Redemption of Collateral Assets.-In event that any collateral assets, con-
sisting of bonds, notes, preferred stocks, are called for payment or any of
the securities of the portfolio are sold under conditions outlined above, all
funds received from such redemption or sale will oe reinvested in other secur-
ities of a similar type and nature.

Dividend Policy.-Dividends shall be paid by check, only out of earned
income, on the first days of March, June, Sept. and Dec.

All shares of common stock received by the trustees from stock dividends
or otherwise, may be retained and added to the trust or may be sold and the
proceeds reinvested in other securities chosen from the authorized list of
stocks, or, in the discretion of the trustees, such proceeds may be returned
in whole or in part to shareholders in the form of extra dividends on regular
dividend 'payment dates.

Trust Shares.-In case of a shareholder is unable to dispose of his shares at
a fair price in the open market he may redeem them through the trustees
at their book value, determined as provided for in the Declaration of Trust.
minus 2%.
Management Fee.-The annual management fee (including the fee of the

trustees and investment counsel or investment managers) is expressly
limited to a reasonable amount by the provisions of the indenture of trust.
Such fee shall in no event cause the annual expense of operation and manage-
ment (not including the fee of the depositary and transfer agent) to exceed
in amount of I% of the average value of the trust fund, determined as
Provided for in the declaration of trust, or 5% of the gross income of the
trust, whichever is greater.

Sherwin-Williams 
Co., 

Cleveland.-Extra Div. of 1214c.
An extra dividend of of 1% has been declared on the outstanding

$15,889.575 common stock. par 525, in addition to the regular quarterly
dividend of 4%, both payable Feb. 16 to holders of record Jan. 31. Like
amounts have been paid on the common stock since and including Nov. 15
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Jan. 1 '30 to Jan. 31 '29 to
Jan. 31 '30. Dee. 31 '29.

$23,270 $7,229
loss121.724 29.477

def$98,454 $36,706
2,174 5,028
2.718 2,696

def$103,347
28.982

$28,982

def$74,365 $28,982

Comparative
Jan. 831. Dec.31'29.

47,070

def$121,435 sur$28,982
Balance Sheet.

Liabilities- Jan. 831. Dec.31'29.
$318,029 $169,861 Reserve for taxes.. $2,696
a439,349 583,936 Due brokers for sec.

loaned  $7,500
21,014 Paid in surplus  55,133 41,633

Capital stock  816,180 701,500
Surplus de1121,435 28,982

$757,378 $774,811 Total  $757,378 $774,811

Assets- 1930. 1929. Liabilities- 1930.
Plant x$943,180 $1,551,183 Capital stock $1,000,000
Other inveetments. 856,588 1,191,243 Cap. stk. red. acct. 421,413
Aocts.receivable._ 63,794 71,593 Accounts payable_ 792
Cash 142,363 185,050 Profit & loss 583,720

Total $2.005,925 $2.999,069 Total $2,005,925

1929. On Nov. 15 1928 and on Feb. 15, May 15, and Aug. 15 1929 extras
3of 1% each and regular quarterly dividends of % each were paid. An

extra dividend of M of 1% and a regular of 3% were paid on Nov. 15 1927.
and on Feb. 15, May 15, and Aug. 15 1928. From November 1925 to
August 1927. inclusive, the company paid an extra dividend of 1% and a
regjilar dividend of 2% each quarter.
The directors have also declared the regular quarterly dividend of 13I%

on the pref. stock, payable March 2 to holders of record Feb. 14.-V. 131,
p. 3220.

Selected Stocks, Inc.-Annual Report.-
The liquidating value as at the close of businessJan. 8 1931 was $37.93

per share.
Period

Cash dividends and interest 
Net profit on sale of securities 

Total Income 
Expenses 
Reserve for taxes 

Net profit 
Previous surplus

Total 
Dividends paid

Balance 

Cash on deposit-
Securities (at cost)
Secs. sold(not de-
lvered) 

Total
a Market value $307,367.-V. 130. p.4434.

Siemens & Halske (A. G.), Berlin.-14% Dividend.-
The board of directors on Jan. 29 decided to declare a 1470 dividend,

although net profits of $3,905.000 in 1930 were about $551.000 less than in
1929.
Of the net profit $585,476 was carried over to the new account, against

$661,904 in 1929, and $192,635 was written off for buildings. Interest,
paid on borrowed capital was 32,931,428, against 81,247,619 in the preced-
ing year. Expenditures for social welfare, including insurance premiums,
were $2,240,714, or $171,190 less than in 1929.-V. 132, p. 327.

Sinclair Consolidated Oil Corp.-To Enlarge Plant.-
The corporation will spend about $4,000,000 on improvements and en-

largements of its plant at Sinop on the Houston (Texas) Ship Channel.
About 400 men are now at work and more are expected to be employed
upon the arrival of material.-V. 132, p. 673.

Southern Pipe Line Co.-50c. Dividend.-The directors
have declared a dividend of 50 cents per share on the out-
standing $1,000,000 capital stock, par $10, payable March 2
to holders of record Feb. 14. During 1930 a distribution
of $1 per share was made on March 1 and on Dec. 1.
On Sept. 2 last a dividend of $5 per share was paid from

the capital stock reduction account.
Annual Report.-Forrest M. Towl, President, says in part:
The plan less depreciation account was reduced $608,003. This was due

to the sale of a system of pipes and a pumping station, and other retire-
ments of property not needed for the operation of the company. Railroad
bonds were sold reducing this account $332,056.
From the proceeds of these two sales and other available resources,

a distribution of $10 per share was made from the capital stock reduction
account. This account was reduced $1,027,557. At the close of the pre-
ceding year there remained $48.970 in our custody due to the fact that
certain stockholders had not returned their certificates so that the new $10
par certificates could be issued and the several authorized distributions
paid. This year's report shows $21,413 due such stockholders still in our
custody. It does not seem probable that, in the near future, there will be
funds available to justify a further distribution from the capital stock re-
duction account. The partial liquidation of the company has been com-
pleted.

Profits for year 
Dividends 

Surplus 
Previous surplus

Total surplus
Adjustment 

Income Account for Calendar Years.

Balance, surplus 
Earns, per sh. on 100.000

shs. (par $10) 

1930. 1929. 1928. 1927.
4243,581 $123,990 loss$1,442 $222,003

200,000 200,000

843.581 $123,990 loss31,442 $22,006
540,138 274,578 454.951 432,945

$583 720 8398 568 $453,509 $454,951
x141,570 y178,931

$583,720 $540,138 $274,578 $454,951

$2.43 $1.23 Nil z$2.22
a As follows: operating income for year. 8204.849; rentals and interest.

04.082; total, $258,931: adjustment of profit and loss, $15,349; balance
as above. $243,581. x On account of previous year's operations and Incident
to the sale of portions of company's line at above the depreciated value.
y Tax adjustments principal years. z Par $50 per share.

Balance Sheet Dec. 31.
1929.

51,000.000
1,448,970

9,960
540,139

$2,999,069
x After depreciation amounting to 31.147,721.-V. 131. p. 3722. 2912.

South West Pennsylvania Pipe Lines.-Earnings.-
Calendar Years- 1930.

Profit  a$113,684
Dividends  140,000

1929. 1928. 1927.
8176,698 8340,317 $361.975
140,000 560.000 210,000

Balance, surplus loss$26,316 $36,6981oss$219,683 3151,975
Previous surplus  421.486 387,521 639,887 487,598

Total surplus  $395.170 $424,219 $420,204 8639,573
Adjustments  17 2,732 32,683 Cr.314

Profit & loss, surplus_ $395,153 $421,487 $387,521 8639,887
Sher. outstand'g (par $50) 35,000 35,000 35,000 x35,000
Earned per share  $3.25 $5.04 $9.72 $10.34
a After adding rentals and Interest of $80,159. x Par $100.

Comparative Balance Sheet Dec. 31.

Assets- 1930. 1929. Liabilities- 1930. 1929.

Plant x$1,645,993 $1,768,012 Capital stock 81,750,000 $1.750.000

Other investments y1,483,915 1,483,915 Capital stock re.

Accounts reedy- ductIon account 1,228,302 1,230,693

able  141,129 228,386 Accounts payable_ 112,905 122,917

Cash  215,323 44,783 Profit and loss__ . _ 395,154 421,486

Total $3,486,360 $3,525,098 Total $3,486,360 :3,525,C91

z After deducting $2,759,183 depreciation. y Includes $867.579 railroad

bonds, 8611,336 U. S. Govt. securities and $5 1st mtge. 54. 
The market

value of the first two items on Dec. 31 1930 was 863.487 less than the afore-

said values at which they are carried on the books.-V. 130. p. 1297. 817.

Silver Rod Stores, Inc. (& Subs.).-Earnings.-
Earnings for Year Ended Oct. 31 1930.

Sales 
Net profit after depreciation, Federal

Consolidated Balance
Assets-

taxes, &c 

Sheet Oct. 31 1930.
Liabilities-

$4.442,538
84.837

Cash $84,617 Notes payable $128,328
Accounts receivable 75,399 Accounts payable 434,527
Rents receivable 3,692 Accrued payroll, interest and
Notes receivable 49,489 realty taxes 21,087
Inventories 679,386 Tenants' deposits, clerks' se-
Sundry accts. & accrued Int_ 10,182 curities, &c 23,240
Deposits on leases, &c 46,566 Rents received in advance._ 211
Land, bldgs., store's fixtures. Mtges. payable on real estate 137,500

leaseholds, equip. & off.flx 1,025,542 Capital stock 1,049,942
Prepaid rents and insurance Reserve for Fed'I income tax 11,504
and other deferred charges 23,951 Surplus 192,485

Total $1,998,822 Total 51,998,822

Sparks-Withington Co.-Earnings.-
For income statement for six months ended Dec. 31 see "Earnings De-

partment" on a preceding page.-V. 131. P. 3722.
Stahl-Meyer, Inc.-Annual Report.-
George A. Schmidt, President, says in part:
Our cash position has remained unimpaired. Dollar net sales showed a

decrease from last year, but the volume of sales in pounds sold showed
an increase.
Early in the year the business of Andrew Peterman dc Co., Inc., was

acquired and pref. stock of company was issued in connection with this
transaction. Their business was transferred to the Ferris plant. This
proved to be a favorable move as the Peterman business is entirely export
and fits in well with the present activities of that branch of Ferris subsidiary.
Earnings Years Ended- Dec. 27 '30. Dec. 28 '29.

Sales   88,845,443 89,418,587
Net income from operations  454,835 507,370
Other Income  10,871 41,692

Total net income  $465,706 $549,062
Provision for depreciation  115.886 118,068
Provision for Federal income tax  43.265 49,373

Net income  8306,555 $381,621
Previous surplus  845:310 686,689
Excess of par over cost of 6% pref. redeemed  7.568

Total surplus  $1,159,433 $968.310
Dividends on 6% cumulative pref. stock  82,991 84,000
Dividends on common stock  156,000 39.000
Good-will written off  27,500

Surplus  $892,942 $845,310
Earns, per sh. on 130,000 sirs. com.stk. out. (no Par) $1.72 $2.29

Comparative Balance Sheet.

Assets- Dec. 27 '30. Dec. 28 '29, Liabllittes- Dec. 27 '30. Dec. 28 '29.
Cash  $287,785 5247,202 Drafts payable_ __ $30,782 827,174
Accounts reedy- Accounts payable_ .80,360 100,384

able leas reeve. 429,881 436,395 Accrued liabilities_ 18,961 19,355
Inventories 797,502 850,477 Aftge.install.mat.
Prepaid expenses__ 102,359 142,955 within one year 9,000
Sundry notes end Reserve for Federal

accts. reedy 77,425 56,004 and State taxes_ 62,059 73,879
Investments_ - - 35,554 48,209 Preferred stock... 20,616 21,000
Property 127,628 127,628 Corn, stock divs_ 39,000 39.000
Plant & equipment:1,374,751 1,347,532 Mtges. pay. dive_ 238,500 292,500
Leaaeholds  5,534   Mtge. & other Bab. 54,000
Good-will trade- 6% gum. pref. stk. 1,374,400 1,400,000
marks, ‘ke 1 1 Common stock__ y426,800 426,800

Surplus  892,943 845,310

Total $3,238,419 $3,254,403 Total $3,238,419 $3,254,403
x After reserve for depreciation of $764,915. y Represented by 130,000

shares of no par value.-V. 131, p. 128.

Standard Oil Co. of New York.-New Vice-Chairman.-
E. R. Brown, President of the Magnolia Petroleum Co., a suosidiarY,

has been elected Vice-Chairman of the board of directors of the Standard
011 Co. of New York. Mr. Brown was a director and Vice-President of
the latter company.

Construction of Carrier in New England Proposed.-
Plane for the construction of a gasoline pipe line, which will be the first

in the New England area, are under consideration by the Standard Oil Co.

of New York. The proposed line, which will be 6 inches In diameter and

100 miles in length, will be laid from the company's tank farm at East

Providence, R. I., to Worcester and Springfield. Mass, with possible out-

lets at two or three bulk stations along the route. Plans call for the trans-

portation of approximately 1.500,000 barrels of refined products during
the first year the carrier is in operation.
"This plan is in line with the practice which has been inaugurated during

the past two or three years to move these products by pipe line rather than
by water, rail or truck where economically sound," the company states.
Pipe lines of this character are already either in operation or under con-

struction on an extensive scale, moving petroleum products from tidewater
through Pennsylvania to Ohio and from the producing centres in the mid-
continent area to the Mississippi River and to the Twin Cities, St. Paul
and Minneapolis, as well as various other lines.-V. 131, p. 3889.

State Street Investment Corp.-Earnings.---
12 Mos. Ended Dec. 31- 1930

Dividends & interest received  $666,881
Reserve for taxes  36,134
Expenses  178,724

1929.
$495,218

29,712
225,268

Net income  8452,022 $240,230
Dividends declared  570,500 556,625

Deficit  8118,478 8316,395
Net loss or gain from sale of securities_.. loss $1,652,917 gain $3,404,361
The liquidating value of the shares of this corporation on Dec. 31, after al

expenses and reserves for taxes was:
Paid-In No. of Shares Net Worth
Capital, Net Worth. Outstanding, per Share.

Dec. 31 1929 $15,703,242 817,397,924 197,833 $87.94
Dec. 31 1930  14,260,115 11,868,853 182,103 65.17

Comparative Balance Sheet Dec. 31.
Assets-

Cash 
Accts. rec, from

brokers  8,992
Short term notes_ .1,3,407,977
Accr. Int. paid_ 4,956
a &curs. at cost_ _13,383,665 18.788,391

1930. 1929. Liabilities- 1930. 1929.
5218,864 $747,392 Notes pay (we'd) -   5905,000

Acct's payable to
1,818,356 brokers (secured) $30,050

Other acc'ts pay.
& accr. expenses 65,925

Res. for Fed. &
State taxes  36,134 491,799

Res. for dive. decl. 136,577 148,375
Common stock_ _c14,260,116 15,703,242
Earned surplus   2,581,578 4,039,799

Total 17,024,454 21,354,139 Total 17,024,454 21,354,139

a Market value of securities held was $8,300,538 at Dec. 31 1930 and
$16,291,900 at Dec. 311929.
b Of which $2,000,000 are U. S. Treasury certificates and 31,000.000

Boston Edison notes.
c Represents by 182,103 no par shares.-V. 131, p. 2549.

Sterling Securities Corp.-Annual Report.-
Louis Stewart, Sr., Chairman, and Hugh R. Johnston. President, state

in part:
The corporation as of Dec. 31 1930, had an earned surplus of 81,855,682

and also an earned reserve for contingencies of 81,000,000. The assets
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of the corporation (carrying securities at cost) amounted to $35,357,245
on Dec. 31 1930 as compared with $35,526,729 on Dec. 31 1929.
The business depression resulting in the low prices existing for securities

has caused a substantial depreciation in the market value of the securities
held amounting to $13,528,630 as of Dec. 31 1930 ($12,517,464 as of Jan.
10 1931); the net value of assets on that date after deducting this deprecia-
tion and after expenses, taxes and dividends was $21,615.443 ($22.626,609)
as of Jan. 10 
$32 288 

1931), as compared with the paid-in-capital and surplus of
.,390.
At a stockholder's meeting held on Nov. 24 1930, the preference stock

was changed to no par value, retaining all rights and privileges as before;
the stated values of the preference and class A stocks were changed to
$5 and $1 respectively, as shown in the accompanying balance sheet, and
the difference transferred to capital surplus, thereby decreasing the stated
value of the classes of stock in question and correspondingly increasing
the capital surplus by $10,519,013.

Earnings for Stated Periods.
-Calendar Years- 9 Mos. End.

Period- 1930. 1929. Dec. 31 '28.
Dividends  21,125,0681 $1,025.781 2539,637
Interest  130.281
Profit on sale of investments  575,096 2,698,296 403,546

Total income  $1.830,445 $3,724,077 $943.183
Expenses, net  178,714 204,141 69,717
Accrued for taxes  62,148 324,021 83,673

Net income  $1,589.583 $3,195.915
Divs. on 1st pref. & preference stocks 1,491,761 838,576

$789,793
a389,272

Earned surplus  $97.822 $2,357,339 $400,521
Previous surplus 1,757,861 400,521

Total  $1,855,683 $2,757,860 $400.521
Reserve for depreciation of securities 1,000,000

Balance  21,855,683 $1.757.860 2400,521
a Preference dividends only.
Note.-Tho report shows a decrease in the market value of assets as

of Dec. 31 1930 of 29,800,483.
Balance Sheet as of Dec. 31.

1930. 1929.
Assets- $ $

Cash di call loans. 1,640,892 5,626,004
Accrued diva, and

Int. receivable_ 154,607 159,374
Investm'ts at costz33,581,258 29,740,786
Prepaid expenses_ 488 567

1930. 1929.

Accts. pay. & accr. 26,658
Fed. Income tax _ _ 62,148
Reserve for dive.
on pref. stocks__ 124.366

Reserved for depre-
ciation of secure. 1,000,000 1,000.000

Cony. 1st pt. stk.a14,873,250 14,873,250
Preference stock_ _ 2,500,000 10,000.000
Corn, class A stock x603,802 3,622,815
Corn, class 13 stock
Capital surplus_ __14,311,338 3,792,325
Profits & lose surp. 1,855,683 1,757.861

31,458
324,021

125,000

Total 35,357,245 35,526,730 Total 35,357,245 35,526,730
x Represented by 603,802 no par shares. y There are outstanding

298.297 shares class B common stock (no par), but are given no value in
balance sheet. z Market value, $20,032,628. a Represented by 500,000
(no par) shares in 1930 and 500.000 shares ($20 par) in 1929.
The report contains a list of securities owned Dec. 31 1930.-V. 131

P• 3722, 3546.

Sterling Motor Truck Co. (& Subs.).-Earnings.-
Years Ended Oct. 31- 1930. 1929.

Net sales  $7,691,931 $9,307,128
Gross profit  1,322,708 2,087,119
Selling and general expenses  1,682.579 1.623.001

Operating loss 
Other income 

Total loss 
Other charges 

2359.872prof$464,118
56,258 70,549

$303,614 sur$534,667
81,966 133,336

Net loss  2385,580prof$401,331
Earned per share on 60,064 shs. common stock  Nil 24.69

Consolidated Balance Sheet Oct. 31. '
Assets- 1930. 1929. Liabilities- 1930. 1929.

Cash  9683,339 $807,432 Notes payable-- $875,129 $729,327
Cash val. life ins  51,787 45,587 Acc'ts pay. Zi un-
Aco'ts dr notes re- paid wages  354,055 568,181

ceAvable  1,355,928 1,729,661 Customers' credit
Inventories   1,855,238 2,107,052 bal. & deposits. 77,663 126,962
Investments   58,157 29,775 Due officers, stock-
Property di plant. 664,892 711,998 holders 4 empl_ 97,660 47,913
Patents & licenses.. 10,000 18,571 Accrued taxes due
Deferred charges. 322,795 86,605 currently  26,127 17,963

Dividends payable 24,026
Deferred obliga'ns 75,320
Cony. pref. stock_ 1,767,930 1,798,080
Common stock  1,501,920 1 501.920
Capital surplus...1 301,632 i349,000
Earned surplus_  J 297,988

Total $5,002,137 65,536,681 Total $5.002,137 $5,536.681
x After reserves for doubtful accounts of $174,727. y Represented by60,064 no-par shares.-V. 132. P. 144.

Stewart-Warner Corp.-Omits Dividend.-The directors
on Jan. 26 voted to omit the quarterly dividend which
ordinarily would be payable about Feb. 15 on the outstanding
$12,895,900 capital stock, par $10.
A quarterly distribution of 50c. per share was made on

Aug. 15 and on Nov. 15 1930, as compared with 250. per
share on May 15 1930 and 873c. per share in cash and 2%
in stock on Feb. 15 last year.

Earnings.-For income statement for 3 and 12 months ended Dec. 31,see "Earnings Department" on a preceding Page.
In commenting on the earnings, C. B. smith, President, says:
"In the fourth quarter there was a deficit of $721,171, due to the business

depression during 1930 and to the fact that inventories were written down
and liberal reserves set up to cover all possible contingencies, which puts
the corporation in a good position to take advantage of the expected busi-
ness improvement in 1931."-V. 131. P. 3546.

Studebaker Corp.-Smaller Dividend.-The directors
have declared a quarterly dividend of 30c. per share on the
common and the usual quarterly dividend of $1.75 per
share on the preferred stock, both payable March 2 to holders
of record Feb. 10. Quarterly distributions of 75c. per share
were made on the common stock on Sept. 2 and Dec. 1 1930,
as compared with $1.25 per share previously.
The company in 1929 also paid four quarterly dividends

of 1% each in common stock on the common shares.-V.
132, p. 144.
Stutz Motor Car Co. of America, Inc.-Sales at Show.-
Colonel E. S. Gorrell, President of the company, announces the sale of

eight Stutz cars during the first two days of the Chicago Automobile Show
which opened last Saturday (Jan. 24). The company s exhibit is believed
to be the largest ever made by any company at the Chicago Show. Eleven
complete cars and one chassis having a total value of $92,400 are on display.
Sales at the recent New York Automobile Show totaled 63 cars, setting a
new high record for the company.

President E. S. Gorrell says: "Actual sales of Stutz cars at retail during
show week in New York were beyond our highest expectations. We took
orders for 65 high class automobUes representing a value of approximately
$275,000."-See also V. 132, p. 508.

Swartwout & Co., Cleveland.-Omits Dividend.-
The directors recently decided to omit the dividend which ordinarily

would have been payable about Jan. 1. On Oct. 1 last a regular quarterly
distribution of 20 cents per share was made.-V. 116. p. 526.

Thrift Stores, Ltd.-Record Sales.-
Sales during the week ended Jan. 17 exceeded $100,000, a new high record,

the previous high weeks having never exceeded $80,000. The higher sales
total, in dollars, was achieved despite lower prices this year.
The annual statement for the year ending March 31 next probably will

show a 60% increase in sales or more than $3,300,000, it is stated.-V. 131.
P. 4229.

Time-O-Stat Controls Co.-Control Sought.-See Minna-
apolis-Honeywell Regulator Co. above.-V. 130, p. 4069.

Timken-Detroit Axle Co.-Subs. Sales Increase.-
Oil burner sales of the Timken-Detroit Co., a subsidiary. during 1930

showed an increase of 56% over 1929, the previous record year.
Price reductions made last summer were offset by reduced manufactur-

ing and installation costs, maintaining the previous margin of profit,
according to Haldeman Finnie, Vice-President and General Manager.
This, together with increased volume, resulted in a substantial increase in
net profits over 1929, he said.
The company plans to return a considerable part of the 1930 profits

into the business by increasing advertising appropriations and expanding
both branch and dealer operations in 1931.-V. 131. p. 3383.

Tobacco Products Export Corp.-Dividend Dates.-
The initial cash dividend of 10 cents a share, recently declared, is payable

March 6 to holders of record Feb. 20. On Jan. 2, 1920 a 5 % stock divi-
dend was paid.-V. 132, p. 676.

Tom Thumb Corp.-Stock Offered.-
An offering of 85.000 shares of (no par) capital stock is being made at

$16,25 a share through Tom Thumb Securities Corp., an affiliated organisa-
tion and is for the purpose of financing extensive expansion plans for the
present year. The stock to be marketed will participate on an equal basis.
share for share, with similar shares owned by the management. There is
no funded debt and no senior obligations of any character.

Corporation, organized in Delaware, through its wholly owned subsidiary.
Fairyland Manufacturing Co., a Tennessee corporation, is a manufacturer
of equipment for miniature golf courses, of which it is now estimated there
are upwards of 25,000 in the United States. In addition it owns the trade-
marks relating to Tom Thumb outdoor miniature golf and controls through
direct ownership and exclusive licenses, patents on miniature golf equip-
ment. design, &c., now widely used. In addition to the present sub-
stantial revenue accruing from manufacturing the corporation, through its
manufacturing subsidiary, also receives substantial royalties from National
Pipe Products Co., and other licensees manufacturing and selling Tom
Thumb maniature golf courses in cerrtain territory of the United States.
Canada and Mexico.
The 85,000 shares, in addition to 40,000 shares previously issued and

privately owned, make 125,000 shares to be presently outstanding of a
total of 200.000 authorized. Proceeds of the sale will be utilized to integrate
more completely the company's operations in the industry through acquiring
or constructing for company operation a chain of special Tom Thumb type
outdoor course, working capital and other purposes.
The income statement of Fairyland Manufacturing Co. and its predecessor

for the first nine months of 1930 before Federal income taxes, shows earn-
ings of $211.519, equivalent to approximately $5.30 per share on the
40,000 shares of the corporation's stock now outstanding, or 21.70 per
share on the 125,000 shares to be presently outstanding on sale of the
shares being offered.
The board of directors of Tom Thumb Corp. consist of W. C. McKinney

(Treas. Standard Sanitary & Manufacturing Co.); D. R. McLain (Sec. and
Director W. P. Chrysler Building Corp.)] H. H. Patterson (Pres. Tom
Thumb Corp.); W. H. Robinson (Vice-Pros. H. J. Heinz Co.); Henry
Rowland (Executive Vice-Pros. Tom Thumb Corp.), and Harry S. White-
hair (Pres. Whitehair & Co.).
The Chase National Bank of New York is designated registrar and the

Guaranty Trust Co. of New York transfer agent.

Transamerica Corp.-Record Number of Stockholders.-
The corporation, in mailing out current dividend checks totaling more

than $6,000,000, established a new high record by distributing its qua=
payment to more than 215,000 holders of its shares. The checks will
individuals in every State of the Union and in more than 20 foreign countries.
This disbursement of 25 cents per share, covering the final quarter of 1930.
brings total cash dividend payments made by the corporation for that Year
to more than $30.000.000.-V. 132, p. 328, 144.

Trinity Buildings Corp.-Tenders.-
The Guaranty Trust Co., 140 Broadway, N. Y. City, will until 10 a.m.

on March 16 receive bids for the sale to it of 1st mtge. 20-year 5% % s• f.
gold loan certificates, due June 1 1939, to an amount sufficient to exhaust
292,573 at prices not exceeding 102 and int.-V. 131, p. 2710.

Truax-Traer Coal Co.-Temporary Stock Ctfs. Off List.-
The Committee on Securities of the New York Stock Exchange has ruled

that transactions in temporary 15-year 634% cony, debentures, due 1943.
may be settled by delivery of either temporary debentures or permanent
debentures. The temporary debentures do not carry coupons and if de-
livered carry more than two years' interest.
The last day for dealing on the Exchange in the temporary securitieswas Jan. 29 1931.-V. 131, p. 4068.

Ungerleider Financial Corp.-Report to Stockholders.=1
Samuel Ungerleider, President, says in part:
In accordance with the policy previously adopted by the directors. an

holdings of securities have been valued at the lower of cost or market on
Dec. 31 1930. (A. list of the stocks in the portfolio on Dec. 31 1930, ls
included in the report.]
"The book value of your shares as of Dec. 31 1930, amounted to $40.92

per share."
For income statement for six months ended Dec. 31 1930 see "Earnings

Department" on a preceding page.
Balance Sheet as at Dec. 31.

1930. 1929.
Assets-

Invest'ts (at cost
or market) a5,422,325 3,950,322

Cash & ctfs of dep. 2,524,668 b3,905,470
Balances receivable
on demand  778,614

Balance with brok-
ers in connection
with securities to
be delivered_ _ _ 94,571

Notes and loans re-
ceivable. less res 622,540 3,375,209

Syndicate invest'ts   1,565,192
Synd. advances__ .A1,158,339 238,900

int.rec 49,974 100,866
Miami( receivables 205,802 26,975
Furniture & fixtures 1 25,111

1930. 1929.
Liabtlities- $ $

Arbitrage positions,
net    2111,602

Securities sold and
not delivered__ 31,817

Accruals & miscell. 44,169 36,327
Capital stock e9.776.000 11,198,920
Capital surplus_ _ _ 226,234 2,619.809

Total 10,078,220 13,966,659 Total 10,078,220 13.966.659
a Market value. $5,425,043. b Includes call loans. c Capital stock-

no par value (authorized 3,000,000 shs.) issued 250.000 shs. (at assigned
value of $40 per sh.) , $10,000,000; less in treasury (5.600 she.). $224,000:
outstanding (244,400 shs.), $9,776,000. d Participations in and advance
to underwriting syndicate, less reserve, $732.923: syndicate advances
secured by collateral and guaranty. 2425,416.-V. 131, p. 2549.

Union Guarantee & Mortgage Co.-New Director.-
Howard Carter of Merrill, Rogers, Gifford & Woody, attorneys, has been

elected a director to succeed the late Albert C. Field.-V. 127. p. 1541.
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Union Mills, Inc.-Proposed Liquidation.-
The stockholders will vote Feb. 3 on authorizing a payment in liquidation

of the corporation of $100 a share and accrued dividends to holders of pref.
stock; also on authorizing a subsequent payment in liquidation to holders of
common stock of a sum not exceeding $10 a share.
The stockholders will be asked to authorize the sale of assets of the

corporation to another corporation or corporations for their stocks or
bonds and the distribution of such stock or bonds among Union Mills.
Inc.. stockholders.

Balance Sheet.-The balance sheet dates published in V. 132, p. 509
should have read Nov. 29 for 1930 and Dec. 1 for 1929 and not Dec. 31
for both years.-V. 132,,p. 509.

United Paperboard Co., Inc.-Comparative Bal. Sheet.-
Nov.29 '30 Nov.30 '29

Assets-
Nov. 29 '30 Nov.30'29

3 3
Plant & equipm't_12,835,251 12,912,557 Preferred stock___ 1,317,200 1,317,200
Personal property_ 19,231 19,630 Common stock ...12,000,000 12,000,000
Stocks and bonds_ 118,051 118,051 Accounts payable_ 178,489 292,792
Cash 404,386 482,204 Notes payable_ _ -- 400,000 400,000
Accts. receivable 644,371 746.459 Reserve for Federal
Notes receivable_ 16,028 10,693 income taxes_ - 175,000
Mdse. & supplies_ 842,683 1,054,662 Reserve for ac-
Deferred charges 5,231 9.701 crued taxes, &c. 111,763 129,611
Suspended assets_ 9,414 15,382 Surplus  712,195 1,229.737

Total 14,894,648 15.369,340 Total 14,894,648 15,389,340

Our usual comparative income statement for the six months ended Nov. 29
1930 was ublished in V. 132. p. 484.-V. 132, p. 509.

United States & British Internat'l Co., Ltd.-Report.
President Ashton Hawkins reports in part:
A surplus was created through retirement of preferred shares (no par

value) acquired below the amount to which they would be entitled on
liquidation, viz., 850 per share. This surplus was transferred to a special
Investment reserve against which certain losses sustained during the year
were charged.
The board of directors has appropriated $900,000 from undivided profits

to investment reserve, bringing the total investment reserve from un-
divided profits to $1,500,000.
The asset value in liquidation, under the charter provisions, of the

class A common stock at Nov. 30 1930 was $14.27 per share, leaving
nothing for the class B common stock on this basis.
The above calculations of asset values are on the basis of the value of

the portfolio at market quotations of Nov. 30 1930, and after deducting
all deferred charges.

From
Year Ended Year Ended Jan. 17 to

Period- Nov. 30 '30. Nov. 30 '29. Nov. 30 '28.
Int., divs. and realized invest. profits-x$1,504,749 $2,810,280 $1,408,196
Investment service fee  84,822 81,267 86.803
Miscellaneous expenses  57,294 103,515 37,892
Int. on debs. and loans payable, incl.

amortiz. of discount  348,077 329,402 213,561
Foreign, State & miscell. taxes  50,298 38,500 42,362
Federal income tax  Cr.20,192 232,851 85,198

Net income  $984,449 82,024,745 8942,379
Dividends on preferred shares  119,767 385,000 350,000
Class A common dividends  36,796

Balance transferred to undiv. profits $827.886 $1.639,745 $592,379

x Surplus of $1,708,692 created through retirement of preferred shares
acquired below $50 per share was transferred during the year to an invest-
ment reserve against which losses amounting to $1,897,61.4 were charged.
tettA list of the securities held in the company's portfolio is given in the
pamphlet report.

Balance Sheet November 30.

1930.
Assets-

Invest. securities_ z14,487,395
Cash & callloans__ 1,175,902
Securitiessold-not

delivered  23,184
Mord. int. recelv.
& Items In course
of collection..   90,045

Unamort. dint. on
debentures  499,415

1929.
$

17,292,583
376,987

31,770

121.784

541,535

1930. 1929.
$

Preferred stock.-- 1,453,000 6,000,000
Class A stock 15,799,308 2,775,000
Class B stock y1,000,000 1,000,000
5% debenturs_ 5,851.000 6,000,000
Sundry accounts,

accruals, &c_ _ 62,608 328,038
Securities porch.. _ 98.269 22.938
Capital surplus_  420,500 420,500
Undivided profits_ 1,560,010 1,818,124
Surp. from retire.
of debentures_ _ _ 31,245

Total 16,275,940 18,364,599 Total 16,275,£40 18,364,599

x Represented by 294,358 no par shares. y Represented by 300,000 no
par shares. z General portfolio, 814,743,968: Trans-Oceanic Trust, Ltd.,
$1,254,505; total portfolio (cost), 815.998,474; less reserve appropriated
from undivided profits, $1.500,000; balance of reserve appropriated from
surplus from retirement of preferred shares, $11,078; balance as above,
814487,395; total market value of securities taken at market quotations
Nov. 30 1930, was $10,376,319.-V. 131, p. 4230.

United States Fidelity & Guaranty Co.-Earnings.-
Calendar Years- 1930. 1929. 1928.

Total premiums written $44.097,449 $45,028,476 $45,533,617
Total reinsurance  3,023,718 2,823,062 3,460,923
Loss pald incl. exps. of adj. inspec. &

accident prevention  26,321.510 24,649,169 22,436,726
Expenses including commissions  14,704,975 15,376,425 14,765,870
Saxes paid  1,422,002 1,991,444 1,537,295

• Net profit from underwriting df$1374,755 $188.376 $3,332,803
Interest earned and net rents  2,618,518 2,573,779 2,272.924
Miscell income, Ind . profit and loss-, 216,604 261,284 351,975
Profit from sale of securities  116,255

Total income  $1.576,622 $3,023,439 $5,957,702
Dividends  2,000,000 2,000,000 1,500,000
Reserves (net)  96,827 1,876,425 1,985,352
Depreciation of securities  2,440,356 894,534 201,136

Balance, surplus df$2960.561def$1747.520 $2,271,214
Surplus paid in 115,176.836 16,924,356 2,500,000
Previous surplus  112,153,143

Total surplus. Dec. 31 $12,216,274 $15,176.835 $16.924,356

Balance Sheet, Dec. 31.

1930. 1929.
Assets- $

Real est. & bldgs... 3,729.852 3.550,366
Bonds and stocks_48,667,228 52,351,682

Cash  3,147,872 3,604.255
Loans secured_ _ _ _ 670,317 254,166

Prem. In course of
collection  8,590.426 8,481,938

Due for subscrip  155,783 148,580
Dep. with Work-
men's Compen.
Reinsur. Bureau 275,808 261,791

Accounts with sus-
pended banks_ 302,045

Fur.. & fixtures  1 1
Amount due from

reinsurers on p'd
losses  35,202 25,839

Int. due & accrued 552,251 599,163
Secured claims_ _ 249,343

Total 66.376.159 69,277,792

-V. 130, p. 4071.

Liabilities-
Funds held under

reinsur. treaties_
Due for return pre-
miums & reinsur

Res. for taxes & ex-
penses in transit

Commissions accr.
on uncoil. prem. 1.805,058 1,801,412

ReInsur..4claina res40,925,575 39,766,266
Voluntary renting.

reserve    1,000,000
Capital Mock 10,000,000 10,000,000
Surplus 1l2.216,274(12,500.000
Undivided profits! 1 2,676,836

Total 

1930. 1929.
$

762,448 647,109

11,475

866,803 1,074,695

66,376,159 69,277,792

United Cigar Stores Co. of America.-American
Tobacco Co. Discontinues Direct Sales to United Company.-
See American Tobacco Co. above.-V. 132, D. 509.
United Engineering 8c Foundry Co.-35c. Extra Div.-
The directors have declared an extra dividend of 35c, per share and the

regular quarterly dividend of 40c. jper share on the common stock, 'Payable
Feb. 13 to holders of record Feb. 3. Like amounts were paid on Feb. 14,
May 9, Aug. 8 and Nov. 14 last. An extra of 30c. per share was made on
Dec. 23 1929, one of 35c. per share on Nov.8 1929, extras of 20c, per share
on May 10 and on Aug. 9 1929. In Feb. 1929 the 20c. extra dividend was
omitted prior to which time it had been paid regularly each quarter.-V.
132. p. 328.

United States Steel Corp.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department on a preceding page.-V. 132. P. 509.

Vick Financial Corp.-Par Value of Common Stock
Reduced from $10 to $5 per Share-$5 per Share Allocated to
Capital Surplus.-
The stockholders on Jan. 27 approved a proposal to change the par value

of the common stock from $10 to 0 per share. It is the intention to allocate
to capital surplus the balance of $5 per share of paid-in capital, and to set
up, out of such surplus, an adequate reserve for depreciation in the market
value of company's holdings.
The stockholders also authorized the retirement of 50,095 shares of com-

mon stock, which the company has purchased from time to time at prices
less than liquidating value, and authorized a further purchase for retire-
ment of additional stock up to 100,000 shares at not exceeding $8 per share.
Net asset value of -the common stock was reported at $8.03 a share on

Jan. 26, as compared with $7.38 a share at Dec. 311930.

President H. S. Richardson says: "Out of the capital surplus created by
the reduction in par value of the common stock, the directors have set
up a reserve for investment depreciation in the amount of $3,650,000, to
which realized profits on the sale of securities will be credited, and losses
sustained in the sale of securities will be charged. The directors intend to
declare dividends only from the corporation's income from interest and
dividends, after expenses and taxes, and to continue to credit profits from

the sale of securities to the reserve account until the liquidating value of

the common stock has been restored to the original paid-in value of $10
per share.
The directors have declared a dividend of 10 cents per share, payable

Feb. 16 to holders of record Feb. 5 1931. A like amount was paid on Aug.

15 and on Nov. 15, last.-V. 132. p. 329.

Virginia Iron, Coal & Coke Co.-Earnings.-
For income statement for 3 and 12 months ended Dec. 31 see "Earnings

Department" on a preceding page.-V. 131, p. 3383.

Ward Baking Corp.-Morrow Group Gains Control.-
Control of the corporation passed out of the hands of the Kent-Evans

faction on Jan. 28.
New directors elected were: Edgar Palmer, Charles Hayden, George K.

Morrow, Robert W. Jameson, Randolph Catlin, L. B. Haiderman, P.
McK. Sturgis, George W. Davison, E. H. Stetson, W. L. Cummings,
Walter Schlaire and T. H. McInnerney. It is expected that Mr. Morrow,
who is Chairman of the Gold Dust Corp., will be the new Ward Chairman.
Only two of the old directors were retained, C. B. Comstock and E. W.

Gwinner. Those not reelected were: Ralph S. Rent, William C. Evans,
Howard B. Ward, Howard K. Walter, John L. Kirkland, W. J. Jackson.
Hamilton F. Andrews, John M. Barbour, J. W. Tolley, Leroy W. Baldwin,
William H. Williams, Wade Holland and Arthur D. Goodnow.
Mr. Kent was President and Mr. Evans Chairman of the board.-V.

132, p. 329.

Westchester Fire Insurance Co.-Extra Dividend.-
The directors have declared an extra dividend of 15c. per share in addi-

tion to the regular quarterly dividend of 50c. per share, both payable
Feb. 2 to holders of record Jan. 21. An extra distribution of 10c. per
share was made on Nov. 1 last.-V. 131. 1). 646.

Weston Biscuit Corp.-Proposed Merger.-
President C. W. Colby in a notice to the holders of five-year 7% convert-

ible gold notes says:
Pursuant to Section 5, of Article Second of the trust agreement between

this corporation and Bankers Trust Co. as trustee, dated Feb. 1 1930,
notice is hereby given that the corporation has entered into an agreement
and act of merger and consolidation dated Jan. 16 1931, with Weston
Biscuits Co., Ltd., a Delaware corporation, and that a special meeting of
stockholders of Weston Biscuit Corp. has been called to tbe held on Feb.
17 1931. to consider and vote upon the adoption or rejection of said agree-
ment and act of merger and consolidation.
The stockholders of record of Weston Biscuit Corp. as of Feb. 20 1931

shall be entitled to convert their shares into shares of the consolidated
corporation upon the following basis: Three shares of common stock of the
consolidated corporation for each share of preferred stock of Weston Biscuit

Corp., issued and outstanding, and one share of common stock of the

consolidated corporation for each 25 shares of common stock of Weston

Biscuit Corp. issued and outstanding.

(J. G.) White & Co.-New Director.-
Robert deForest Boomer has been elected a director. Mr. Boomer, who is

connected with E. II. Rollins & Sons, also is a director of the Grace National

Bank and of the Grace National Co., and also of the International Mortgage
& Investment Corp.-V. 131, p. 3055.

Wickwire Spencer Steel Co.-Reorg. Plan Postponed.-
Announcement is made by the reorganization committee that there

have been deposited under the amended plan of reorganization dated
July 28 1930, over 78% of the first mortgage bonds and prior lien bonds;
over 85% of the class A notes; and over 86% of the class B notes. In
the opinion of the reorganization committee it is advisable to defer carrying
out the reorganization under the amended plan until general business
conditions become more normal. In the meantime and until further an-
nouncement by the reorganization committee, it will continue to receive
deposits of securities under the amended plan.-V. 131. D. 3725.
(H. F.) Wilcox Oil & Gas Co.-To Reclassify Stock.- -
The stockholders will vote Feb. 9 on the advisability of decreasing and

reclassifying the 2,400,000 shares of authorized no par value capital stock
into 1,150,000 shares of common stock without par value and 50,000 shares
of cony. pref. stock of $100 par value. Of the preferred, 20,000 shares are
presently to be issued.
The company has applied to the New York Stock Exchange to list 133,333

additional shares of no par common stock to provide for the conversion of
this preferred stock, which is convertible in one year at $15 a share for the
common and in two ',ears at $18. At present there are 428,967 shares of
no par common stock outstanding.
There will be no public offering of the prof. stock.

Earnings.-
For income statement for 11 months ended Nov. 30 1930. see "Earnings

Department" on a preceding page.-V. 131, p. 3891.

Winchester Repeating Arms Co. (Del.).-Receivers.-
Federal District Judge John P. Nields at Wilmington, Del., Jan. 23.

appointed John S. Rossell a director of Security Trust Co., of Wilmington,
and William A. Tobler of New Haven, as receivers for the company.
The Delaware court action followed the granting of a receivership on

Jan. 22 by Judge Edwin A. Thomas in the U. S. District Court in New
Haven, Conn.-V. 132, p. 679.

Worthington Pump & Machinery Co.-Clears Up
Dividend Accumulations-New Director.-The directors have
declared back dividends of 134% on the preferred "A" and of
13% on the pref. "B" stocks, thus clearing up dividend
arrearages, together with the regular quarterly dividends
of 134% and lji% on the preferred "A" and "B" stocks,
respectively, all payable April 1 to holders of record March 10,
W. Averell Harriman of Harriman Brothers & Co. has been elected

a director.-V. 131, p. 2915. •
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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 BUSI-
NESS ACTIVITY.

Friday Night, Jan. 30 1931.
COFFEE on the spot trade was on a moderate scale.

Rio 7s was scarce at 63%c. but now and then sales were
made at 63/2c. Santos 4s was quiet and nominally 93/2 to
10o. Victoria 7-8s was 63 to 68%c. Fair to good Cucuta
13 to 133/20.; prime to choice 143 to 1531c.; washed 163/2
to 17e.; ()cane, 13% to 13%e.; Bucaramanga, natural, 14
to 14%c.; washed, 17% to 1843.; Honda, Tolima and Giradot,

183/2 to 183%c.; Medellin, 193' to 193(c.; Manizales, 188%

to 190.; Mexican washed, 17 to 190.; Puerto Rico, washed,
17 to 183/2c.; Surinam, 12 to 123/204 East India, Ankola,
23 to 24e.; Mandheling, 233/2 to 32e.; Genuine Java, 243/2
to 253/2c.; Robusta, washed, 93j to 93/2e.; Mocha, 16 to 17c.;
Harrar, 163/2 to 17c.; Abyssinian, 123 to 1234e.; Guatemala,
good, 16 to 163c.; Bourbon, 14 to 143/2e. London cabled
Jan. 24 that a loan of £6,500,000 for 18 months has been
arranged by the Rothschilds with the Bank of Brazil under a
guarantee by the Brazilian Government. This is said to be
a part of the plan for reorganization of Brazil's finances,
under the direction of Sir Otto Niemeyer, who goes to
Brazil at the end of this month. On the 26th the cost and
freight offers were plentiful at very irregular prices. No
reported business. In prompt shipment offers were of Santos
Bourbon 2-38 at 9.45 to 10e.; 3s at 9.20 to 10.05e.; 3-4s at
8.95 to 93%c.; 3-5s at 8.80 to 9.350.; 4-5s at 8.60 to 9.20e.;
55 at 83/2 to 9.0504 5-6s at 8.60 to 8.65c.; 6s at 83 to 8.65c.;
7s at 8.30c.; 7-8s at 7.60 to 8.05c.; part Bourbon 2-3s at
103 to 10%c.; 3-4s at 83jc.; 3-5s at 8.850.; 4-5s at 8.95e.;
Peaberry 3s at 9.15 to 9.550.; 3-4s at 9 to 93c.; 4s at 8.65
to 9.15c.; Rio 7s at 5.85 to 5.900.; 7-8s at 5.70 to 53%43.;
Victoria 4s at 6.650.; 5s at 6.15 to 6%c.; 7s at 5.70c.; 7-8s
at 5.550.
On the 28th inst. cost and freight market was dull, and

10 to 15 points off. For prompt shipment, Santos Bourbon
2-3s were here at 93( to 103/2c.; 5s at 93 to 9.85c.; 3-4s at
8.90 to 9.55c.; 3-5s at 8.60 to 9.450.; 4-5s at 84 to 8.90c.;
5-6s at 83/2 to 8.60c.; 6s at 8.20 to 8.30c.; 6-7s at 8.10c.;
7-8s at 7.35 to 83c.; part Bourbon 2-3s at 103/2e.; 3-4s at
9e.; 3-5s at 83% to 8.90c.; 4-59 at 8.80c.; 5-6s at 8.20c.;
Peaberry 2-3s at 9.400.; 3s at 8.900.; 4s at 8.40 to 8.600.;
4-5s at 83% to 8.80c.; Rio 7s at 53%c.; 7-8s at 5.650.; Victoria
7s at 5.650.; 7-8s at 5.450. For prompt shipment via Rio,
part Santos 2s were offered at 9c.; 34s at 83/2 to 8.550.;
5-6s at 73%c.; Victoria 7s were offered for Feb.-March-April
shipment at 5.60c.; 7-8s at 5.40c., and Victoria 6s at 63/2e.
Mild was scarce and in good demand at a rise of %c. On the
29th inst. cost and freight was dull and unchanged to 10
points lower and included for prompt shipment, Santos
Bourbon 2-3s at 93 to 10.400.; 3s at 9.20 to 100.; 3-4s at
8.85 to 9.450.; 3-5s at 8.70 to 9.350.; 4-5s at 8.55 to 9.00c.;
5-6s at 83/2c.; 6s at 8.15 to 8.40c.; 6-7s at 8.10 to 8.450.;
7s at 8.200.; 7-8s at 7.35 to 8.1504 part Bourbon 2s at 1.00.;
2-3s at 93( to 10.550.; 3-4s at 9.80 to 10.050.; Peaberry 3s
at 8.90 to 9.300.; 3-4s at 8.900.; 4s at 8.300.; 4-5s at 8.60 to
8.80c.; Rio 7s at 5.70e.; 7-8s at 5.55e.; 8s at 5.450.; Victoria
7s at 5.60c.; 7-8s at 5.450. Victoria 7s were offered for
Feb.-April shipment at 5.550. and 7-8s at 5.400. Rio re-
ported sales yesterday to unofficial buyers of 48,000 bags of
Santos coffees at 153000 to 163000 or unchanged prices.
To-day cost and freight offers were generally lower, although
the declines were not great. For prompt shipment, Santos
Bourbon 3s were here at 9.10 to 93c.; 3-4s at 8.80 to 9.00e.;
3-5s at 8.70 to 8.85c.; 4-5s at 83/2c.; 6s at 8.10 to 83c.;
part Bourbon 2-3s at 10.300.; 3-4s at 9c.; 3-5s at 83%e.;
Peaberry 4s at 8.700.; 5s at 8.400. On the 24th inst. futures
declined 5 to 12 points with New Orleans selling against
purchases of cost and freight coffee. Sales of Santos were
only 9,000 bags and of Rio 3,500.

Santos exchange on the 24th was unchanged at 4 37-64d.,
with the dollar 10 reis lower at 103790. Rio exchange was
1-32d. lower at 4 9-16d. and the dollar unchanged at 10$830.

Rio spot was unchanged at 11$925. On the 24th a Rio
cable to the Exchange said: "Rio receipts, Feb. 1 to 15-
15,705 bags daily. Rio regulating warehouse stocks Jan.
15-1,812,000 bags, the latter including stocks in interior
warehouses, stations and wagons." On the 26th inst. trading
was quiet and futures ended 3 points lower to 2 higher.
Santos Jan. was liquidated to some extent; sales were 27,000
bags of Santos and 11,000 Rio. Three Santos notices were
issued and on Bahia. On the 26th Brazilian exchange was
unchanged at 4 37-64d. and the dollar rate still 103790.
Rio exchange was 1-64d. higher at 4 37-64d.; dollar rate
30 lower at 103800. Rio spot price 118925 for No. 7. On
the 27th inst. futures ended 4 to 6 points lower with sales of
only 5,000 bags of Rio and 21,000 Santos. Dec. Santos
dropped 7 points under liquidation but there was nothing
in the day's news home or foreign to give prices a definite
slant. On the 28th inst. futures ended 1 point lower to 3
higher with very little trading. On the 29th inst. hedge
selling and a decline in Brazilian exchange accounted for
the decline. ,Futures closed here 1 to 3 points lower with
sales of 9,250 bags. Santos closed 3 to 12 points lower with
sales of 12,750 bags.
On the 29th inst., reports from Rio said that the Brazilian

Government plans to purchase all the existing first grade
coffee in Santos warehouses and withdraw further inter-
vention in marketing coffees. These reports had no effect
here, if they were credited. On the 29th, Santos exchange
was unchanged at the opening at 4 33-64d. and dollar
108960. Rio exchange declined 1-64 to 43/2d., dollars ad-
vanced 30 to 103980. Rio spot price was still 113925.
Comtel cables from Rio to the N. Y. Exchange said, "News-
paper . State Federal Government definitely declined to
purchase Sao Paulo regulating stocks basis, payment being
80 milreis bag, Santos type 5, 60 milreis cash, balance State
20-30-year bonds, 6% interest. Crop beginning July 1, can
be negotiated freely without protecting restrictions. Tax
1 milreis per new tree planted; also certain tax in kind of
coffee exported, proceeds of which, after roasting, to be
consigned to countries of small consumption for sale at
cost price for propaganda purposes." To-day futures ended
3 to 5 points higher on Rio and 2 to 6 higher on Santos with
sales of 1,000 bags Rio, and 12,000 Santos. Final prices
show a decline for the week of 7 to 11 points on Rio, and
13 to 23 points on Santos.
Rio coffee prices closed as follows:

Spot unofficial614  5.86 ©nom
March 
May 

5.83nom I tuelpytember 5.58 (.0 nom
5  72@nom December 5.510nom

Santos coffee prices closed as follows:
Spot unofficial 

ig 1:21march 84 le hr  n-o-n
May 8.71gnom December 8.43nom

COCOA to-day ended 5 to 7 points lower with sales of
106 lots; March, 5.160.; May, 5.73c.; July, 5.90e.; Sept.,
6.08c. Final prices are 12 points lower than a week ago.

SUGAR was quiet at 1.40 to 3.40c. for Cuba. On the
24th inst. futures were dull and 2 to 3 points lower. Cuba
and Europe sold. On the 24th futures declined 2 to 4 points
on light trading that is 5,150 tons. London cables reported
the sale of European raw beets on the basis of 6s. %d.
Other adviees said that Tate-Lyle had made this purchase,
amounting to 3,000 tons and equivalent to 1.32e. 0. i. f.,
an advance of 3 points. Havana cabled Jan. 23 to the
"Times" about 73,000 arrobas (1,825,000 pounds) of sugar
cane were burned yesterday on various plantations in
Matanza Province, according to reports received by Secre-

taries of Interior and Agriculture. The origin of the fires
was not stated in the communications. On the 26th late
London cables stated that Continental beet raws are offered
at 5s. 9d. c. i. f. U. IC., as against 5s. 3/1d. last paid.
Cubas and San Domingos are reported to have sold for
Feb. shipment at 6s. 3d. c. i. f. On the 27th inst. prices
advanced 2 to 3 points with sales of 23,000 tons mainly
owing to an optimistic announcement by Mr. Thomas L.
Chadbourne. He said that he believes sugar prices will be
increased some 23/2e. e. & f. New York by the policy of
restriction when it is finally consummated. Cuba bought
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freely. Shorts covered. Europe sold, and there was some
hedge selling. Spot raws were dull and a bit weak at 1.40
to 3.40o. London was quiet; terme prices slightly easier;
2,600 tons of Peru's afloat sold at 5s. 103d. Reports from
Cuba said that 105 mills are grinding. The latest announced
are Espana, Lugareno, Viloeta, Stewart, Manati and
Macagua. The National Sugar Export Corp. of Cuba said
in effect that the mills or colones which have contributed
in excess of their quotas from 1930-31 crop will be penalized
to that extent when their 1931 quotas are granted. The
excess will be considered as part of their output for the
coming year.
On the 28th inst. futures declined 1 to 2 points with

sales of 35,750 tons and 1,000 tons of Philippine, June-July
sold at 3.49c. delivered. On the 29th inst. futures declined
1 to 3 points on March liquidation and hedge selling against
purchases of Philippines. On the 29th inst., London at
3.15 p.m. was steady at prices unchanged to W. above the
opening. Private London cables reported the raw market
quiet, but steady with sellers of 88 degree beets for March
delivery at 5s, 73'd. c.i.f., equivalent to 1.09c. f.o.b. for
Centrifugals. Trade and refiners were looking on there.
Refined here, 4.70c. with a moderate trade. On the 29th
inst., London cabled that the 3,000 tons of Continental
beets sold on a parity of 1.09c. f.o.b. for Centrifugals to
operators. Refiners were uninterested. These sugars, it
was said, were hedged on the London terminal market.
There remained unsold 7,000 tons.

Deliveries of beet sugar in the United States during 1930,
according to the Domestic Sugar Bureau, totaled 21,209,629
bags equivalent to 1,018,156 long tons, raw sugar value.
This is an increase of 2,136,594 bags equivalent to 102,566
long tons, raw sugar value, or 11.2%, when compared with
the beet sugar deliveries during 1929 . . . The beet sugar
crop in the United States will pass the million-ton mark for
the first time in its history when the 1930-31 crop is finished.
It is at present indicated that approximately 1,050,000 long
tons refined sugar will be manufactured. Last year's out-
turn (1929-30) totaled 901,700 tons. The previous high
mark was established by the 1927-28 crop when 965,000
tons were produced. Cairo, Egypt cabled to the "Times"
on Jan. 29 that foreign sugar will have no more chance in
Egyptian market as the duty will be so high that the im-
portation of sugar will be absolutely prohibited as a result
of the final agreement yesterday between the Government
and the Egyptian Sugar Refining Co. On the 29th inst.
5,000 bags of Porto Rican raw due Monday sold at 3.350.
delivered. Havana reported that 106 Cuban centrals are
now grinding. Thomas L. Chadbourne is expected to arrive
in Havana next Wednesday when the question of Cuba's
next crop will be settled as well as other problems of the
industry. To-day futures ended 1 to 3 points higher with
sales of 16,850 bags. Final prices show a decline for the
week of 9 to 10 points.

Prices were as follows:

March 1.23
Spot unofficial 1.35

May 1.31
July 1.38@1.39

LARD on the spot was steady early in the week with
prime Western 8.95 to 9.05c.; refined Continent, 99/8c.;
South American, 9%c.; Brazil, 10%c. At one time spot was
easy with prime Western, 9.05 to 9.15c.; refined Continent,

9 South Am^rica 9%c.; Brazil in kegs, 10%c. Futures

on the 26th inst. were irregular closing unchanged to 2 points

lower. At one time they were 3 off to 5 up. Hog receipts at

Western points were 159,200 as against 210,600 a year ago.

Exports of lard from New York on Saturday were 280,000

lbs. and for the week, 7,862,000 against 6,139,000 the

week before. Liverpool lard was is. 3d. lower. The Crop

Reporting Board of the United States Department of

Agriculture estimated the number of swine, including pigs,

on farms as of Jan. 1 1931 at 94.7% of the previous year

and the total at 57,401. On Jan. 1 1930, the percentage was

92.7 and the total 53,238. On the 27th inst. futures ended

unchanged. May at one time was 2 points higher. The
market was virtually caught on a dead centre. The firmness
of the grain markets and higher hog prices tended to steady
lard, but were not sufficient to lift it out of the rut. Total
western receipts of hogs were 134,900, against 129,100 last
year. Chicago received 32,000. Liverpool lard was unchanged
to 6d. lower. Exports of lard from New York were 3,704,000
lbs. on Monday to Liverpool, London and Manchester.
Cash lard was steady, but ribs were lower. On the 28th inst.
futures declined 5 to 10 points with corn off, hogs down 10

September 
December 
January 

1.451.46
1.54 nom
1.56 _

1

to 15c. and cash lard markets weak. Prime Western, 8.85
to 8.950.; refined Continent, 93c.; South America, 93/2e.;
Brazil, 103'c. On the 29th inst. futures declined 5 to 13
points with hogs weak and receipts rather large. Cash
prime Western was 8.80 to 8.90c.; refined to Continent,
93'c.; South America, 93/sc.; Brazil in kegs, 103,'e. To-day
futures ended 2 to 5 points higher regardless of the action
of the grain markets. Final prices show a decline for the
week, however, of 25 to 28 points.
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.
January 8.40 8.40 8.40 8.30 8.25 8.27
March 8.45 8.45 8.42 8.37 8.30 8.32
May 8.80-62 8.60 8.60 8.52 8.45 8.50

PORK steady; mess $28.50, family $29.50, fat back $20
to $26.50. Ribs 10.75c. On the 28th inst. tallow was lower
at 3 Mc. f.o.b., a new low. Beef dull; mess nominal; packet,
$15 to $16; family, $17 to $18; extra India mess, $34 to
$36; No. 1 canned corned beef, $3.25; No. 2, $5.50; 6 lbs.,
South America, $16.75; pickled tongues, $70 to $75. Cut
meats quiet but steady; pickled hams, 10 to 16 lbs., 16 to
173.Ic.; pickled bellies, 6 to 12 lbs., 16 to 183.c.; bellies,
clear dry salted, boxed, 18 to 20 lbs., 133/8c.; 14 to 16 lbs.,
1334c. Butter, lower grades to high scoring, 24 to 30c.
Cheese, flats, 1634, to 223/2c.; daisies, 163' to 20c. Eggs,
medium to extra, 163/i to 213c.; closely selected, 22 to
223.c.; premium marks, 233'c.

OILS.-Linseed was rather quiet with spot raw oil, in
carlots, co-operage basis quoted at 8.8c., but business would
be accepted it was intimated at 8.6c. on a firm bid. Large
manufacturing consumers are fairly well covered by stand-
ing contracts, and the demand from other sources is of a
hand-to-mouth nature. Cocoanut, Manila Coast tanks,
43'c.; spot, N. Y., tanks, 43/0.; Corn, tanks, f.o.b. mills,
73c.; China wood, N. Y. drums, carlots, spot, 7c.; tanks,
63. to 63c.; Pacific Coast, tanks, 6 to 63c. Soya Bean,
carlots, drums, 7.3c.; tanks, Edgewater, 6.7c.; Domestic
tank cars, f.o.b. Middle Western mills, 6.2c. Edible, olive,
1.65 to 2c.; Lard, prime, 123/0.; extra strained winter New
York, 93/0. Cod, Newfoundland, 48c. Turpentine, 423
to 483c. Rosin, $4.50 to $8.75. Cottonseed oil sales,
including switches 14 contracts. Crude S. E., 63 to 68%c.
Prices closed as follows:
Spot 
February 
March7.66
April7.72
May 

7.25
7.25
7.41 7.43
7.48 7.57
7.52@7.54

June 
July 
August 
September 

7.55@7.65
7.63 __-

7.75

PETROLEUM.-An advance in the bulk and tank
wagon prices of gasoline is expected before very long. The
market was firm despite the recent increase in stocks and
crude oil production. Sentiment is very optimistic. U. S.
motor gasoline in tank cars was quoted at 7e. at refineries
locally, and California was held at 73/20. tank cars at ter-
minals. Heating oils were in fair demand and steady.
Bunker oil was fairly active at $1.05. Diesel oil was still
$1.85 same basis. Gas oil was in fair demand. Kerosene
has not shown any improvement. Buying is confined to
small quantities. Water white 41-43 gravity was offered
at 63.. to 63c. Export business was a little better, but
most of the buying was of cased goods of late. No bulk
movements have been reported. Textile lubricating oils
were a little more active and steady.
Tables of prices usually appearing here will be found on an earlier page In

our department of "Business Indications," in an article entitled "Petroleum
and Its Products."

RUBBER.-On the 24th inst. prices advanced %c. on
actual rubber. Futures advanced 5 to 7 points on No. 1
standard and 10 on old A closing for the most part unchanged
on both. No. 1 standard contract closed on the 26th inst.
with Jan. and Feb., 8.150.; March, 8.28 to 8.30c.; July,
8.63 to 8.700.; Sept., 8.88c.; sales 100 tons. Old A Jan. ended
at 8.10 to 8.30c.; July, 8.50 to 8.60c.; sales 5 tons. Out-
side prices: Spot, Jan. and Feb. plantation, 83 to 83/8c.;
March, 83 to 83/2c.; April-June, 83' to 83%e.; July-Sept.,
8% to 9c.; spot first latex, thick, 83 to 83,c.; thin, pale,
latex, 8% to 83/0.; clean, thin, brown, No. 2, 7% to 73/04
specky crepe, 73j to 73c.; rolled brown crepe, 7% to 75/Sc.;
No. 2 amber, 73% to 8c.; No. 3, 73/b to 73/0.; No. 4, 734
to 7%c. On the 26th inst. prices declined 10 to 20 points
with sales of 480 tons of No. 1 standard and 320 of old A.
No. 1 standard closed on that day with Jan., 7.950.; March,
8.14c.; May, 8.31 to 8.350.; July, 8.45 to 8.50c. Old A
closed with Jan. ,7.90 to 8c.; Feb., 7.90 to 80.; March, 8 to
8.10c.; May, 8.20 to 8.30c. London fell W. On the 26th
inst. London closed 1-16d. to Md. net lower with Feb. 4 to
4 1-16d., March, 4 1-16d. to 43.el., April-June, 4 3-16d.;
July-Sept., 48d.; Oct.-Dec., 43.d. to 4 9-16d.; Jan.-March,
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4 11-16d. London stock increased 933 tons to 80,194 tons,
Liverpool stock of 42,171 tons was a decrease of 99 tons
from a week ago.
On the 27th inst. prices were irregular closing 5 points

lower to 8 points higher. London was 1-16d. lower to 1-16d.
higher. Singapore fell Md. One estimate put the tire
operations in the Akron district as follows: Goodyear, 240,000
casings; Goodrich, 125,000; Firestone, 125,000; General,
22,000; Seiberling, 15,000; India, 7,500; Mohawk, 6,000;
Mansfield, 24,000. In addition, production at the United
States Rubber's plants at Detroit, Eau Claire and Los
Angeles were estimated at between 160,000 tires and 175,000
weekly. No. 1 standard contracted closed on the 27th inst.
with January, 7.90c.; May, 8.35 to 8.40c.; July, 8.50 to
8.58c.; September, 8.70 to 8.73c.; October, 8.85c.; Decem-
ber, 9.05c.; sales, 260 tons. Old "A" contract closed with
February, 7.90c.; March, 8c.; May, 8.20 to 8.400.; Sept.,
8.70c.; sales, 92 tons. Outside prices: Spot, January and
February, 8 to 8 Mc.; March, 83/i to 83c.; April-June, 8%
to 83/2c.; July-Sept., 8N to 8 Mc.; Oct.-Dec., 8 8 to 93c.;
Spot, first latex, thick, 8M to 8%c.; thin, pale latex, 83 to
8Mc. On the 27th London closed with Feb., 4 1-16d.;
March, 4 1-16d.; April-June, 4 3-16d.; July-Sept., 4 5-16 to
4%d.; Oct.-Dec., 43/2d. to 4 9-16d.; Jan.-March, 4 Md. to
4 11-16d. Singapore closed quiet at 1-16d. to Md. decline;
February, 3 8d.; April-June, 37/8d.; July-Sept., 4d.; No. 3
amber crepe, 33d., off 1-16d. Cables to the Rubber Ex-
change on the 27th said: "Low prices prevailing for crude
rubber during 1930 discouraged production on both estate
and native-grown rubber in the Dutch East Indies during
1930. The 1930 exports amounted to 268,528 tons, com-
pared with 287,816 tons exported during 1929, and with
263,129 tons during 1928. The December shipments totaled
22,277 tons, the cable reported, compared with 20,033 tons
during November. These two months usually are the heav-
iest of the year in point of production. The year's exports
from Java and Madeira amounted to 70,876 tons, compared
with 65,990 tons during 1929; those from Sumatra East
Coast amounted to 80,975 tons, compared with 87,789 tons,
and those from other Dutch East Indies sections, 116,677
tons, compared with 34,037 tons during 1929. The Decem-
ber total was made up of 6,354 tons from Java and Madeira,
7,311 tons from East Coast Sumatra, and 8,612 tons from
other Dutch East Indies."
On the 28th inst. prices ended unchanged to 10 points

lower with sales of 130 tons No. 1 standard and 35 old "A."
No. 1 standard closed with March 8.06 to 8.10c.; May,
8.30c.; July, 8.45 to 8.50c.; September, 8.65 to 8.68c. Old
"A" February, 7.90c.; May, 8.20 to 8.30c. On the 29th
London closed 1-16d. lower with sellers of nearly all de-
liveries at last night's final bid price. Quotations were:
February, 4d.; March, 4 to 4 1-16d.; April-June, 4Md.;
July-September, 4M to 4 5-16d.; October-December, 4 7-16d
to 43d.; January-March, 4 9-16 to 45/8d. To-day futures
closed 10 to 20 points lower with sales of one lot of "A" new
contract and 36 lots of old "A." Final prices show a decline
for the week of 30 points. To-day London prices were
1-16 to Md. lower at our opening and the closing quotations
there were net unchanged to Md. lower with February
3 15-16d.; March, 3 15-16 to 4d.; April-June, 4 1-16d.;
July-September, 4 3-16 to 43d.; October-December, 4 5-16
to 4%d.; January-March, 43d.

HIDES.-On the 24th inst. prices rose 15 to 23 points in
a short market with sales of 560,000 lbs. May ended at 9.15c.;
Sept. at 10.20c.; Oct., 10.40c.; Nov., 10.70c.; Dec., 11.10
to 11.20c. In the outside markets sales included 4,000
frigorifico steers at the unchanged price of 15 5-16c., 2,000
frigorifico light steers at 11 1-16c. and 2,000 frigorifico cows
at 115/8c., also unchanged, all for January delivery. Packer
hides were dull and lower. On the 26th inst. prices advanced
25 to 27 points with sales of 1,560,000 lbs. River Plate
frigorifico fell Mc. last week with sales of 12,000 Argentine
steers at 12 5-16 to 12%c., but with smaller stocks the
undertown was considered better. On the 27th inst. prices
fell 7 to 18 points with sales of 1,800,000 lbs.; also 1,000
light native cows Jan. sold at 734c.; 2,000 light native cows
Feb. at 7Mc.; 1,000 branded cows Jan. at 7c. and 2,000
frigorifico extremes Jan. at 11%c. Futures closed with
Feb., Sc.; March, 8.40c.; May, 9.25c.; July, 9.75c.; Sept.,
10.33 to 10.35c.; Dec., 11.30c. On the 28th inst. futures
declined 20 to 25 points with sales of 760,000 lbs.; 8,000
frigorifico steers, Jan. sold at 12M to 12 3-16c.; 1,300 heavy
native cows, Dec.-Jan. at 7c. Closing prices at the Ex-
change were with March at 8.200.; May, 9.03 to 9.080; July,

9.55c.; Sept., 10.11c. Outside markets were steady but not
at all active though the inquiry is rather better for common
dry and frigorifico. Cucutas, 15c.; Orinocos, 11c.; Mara-
caibo, &c., 10c.; Packer, native steers and butt brands, 9c.;
Colorados, 8Mc.; Chicago light native cows, 73c.; New York
City calfskins 5-7s, 1.30 to 1.35c.; 7-9s, 1.65 to 1.75c.;
9-12s., 2.25 to 2.35c. On the 29th inst. futures declined 12
to 19 points with sales of 4,920,000 lbs. Sales in the out-
side markets included 4,000 frigorifico steers for Jan. at 12c.,
12,000 Colorado steers Jan. at Sc., 7,000 Colorado steers,
Dec. and Jan. at Sc.; 1,000 heavy native steers, Jan. at
8Mc.; 3,000 heavy native steers, Dec.-Jan., 83-ic.; 7,500
butt branded steers, Jan. at 83/2c. At the Exchange Feb.
closed at 7.800.; May at 8.85c.; Sept., 9.92 to 100. and
Dec. at 10.93 to 11.05c. To-day futures ended unchanged to
8 points lower; sales 24 lots. February ended at Sc.; March
at 8.300.; May at 8.85c.; July at 9.35c.; Sept. at 9.90c.
Final prices show a decline for the week of 12 points on May.

OCEAN FREIGHTS.-Recent trading was large with
rates fairly steady. Later rates in some cases were lower.
CHARTERS included grain, 25.000 quarters. range Greece. prompt

12c.•, grain booked: Atlantic range, 5 loads, Marseilles, 11c.; 6 Rotterdam,
8c.; 7 Liverpool, Is. 6d.; 1 Manchester, is. 6d.; 15 Antwerp. 81,6c., 2 Ham-
burg, 9c., and 5 more Namburg, 9c.; a few loads to French Atlantic, Feb-
ruary, at 10c.. and 1 spot to London at is. 6d.; 8 loads, Rotterdam. 8c-t
Philadelphia, 4 loads, January. Hamburg, 7c.; 6 loads New York, Janu-
ary, Hamburg, 8c.; I load New York, January, Havre, 10c. Wheat,
Vancouver to Greece, 24s, 3d., January. Time, prompt, West Indies
round, 80c. Trips, North Hatteras prompt, West Indies round, $1.15.
Coal, prompt, Baltimore, Bordeaux, $1.75.

COAL.-Mild weather has latterly hurt trade in hard
and soft coal here and at the West. February circulars
cut prices deeply on smokeless at Chicago. Lump is $2.75,
against $3.50; egg, $3, against $3.75; stove, $2.75 to $3 washed;
$2 to $2.25 unwashed; small nut, $1.75 to $2; mine run,
$2.25, against $3. and $3.25 to $3.50 respectively; mine
run unchanged at $2.25; unwashed small nut, $1.75 to $2,
unchanged, and slack unchanged at $1.25 to $1.35. It is
said that swamping the market with large sizes run of mine
hit the market hard. The turn to cheap coal, definite and
inexorable, may have had something to do with it. The
weather also helped the buyers.

TOBACCO has been on routine demand with prices
about steady. Washington wired: "Total domestic cigar
withdrawals in December amounted to 349,635,250, as
compared with 410,862,907 in December 1929, a drop of
61,227,657 cigars, or 14.9%." A cigarette "war" has
broken out again; the Schulte price is lie, everywhere.
Wire to the "U. S. Tobacco Journal": "Mayfield sold
1,018,460 lb. last week; average $5.63, 6c. higher than the
previous week. At Paducah: 466,895 lb., average of
$6.44, or 84c. higher than the preceding week. Murray:
318,245 lb., averaging $5.06 for the week, 200. lower. At
Hopkinsville, sales 1,055,995 lb. of dark tobacco; average
$8.22; and 1,167,200 lb. of Burley tobacco; average,
$13.80. Dark tobacco averaged 800. below that of the
preceding week. Clarksville sold 1,435,340 lb. at average
of $11.62, or 00. lower. At Springfield: 1,237,385 lb.,
averaging $11.79 or $1.12 lower. At Owensboro: 1,385,865
lb. of dark, average $10.63 and 119,915 lb. of Burley average
of $11.01. Dark, $1.08, and Burley $1.40 lower. Hender-
son sales, 1,207,005 lb.; average $11.21; 800. lower than
the previous week. At Madisonville: 331,250 lb.; average,
$7.50 or 5. higher. In One Sucker district, which includes
Bowling Green, Franklin, Russellville, Scottsville, and West
Moreland, sales 3,373,725 lb. dark; average of $6.84 or
700. lower; and 506,965 lb. of dark, averaging $16.57.
At Lynchburg: 567,558 lb., average $10.41. At Black-
stone: 538,989 lb,. averaging $14.78. At Farmville: 530,-
000 lb., average .34.

Prices of the popular brands of cigarettes in the Schulte
and United Cigar Stores went back to the usual price of
two packages for 25 cents. There has been a rumor lately
that the wholesale price of such brands of cigarettes might
go up from $6.40 to $6.60 a thousand, but this was declared
to be untrue.

COPPER was rather weak and very quiet. Export de-
mand was only fair. Export sales on the 28th inst. were
900 tons and on the 29th they were 680 tons. Germany
was the best foreign buyer but France and England were
said to have taken more than the usual quantities of late.
In London on the 29th inst. spot standard dropped 6s. 3d.
to £44; futures off 5s to £43 18s. 9d.; sales 100 tons spot
and 1,450 futures. The bid price of electrolytic was reduced
10s. to £46 10s.; the asked price fell 5s. to £47 10s.; Futures
on the National Exchange here on the 29th inst. closed with
sales of two lots of September at 9.45c. March ended at
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9.15 nominal; April, 9.15 to 9.300.; May, 9.20e. bid; June,
9.25c.; July, 9.35 to 9.45c.; August, 9.350.; bid; September,
9.40c.; with 3 points higher for each succeeding month.
Today futures ended 2 points off to 5 higher with sales of
50 tons. March ended at 9.150.; May at 9.250.; July, 9.35e.;
September, 9.40c.

TIN at one time during the week got above 260., but of
late has slipped back to the lowest levels seen for several
days past. Early on the 29th inst. prompt Straits sold at*
253'c. and later on fell to 25.400. The lower prices failed
to stimulate buying. London on the 29th inst. fell El 7s. 6d.

on standard spot to £113 17s. 6d.; futures fell £1 2s. 6d.

to £115 10s.; sales 50 tons spot and 400 futures. Spot Straits

dropped £1 7s. 6d. to £117 17s. 6d Eastern c.i.f. London

ended at £118 5s. on sales of 300 tons; at the second London

• session that day spot standard dropped 2s. 6d.; futures off
5s.; sales 5 tons spot and 75 futures. Futures on the Na-
tional Metal Exchange on the 29th inst. were dull and 25
points lower with sales of 50 tons. To-day futures ended
10 points lower to 15 higher; but no sales were reported.
February ended at 25c.; March, 25.10e.; May, 25.400.;
July, 25.7004 December, 26.70c.

LEAD was in small demand but steady at 4.75e. New
York and 4.55c. East St. Louis. London on the 29th inst.
fell 3s. 9d. to £13 3s. 9d. for spot and futures.

ZINC, like other metals, has been quiet with little, if
any, change in prices. Prompt was quoted at 4.05c. and
March at 4.100. In London spot on the 29th inst. was
unchanged at £12 5s.; futures fell Is. 3d. to £12 us. 3d.;
sales 350 tons futures.

STEEL has been in a little better demand it is stated with
prices steady. The improvement is very gradual. Auto-
mobile output is increasing but is slow. The estimate for
February in the United States and Canada is 20,000 tons.
A new post-office in Chicago calls for 45,000 tons of fabri-
cated structural steel and four or five pipe lines a total of
some 80,000 to 100,000 tons.
PIG IRON was quiet though the inquiry of late at New

York is reported to have been a little better. Nominal prices
are as follows: Foundry No. 2 plain Eastern Pennsylvania,
$16.50 to $17.50; Buffalo, $15 to $16.; Virginia, $17.75;
Birmingham, $11 to $14; Chicago, $17.50; Valley, $17 to
$17.50; Cleveland delivered, $17.50; Basic Valley, $16.75
to $17; Eastern Pennsylvanai, $17.25 to $17.50; Malleable
Eastern Pennsylvania, $20; Buffalo, $18.

WOOL.-Boston early in the week wired a Government
report which said: "Quotations on domestic wools are
steady as compared with prices prevailing at the close of
last week. Although the situation in London is causing
some unsettlement, members of the wool trade feel much
encouraged over the improvement noted last week in the
domestic goods market. The receipts of domestic wool
Jan. 24 amounted to 377,200 lbs., as compared with 364,700
lbs. during the previous week." Later reports from Boston
stated that trade was slow and prices weak or lower.

Ohio and Pennsylvania fine delaine, 29 to 30c.; H blood, 28 to 2834c.;
H blood, 25Hc.; g blood, 25c.; Territory clean basis, fine staple, 66 to
68c.: fine medium. French combing, 60 to 65c.; 34 blood staple, 60 to 65c.,
H Mood, 52 to 55c.; 34 blood. 48 to 50c.: Texas, clean basis, fine 12 months,
63 to 67c.: fine 8 months, 60 to 63c.; fall, 58 to 60c.: Pulled, scoured basis,
A super, 52 to 58c.; B, 45 to 50c.• 0, 40 to 43c.; domestic mohair, original
Texas, 35 to 360.; Australian clean basis, in bond, 64-705, combing super,
47 to 48c.; 64-70s, clothing, 42 to 45c.; 64s combin

g, 45 to 47e,

In London on Jan. 23 offerings 8,415 bales. Bulk was
bought by Yorkshire, but demand from Continent rather
more active at late prices. Merinos were occasionally in
sellers' favor, but about 2,000 bales were withdrawn chiefly
at firm limits. Details:
Sydney, 3,148 bales; scoured merinos, 1034 to 1541.; greasY, 534 to 11Hd.

Queensland. 517 bales; greasy merinos, 7 to 9d. Victoria, 1,386 bales;
scoured merinos, 1134 to 16d.; greasy, 734 to 12d.: scoured crossbreds,

6 to 13 gd. West Australia, 
1,061 bales; greasy merinos, 4 to 934d. New

Zealand, 2,105 bales; greasy crossbreds, 434 to 7Hd. Cape_, 129 bales:
greasy merinos, 534 to 7d.; greasy crossbreds, 634 to 634d. New Zealand

slipe ranged from 5 to 910., latter 
half-bred lambs.

In London on Jan. 26 offerings 8,123 bales, mostly Aus-

tralian merinos. It was decided to close the present series

of wool sales on Feb. 5 instead of on Feb.
 15. Yorkshire

bought freely and the Continent more than it has been

buying. Prices were frequentlyin sellers' favor. First

offerings of Patagonian greasy merino crossbreds sold mostly

to the Continent at prices on par 
with the December levels.

Details:
Sydney, 2,732 bales: greasy merinos. 

534 to 1430. Queensland, 2,672

bales; scoured merinos, 12 to 1834d.:
 greasy. 534 to 9d. Victoria, 715

bales; greasy merinos, 834 to 13d.; s
coured crossbreds. 14H to 1534d.

South Australia, 44 bales; greasy 
merinos, 7 to 734d. New Zealand, 434

bales; greasy crossbreds, 434 to 
634d. Patagonia 1,191 bales; greasy

merinos, 54 to 6.1.; greasy crossbreds,
 4 to 7d. Baires, 266 bales; greasy

crossbreds, 434 to 534d.

In London on Jan. 27 offerings 
8,792 sales, including

5,824 bales of Australian merinos, 
mostly greasy. Demand

good. Merinos were mostly taken by 
Yorkshire. Best

qualities firmer; withdrawals small, chiefly s
peculators' lots.

New Zealand cross-breds were mostly secured by
 Yorkshire

at late Values. Details:
Sydney, 1,405 bales; greasy merinos, 634 

to 1034d.; Queensland, 128

bales; greasy merinos, 73% to 9d.; Victoria, 1,254 
bales: scoured merinos,

186.; greasy, 634 to 12d.: scoured crossbreds, 4 
to 734d.; New Zealand.

2,135 bales; scoured merinos, 1134 to 16d.; scoured 
crossbreds. 6 to 1234d.;

greasy. 4H to 7Hd.,• Cape, 695 bales; scoured 
merinos, 8 to 1331d.: greasy,

434 to 9d.; Kenya Colony, 138 bales; greasy meri
nos, 4 to New Zea-

land shim ranged from 46. to 9 gd., latter halfbred lam
bs. Victoria

comebacks ranged from 7d. to 834d.

In London on Jan. 28 offerings 5,171 bales mostly Aus-
tralian greasy merinos. The Continent was a better buyer.
Prices were 5 to 10% above opening levels. Details:
Sydney 1,600 bales: scoured merinos, 8 to 1434d.; greasy, 651 to 1331d.:

greasy crossbreds, 7 to 86.; Queensland, 146 bales; greasy merinos, 434 to
10340.: Victoria, 1 158 bales; scoured merinos. 934 to 1534d.; greasy. 834
to 11 lid.; SouthAustralia,158 bales; scoured merinos, 1334 to 1434d.:
greasy, 5 to 8346.; West Australia, 1.457 bales; greasy merinos 734 to

N10d.; ew Zealand, 458 bales. greasy crossbreds. 534 to 7'%d. New
Zealand slipe ranged from 54 to 11d., latter halfbrexl lambs. Cape
offerings of 131 bales were withdrawn.

In London on Jan. 29 offerings 8,536 bales. Demand
good. Yorkshire buyers were keen. Demand good. Liberal
purchases by the Continent. Prices now show a recovery of
10% above opening levels for both crossbreds and merinos.
Details:
Sydney, 1.946 bales; scoured merinos, 10 to 1534d.: greasy, 5 to 12d.;

Queensland, 122 bales; scoured merinos, 16 to 1834d.; Victoria, 1,553 bales;
scoured merinos, 15 to 16<1.; greasy, 8,4 to 15d.: Scoured crossbreds, 634
to 133jd.; greasy crossbreds, 634 to 1034d.; South Australia, 490 bales:
greasy merinos, 45•4 to 1034d.; West Australia, 64 bales; greasY merinos.
634 to 9d.; New Zealand, 4,156 bales; scoured crossbreds, 6 to 1134d.:
greasy, 434 to 9c1.; Cape, 205 bales; greasy merinos, 334 to 8346. New
Zealand slips ranged from 5d. to 9346., latter hall'bred lambs.

At Christchurch on the 26th inst. offerings 29,800 bales;
sales, 26,500. The selection of crossbreds was average but
merinos were only fair. Competition between Yorkshire
and the Continent was good. Compared with Wellington,
sales on Jan. 7 merinos were 10% lower. Fine crossbreds
were wanted, and medium and coarse grades were neglected
but closed fairly firm. Prices realized:

Super merinos, 634 to 1034d.; average merinos, 5 to Slid.: crossbreds,
56 to 58s, 5 g to 9 lid.; 50-568, 4H to 7Hd.; 46-48s, 3Hd. to 5 gd.: 40-44s,
334 to 4Hd.
At Sydney on Jan. 27th the sixth series of sales opened.

Good selection. The Continent, Japan and Yorkshire
bought. Compared with the close of the previous series all
merinos were unchanged i crossbreds lower. At the Mel-
bourne sales on the 29th inst. a fair proportion of the offer-
ings was sold to local manufacturers, Japan American and
and outsiders interested in exchange rate'. Continental
buyers were more active than they were before Christmas.
December prices were fully sustained. The London wool
market has been passing through a most serious crisis
according to a cable received by the Bureau of Agricultural
Economics. The drop in prices at the opening of the sales
was confirmed as prices are reported to be 15 to 20% below
prewar levels. Prices of merino wools, grading 60s and
finer, have declined 8c. to 9c. a pound on a scoured basis, a
decline of 22 to 25% compared with the close of the previous
sales. Wools grading 58s and coarser declined only 2c. to
4c. a pound in the same period a decline of 10 to 14%.
SILK to-day ended 3 points lower to 2 higher. February

and March ended at 2.62 to 2.64c.; May at 2.560. and July
at 2.52c. Final prices show a decline for the week of 11 points.

COTTON
Friday Night, Jan. 30 1931.

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 115,045 bales, against 80,428 bales last week and
106,805 bales the previous week, making the total receipts
since Aug. 1 1930 7,236,177 bales, against 7,086,845 bales
for the same period of 1929, showing an increase since
Aug. 1 1930 of 149,332 bales.

Receipts at- Sat. Mon. Tues. Wed. Thurs. Fri. Total,

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New 0rleans-  
Mobile 
Pensacola700
Jacksonville 
Savannah 
Charleston 
Lake Charles____--
Wilmington 
Norfolk 
Boston 
Baltimore 

Totals this week_

2,274

2,555
444

1,937
812

723
1,163

136
110

2,929

4,097
341

14,423
51

1,322
82

____
174
164

10,030

5,223
261

4,932
3,880

1,393
285
____
281
90

3,058

3,189
21
452

3,568
507

845
159
----
185
148

1,563

3,386
162
-
1,689
5,861

865
1.094
---

• 199
113

2,894
567

13,500
65
410

5,719
101

24
1.268
719
749
190
520

395

22,748
567

31,950
1,294
862

32,268
11,212

24
6,416
3,502
749

1,165
1,145
48
395

10,154 24.331 26,375 12.132 14,932 27,121 115,045

The following table shows the week's total receipts, the
total since Aug. 1 1930 and stocks to-night, compared with
last year:

Receipts to
Jan. 30.

1930-1931. 1929-1930. Stock.

This
Week.

SinceAup
1 1930.

This
Week.

SinceAup
1 1930. 1931. 1930.

Galveston 
Texas City 
Houston 
Corpus Christi 
Beaumont 
New Orleans 
Gulfport 
Mobile 
Pensacola 
Jacksonville 
Savannah 
Brunswick 
Charleston 
Lake Charles_......
Wilmington 
Norfolk 
N'port News. &c-----
New York 
Boston 
Baltimore 
Philadelphia 

Totals 

,L22,748
567

31,9502,625,492
1,294
882

32,268

11,212
700
24

6,416

3,502
749

1,165
1,145

48
395

1,217,734
104,225

561,887
21,894

1,070,353

438.860
53,169

469  
589,028
49,050  
259,758
48,832  
49,740
129,237

1,125
709  

14,615

19,742
655

21,036
621
545

25,267

7,289
129

4.860

3,234

890
2,478

50

798

1,581,182
129,809

2,419,609
379,031
14,299

1,339,223

345,321
27,295  

378
421,171

7.094
174.186
8,755  
83,044
131,344

2,235
1,136

21,147
586

660,549
47,499

1,444,126
110.551

776,938

195,895

1,336
325,189

168,694

17,740
95,162

227,265
2.703
1,308
5,201

439.348
25,819

1,064,315
21,707

514,029

37,856

861
78,244

33.855

31,268
73.701

04,604
1.695
1,119
5,035

115,045 7,236,177 87,594 7.086.8454,080,156 2.423.456
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In order that comparison may be made with other years,
we give below the totals at leading ports for six seasons:

Receipts at- 1930-31. 1929-30. 1928-29. 1927-28. 1926-27. 11925-26.

Galveston___ _ 22,748 19,742 52,050 45,601 71,847 60,654
Houston  - 31,950 21,036 35.535 36.480 59.461 35,808
New Orleans_ 32,268 25,267 39,459 37,475 48,758 47.363
Mobile 11,212 7,289 5,505 2.945 6,059 4.820
Savannah... _ 6,416 4,860 3,046 4,629 16,987 9,679
Brunswick_ _ -  
Charleston... _ 3,502 3,234 1.764 2,176 6,858 4,554
Wilmington.. _ 1,165 890 792 1,051 1,951 1.485
Norfolk 1,145 2,478 2,875 2,679 7,165 5,588
N'port N., &c.
All others__ _ _ 4,639 2,798 14,745 6,531 16,112 3,276

Total this wk_ 115,045 87,594 155,731 139,567 235,198 173,227

Since Aug. 1_ 7.236.1777.086.8457.712.380 6.673.255 9.555.2007450662

The exports for the week ending this evening reach a total
of 76,047 bales, of which 7,883 were to Great Britain, 4,284
to France, 16,749 to Germany, 10,348 to Italy, 27,446
to Japan and China, and 9,337 to other destinations. In
the corresponding week last year total exports were 132,081
bales. For the season to date aggregate exports have
been 4,352,751 bales, against 4,839,007 bales in the same
period of the previous season. Below are the exports for
the week.

Week Ended
Jan. 30 1931.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy. Russia.

Japan&
China. Other. Total.

Galveston 
Houston 
Corpus Christi 
Beaumont 
Lake Charles_ _ _
New Orleans_ -  
Mobile 
Pensacola 
Savannah 
Charleston 
Norfolk 
New York 
Los Angeles_ _ _ _
San Diego 

Total

Total 1930
Total 1929

2,018
2,826

879
1,418

50
100
594

2,849
410
345
100
200

180

50
150

3,508
1,194
433
452

5.867

-ioa
2,125
333

1,337
600
200

3,531

5.347
554

916

13,382
6,183

3;55
1,507

1.732
1,443

2,620
1,693
321

404
1,843

-600
1,181

275

-ioo

21,526
15,427
3,603
862
749

16,356
2,261
700

4,700
2,932
1,387
2,757
2,387
400

7,883 4,284 16,749 10,348

32,136
57,267

9,666
14,388

42,315
44,617

7,000
19,487

27,446

--__ 35,238
21,583

9,337 76,047

5,726
9.760

132,081
167,100

From
Aug. 1 1930 to
Jan. 30 1931.
Exports from-

Exported to-

Great
Britain. France.

Ger-
many. Italy.

Japan&
Russia .1 China. Other. Total.

Galveston____ 126,135126,908 148.066 60,981 762,296
Houston 165,446353,886 333,671 139,062 3.435 296,267185,6231,457,390
Texas City- - - 14,442 11,327 9,894 1,425 2,922 40,010
Corpus Christi 59,088130,603 95,951 17,975 98,357 41,872 443,846
Beaumont.. 4,255 5,206 9,055 300 3,250 22,066
Lake Charles.. 1,353 11,699 21,940 7,777 4.709 1,494 48,972
New Orleans.. 109,486 66,808 107,711 67,653 149,491 58,260 583,253
Mobile 101,240 6,311 58,799 1,716 7,067 2,194 177,327
Pensacola_ 12,032 37,891 1,000 2,175 202 53,300
Savannah.. 117,409 1,426 183,410 9,707 26,301 6,163 344,416
Brunswick _
Charleston.. _ _

7,793
52,194 -263

41,257
85,123 9,125

49,050
146,705

Wilmington _ 4,760 8,093 16:i5E1 2.501 31,604
Norfolk 34,163 2,347 15,389 591 1.295 525 54,310
New York._ _ 1,856 4,832 2,603 1,046 2,439 5,612 18,388
Boston 421 300 329 120 1,170
Baltimore_ _ 205  205
Los Angeles... 4.478 2,220 14,050 100 56,998 4,677 82,523
San Diego.. 400 400
San Francisco 3,230 3,300 50 17,855 1,085 25,520
Seattle 10,000 10,000

Total 819,781 724,341 1,174,532325,633 29,279833.183446.0024,352.751

Total 1929-30 999,648632,6021,326,402456,882 78,015 866,171 79.2874,839,007
Total 1928-291,360,161 596,8301,480,929 418,925 118,600 1039147 512.359 5,526,951

NOTE.-Ex ports to Canada.-It has never been our practice to include in the
above table reports of cotton sh pments to Canada, the reason being that virtually
all the cotton destined to the Dominion comes overland and it is impossible to
give returns concerning the same from week to week, while reports from the customs
districts on the Canadian border are always very slow in coming to hand. In view,
however, of the numerous Inquiries we are receiving regarding this matter, we will
say that for the month of December the exports to the Dominion the present season
have been 23,030 bales. In the corresponding month of the preceding season the
exports were 19,385 bales. For the five months ended Dec. 31 1930 there were
111.753 bales exported, as against 99,437 bales for the five 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:

Jan. 30 at-

On Shipboard Not Cleared for-
Leaving
Stock.Great

Britain. France.
Ger-
many.

Other
Foreign

Coast-
wise. Total.

Galveston 
New Orleans 
Savannah 

Mobile 
Norfolk 
Other ports 'P.. _

Total 1931- -
Total 1930.--
Total 1929 

4,800
10,588

2,220

4,000

6,000
6,333
140

--------2,350

2,500

4.300
2.115
1,000

4,000

23,000
6,251
--

31,000

2,000
50
400
19

 667

565

40,100
25,337
1,540

19
5,237
----

42.000

620,449
751,601
323,649
168,675
190,658
95,162

1.815.729

21,608
17,894
37,755

14,973
12,147
23,698

11.415
25.048
24,503

62,601
72,857
60,642

3.636
4,610
8,122

114,233
132,5562,290,900
154,720

3,965,923

2,068,458

• Estimated.

Speculation in cotton for future delivery has been quiet,
with contracts scarce, and noticeable switching from old to
new crop months. The market has really been marking
time pending definite information about the next acreage.
Old crop is unchanged to 8 points lower, new half a dozen
points higher. On the 24th inst. prices declined 15 points
on lower cables, news that the Lancashire weavers had
probably refused to arbitrate their dispute about working 8
looms per man instead of 4 as formerly. The South sold
more freely. Hedge selling decreased. Liverpool, New Or-

leans, and others sold. On the other hand, the trade and
Japanese bought, if less freely. Stocks advanced. The spot
basis was firm. The sales of spot cotton for the week
ended Jan. 23 were 64,414 bales against 60,934 in the same
week last year and 53,302 two years ago. London cabled
that operators in the weaving section of the Lancashire
cotton industry, by a vote of more than 3 to 1, decided
against giving power to a committee of the Amalgamation
of Cotton Weavers to negotiate with the employers a settle-
ment of the dispute over introduction of the system of more
looms for each operator. Of the 135,760 ballots cast, 90,770

were against giving the committee such power, while 44,990
voted in favor of it. Manchester reported a sustained de-

mand from the home trade and from India. Worth Street

was steady, with a better demand. Fall River had a fair

business J The reaction here was considerel natural.

On the 26th inst. prices advanced very slightly on dull

trading. Alexandria advanced 56 to 67 points, and Egyptian

in Liverpool 15 American points. The spot basis was firm.

Worth Street was said to have sold 500,000 pieces of print

cloth last week at a rise of IA to Mc. Southern reports

predicted a reduction in the Mississippi delta acreage of

20%, and perhaps 12 to 25% elsewhere. Stocks were higher.

Manchester reported a better business pending with India.

Gandhi was released. A better state of politics and trade

was predicted for India. But New York was apathetic and

paid little attention to the news pro and contra. On the

27th inst. prices advanced 10 to 15 points on better cables

from everywhere, scarcity of contracts, fixing of prices by

the mills, especially in Liverpool, where it was on a large

scale, and growing hopes of a larger cut in the American

acreage than at one time seemed possible. Better cables

played no small part in the rise. There was an advance

in Egyptian cotton in Liverpool of 40 American points.

Moreover, there was seemingly a better outlook in East

India, as Gandhi had been released. The shares of East

Indian mills were $2.25 to $6.30 per share higher on the

Bombay Stock Exchange on the 26th inst. Gandhi on the

27th inst. announced that his campaign would go on and

also the picketing of shops.
On the 28th inst. prices declined a dozen points on March

and May, and something less on later months, owing to

larger Southern selling, mostly, it was supposed, for hedge
account. A decline in stocks and wheat also had some
effect. Mostly the drop was attributed to a loosening up
by the South and a lack of active support. Outside specula-
tion was still small. Things that acted as a brake on the
decline were good Liverpool and Alexandria cables, some
trade buying, calling by the mills, and more or less co-opera-
tive buying and covering. But Bombay advanced and Indian
cotton was higher in Liverpool. But the Gandhi disobedi-
ence campaign will continue, and also the East Indian boy-
cott on foreign goods. And the Lancashire Corp. issued
lockout notices to all its weaving plants. On the 29th inst.
prices ended unchanged or slightly higher, after a rally of
10 points from the low, with contracts scarce, stocks and
grain higher, the trade buying, shorts covering, mills calling,
and the co-operatives, to all appearance, still buying, Worth
Street steady, and Alexandria higher. Hedge selling fell
off to almost nothing. Print cloths were 51/4c. for 381/2-inch
64x60. January sales of print cloth are expected to exceed
production somewhat. Greenville, S. C., reported that in
that district 80% of the mills are operating at 50 to 55%.
and 20% day and night.
To-day prices advanced 15 points, with the cables better

than due, stocks higher, and what was quite as much to the
point, contracts were scarce. The differences between near
and distant months are widening steadily. The co-opera-
tives were buying October and December as they sold the
actual cotton. There was more or less price fixing. Some
thought there was a little more outside buying. The sales
of print cloths here since the 10th inst. are estimated at
750,000 pieces. Spot •prices were 10 points higher here
to-day. Spinners' takings, according to one report, were
59,000 bales larger than those of last week. Alexandria and
Bombay were higher. Manchester reported a better cloth
demand from India. The big strike at Danville, Va., at the
Dan and Riverside Mills, which lasted four months, has
ended. On the other hand, speculation was not large. The
.demand for spot cotton at the South seemed to be less active.
New business in the Worth Street district was said to be
smaller. London wired that negotiations over the weaver
question have been broken off, or, in other words, have
inferentially failed, at least for the time being. Final prices
show some irregularity, with a loss of 3 to 8 points on near
months, July unchanged, and October and December 6 to 7
points higher. Spot cotton to-day advanced 10 points to
10.50c. for middling, showing a decline for the week of
10 points.
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Staple Premiums
00% of average of
elx markets quoting
for deliveries on
Feb. 5 1931.

15-16
Inch.

1-inch &
longer.

Differences between grades established
for delivery on contract Feb. 5 1931.
Figured from the Jan. 29 1931 average
quotations of the ten markets designated
by the Secretary of Agriculture.

625
.25
.25
.25
.25
.24
.23

.25

.25

.24

.23

.23

.23

.22

.22

.23

.23

.55 Middling Pair White 87 on Mid.

.55 Strict Good Middling do   .70 do

.65 Good Middling  do   .51 do

.55 Strict Middling  do   30 do

.55 Middling  do  Buis

.45 Strict Low Middling.... do   .56 off Mid.

.43 Low Middling  do 1  34 do
*Strict Good Ordinary- do 2  14 do
*Good Ordinary  do 2  82 do
Good Middling Extra White .51 on do
Strict Middling  do do  30 do
Middling  do do  Even do
Strict Low Middling__ do do   .86 off do
Low Middling  do do 1  34 do

.55 Good Middling Spotted  .20 on 00

.55 Strict Middling  do   .03 off do

.45 Middling  do   .57 off do
*Strict Low Middling- do ..• 1.37 do
*Low Middling  do  2.16 do

.42 Strict Good Middling-Yellow Tinged 08 off do

.42 Good Middling  do do   .58 do

.42 Strict Middling  do do  1.00 do
*Middling  do do  1.50 do
*Strict Low Middling.- do do  1.12 do
*Low Middling  do do  2.85 do

.42 Good Middling Light Yellow Stained_1.28 off do
*Strict Middling  do do do 1.73 do
*Middling  do do do 2.35 do

.42 Good Middling Yellow Stained 1.53 off do
'Strict Middling  do do  2.15 do
*Middling  do do 2  90 do

.43 Good Middling Gray  .75 off do

.42 Strict Middling  do  1.00 do
'Middling  do  1.48 do
*Good Middling Blue Stained 1.53 off do
*Strict Middling  do do 1  10 do
*Middling  do do  -2.85 do

*Not deliverable cm future contracts.

P- Theofficial quotations for middling upland cotton in the
New York market each day for the past week has been:

Jan. 24 to Jan. 30- Sat. Mon. Tues. Wed. Thurs. Fri.
Middling upland 10.45 10.40 10.50 10.40 10.40 10.50

NEW YORK QUOTATIONS FOR 32 YEARS:
1931  10.50c. 1923  28.10c. 1915   8.45c. 1907  11.00c.
1930  16.25c. 1922  16.45c. 1914  12.75c. 1906  11.50c.
1929. 19.95c. 1921  14.75c. 1913  13.15c. 1905   7.10c.
1928  18.05e. 1920  39.50c. 1912   9.65c. 1904  16.75c.
1927  13.65e. 1919  26.70c. 1911  14.90c. 1903   9.05c.
1926 20.90c. 1918  31.65c. 1910  14.55c. 1902   8.25c.
1925 23.90c. 1917  17.35c. 1909   9.85c. 1901  12.00c.
1924 33.40c. 1916  11.95c. 1908  11.75c. 1900   8.00c.

MARKET AND SALES AT NEW YORK.

Spot Market
Closed.

Futures
Market
Closed.

SALES

Spot. Confect Total.

Saturday
Monday
Tuesday ---
Wednesday_
Thursday --
Friday 

Total week_
Since Aug. 1

Quiet. 15 pts. dec_ _ _
Quiet, 5 pts. dee_ _ _ _
Steady, 10 pts. adv..
Quiet 10 pts. dec_ _ _
Quiet, unchanged_ _
Steady, 10 pts. adv.

Barely steady.._
Steady 
Steady 
Barely steady.._
Barely steady_ _
Firm -100

5:Nio
2.100
1,300

13,500

5.200
2,100
1,300

13,500
100

100 22,100 22.200
29.325297.600326.925

FUTURES.-The highest, lowest and closing prices at
New York for the past week have been as follows:

Saturday:
Jan. 24.

Monday,
Jan. 26.

Tuesday.
Jan. 27.

Wednesday,
Jan. 28.

Thursday,
Jan. 29.

Friday,
Jan. 30.

Jan.-
Range ._
Closing..

Range--
Closing_

March-
Range__
Closing_

4Prti-
Range__
Closing..

May-
Range....
Closing_

June-
Range....
Closing..

Ally--
Range__
Closing..

Aug.-
Range....
Closing..

Suf.-
Range-
Closing..

Range._
Closing_

Vac -
Range__
Closing..

Dec.-
Range._
Closing_

10.20
10.17 10.17 -

10.31-10.49
10.40-10.49

10.21 -

10.33-10.42

10.19 -

10.2840.34
10.31-10.32

10.29 -

10.33-10.43
10.41-10.42

-

10.2640.47
10.29 -

-10.28

10.26-10.35
10.29-10.3010.3.3 -

10.52 -

10.58-10.66
10.64-10.65

10.41 10.42 -

10.51-10.60
10.56 -

10.54 -

10.57-10.69
10.68-10.69

10.44 ---

10.55-10.64

10.43 -

10.51-10.58
10.55-10.58

--

10.52-10.71
0.53-10.5510.56 -

10.75 10.65 -

0.76-10.94

10.68 -

10.74-10.85
10.80-10.81

10.80 -

10.82-10.94
10.92-10.94

10.67 -

10.78-10.86
0.78-10.79

10.66 -

10.74-10.81

-

0.80-10.89
-10.7810.77 -10.87 -

10.99 10.90 -10.92 -11.06 -

-

10.89 -10.88 - -

10.90 -10.92 -11.08 -

11.08-11.21
11.20-11.21

10.89 --

10.99-11.06
10.99-11.00

10.88 -

10.97-11.03
10.99-11.00

0.99 -

1.04-11.13 1.01-11.17
11.02 -

10.99-11.09
11.05 -11.10 -

1.19 -1.10 -

1.19-11.33
1.19-11.20

11.14 -

11.18-11.27
11.23 -

11.29 --

11.26-11.39
11.38-11.39

11.08 -11.07

11.18-11.25
11.18-11.19

-

11.16-11.21
11.113-11.17

1.22-11.32
11.28 -

Range of future prices at New Yo
rk for week ending

Jan. 30 1931 and since trading began 
on each option:

Option for- Range for Week. Range Since Beginning of Option.

Jan. 1931
New 

Feb. 1931.._
Mar. 1931_
Apr. 1931....
May 1931.._
June 1931__
July 1931._
Aug. 1931 
Sept. 1931 
Oct. 1931_
Nov .111031-
Dee. 1931_

10.20 Jan. 27
10.26 Jan. 28

10.51 Jan. 26

10.20 Jan. 27
10.47 Jan. 28

10.71 Jan. 28

10.74 Jan. 26 10.94 Jan. 28

10.97 Jan. 26 11.21 Jan. 80

9.80 Dee. 15 1930
9.26 Deo. 16 1930
10.20 Jan. 27 1931
9.53 Dec. 16 1930
11.23 Sept. 25 1930
9.80 Deo. 16 1930
10.76 Jan. 23 1931
10.00 Deo. 16 1930
10.44 Dec. 13 1930
10.19 Deo. 16 1930
10.22 Dec. 16 1930

17.18 Feb. 1 1930
16.03 Apr. 4 1930
16.65 Feb. 15 1930
16.20 Apr. 1 1930
13.34 June 18 1930
15.00 June 2 1930
10.78 Jan. 23 1931
13.82 Aug. 7 1930
12.15 Oct. 28 1930
12.57 Oct. 23 1930
12.31 Nov. 13 1930

11.16 Jan. 28 11.39 Jan. ao 10.76 Jan. 2 1931 11.41 Jan. 22 1931

THE VISIBLE SUPPLY OF COTTON to-night, as made
up by cable and telegraph, is as follows. Foreign stock as
well as afloat are this week's returns, and consequently
all foreign figures are brough down to Thursday evening.
But to make the total the complete figures for to-night
(Friday) we add the item of exports from tlifi United States,
including in it the exports of Friday only.

Jan. 30- 1931. 1930. 1929. 1928.
Stock at Liverpool bales 873,000 882,000 964.000 796,000
Stock at London 
Stock at Manchester  199,000 98,000 98.000 68.000

Total Great Britain 1.072,000 ' 980,000 1,062,000 864,000
Stock at Hamburg 
Stock at Bremen   586.000 544,000 685,000 603.000
Stock at Havre  382,000 303,000 266,000 333,000
Stock at Rotterdam  10.000 5,000 15.000 11,000
Stock at Barcelona  114.000 97,000 89,000 120,000
Stock at Genoa  72,000 76,000 64,000 63,000
Stock at Ghent 
Stock at Antwerp 

Total Continental stocks  1.164,000 1.025,000 1.139,000 1.130.000

Total European stocks  2,236,000 2,005,000 2,201,000 1,994,000
India cotton afloat for Europe 100,000 165.000 147.000 155.000
American cotton afloat for Europe 191,000 336,000 416.000 36.3,000
Egypt ,Brazil ,Stc.,afloatfor Europe 73,000 104.000 77,000 78,000
Stock in Alexandria Egypt  713.000 454,000 461,000 419.000
Stock in Bombay, India  821,000 1.168,000 1.009.000 728,000
Stock in U. S. ports 4,080,158 2,423,456 2.223.178 2,291.762
Stock in U.S. interior towns 1,658.372 1,403,107 1,072.678 1.314.087
U. S. exports to-day  24,592

Total visible supply 9.897,120 8,058.563 7.606.856 7.162.849
Of the above, totals of American and other descriptions are as follows:
American-

Liverpool stock  482,000 405.000 678,000 549.000
Manchester stock  107,000 70,000 74,000 56,000
Continental stock 1,033,000 938,000 1,046,000 1,076.000
American afloat for Europe  191.000 336,000 416,000 363.000
U.S.port stocks 4,080,156 2,423.456 2.223.178 2,291,762
U. S. interior stocks 1,658,372 1,403,107 1,072,678 1,134,087
U. S. exports to-day  24.592

Total American 7,576,120 5.575,563 5,509,856 5.469,849
East Indian, Brazil, &c...

Liverpool stock  391,000 477,000 286,000 247.000
London stock 
Manchester stock  92,000 28,000 24,000 12.000
Continental stock  131,000 87,000 93,000 54.000
Indian afloat for Europe  100.000 165,000 147.000 155,000
Egypt. Brazil, &c., afloat  73,000 104,000 77.000 78,000
Stock in Alexandria, Egypt  713,000 454.000 461,000 419,000
Stock in Bombay, India  821,000 1,168,000 1,009.000 728.000

Total East India, Sic 2,321,000 2,483,000 2,097,000 1,693,000
Total American  7,576,120 5,575,563 5.509.856 5,469,849

Total visible supply 9.897.120 8,058,563 7,606,856 7,162.849
Middling uplands, Liverpool 5.63d. 8.85d. 10.35d. 9.794.
Middling uplands New York-- 10.50c. 16.35c. 20.05c. 17.65c.
Egypt, good Sokol, Liverpool 9.556. 16.100• 19•700• 18.000.
Peruvian, rough good. Liverpool_   13.75d. 14.504. 12.004.
Broach, fine, Liverpool  4.484. 6.754. 8.854. 8.804.
Tinnevelly, good, Liverpool  5.33d. 8.104. 10.10d. 9.504,,

Continental imports for past week have been 166,000 bales.
The above figures for 1931 show a decrease from last

week of 31,811 bales, a gain of 1,838,557 over 1930, an
increase of 2,290,264 bales over 1929, and a gain of
2,734,271 bales over 1928.

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 Jan. 30 1931. Movement to Jan. 31 1930.

Receipts. Ship-
ments,
Week.

Stocks
Jan.
30.

Receipts. Ship-
mends,
Week.

Stocks
Jan.
31.Week. Season. Week. Season.

Ala., Birmingsm 487 85,624 605 32.471 21,655 102,115 1.680 16,923
Eufaula 16 28,023 697 15,643 141 17.062 192 5,071
Montgomery. 1,498 63,033 611 66,598 130 56.926 967 29,328
Selma  942 93,870 3.928 73,007 191 71,010 788 32,117

Ark., Illy thville 281 75.841 1,186 31.363 801 118,484 2,072 41,800
Forest City 31 13,561 178 10,897 223 28.919 431 13,655
Helena 316 40,26 1,016 30,636 474 55.696 1,279 18,726
Hope 272 31,251 647 9,007 130 54.084 128 4,288
Jonesboro.-- 61 25,61 316 4,357 298 38.052 175 4,974
Little Rock 709 94,516 1,913 49,508 746 121,37 1,587 38,297
Newport 264 27,2 • 471 7,960 10 50.462 421 5,832
Pine Bluff_ 973 80,382 2,816 33.889 1,079 178,381 2,355 39,990
Walnut Ridge 18 23,532 490 5,884 352 53.775 1,244 8,189

Ga., Albany 1 7,334 2 3.982 -___ 6.482 ____ 2,494
Athens 220 38.381 900 32,171 1,150 36,802 500 21,989
Atlanta 2,219 165.991 3,987 149,539 3,796 130,657 1,981100,669
Augusta  2,398 278,774 4.159 115,176 4.778 271,403 4,021 101,559
Columbus 3,000 40,020 200 12,847 136 23,071 815 3,800
Macon 1,264 81,698 1,709 33,133 1,121 70,108 810 21,403
Rome 125 20,331 200 16.297 195 22,316 250 18,146

La.. Shreveport 153 104,289 1.418 83.066 256 141,760 562 62.714
Miss., Modal° 570 108,921 4,558 58,580 1,044 178.38 3,176 40,842
Columbus...... 69 24.0 775 13,88776 27.175 338 11,848
Greenwood... 168 136.430 3,492 80,980 1,184 218,669 8,283 75,609
Meridian_  4,504 56,427 370 25,796 268 50,129 403 8,297
Natchez  132 11,151 246 8.740 561 23,414 313 9,814
Vicksburg...... 301 34,326 613 19,770 200 31,125 400 8,411
Yazoo City 125 32,458 864 18.134 61 40,602 1,031 12,860

Mo., St. Louis_ 4,353 155,428 3,983 15,626 7.178 201,800 8.128 13,158
IsT.C.,Gensb 'ro 907 34,115 577 33,811 1,049 13,80 419 10,352
Oklahoma-
15 towns'...... 3,201 517,7131 7,632 71,869 1,706 717,142 9,603 80,659

B. C.,Greenville 2,840 104,281 3,703 64,742 4,000 127,147 2,000 73,293
Tenn.,Memphis 23,0721,021,677 36,643368.950 30,8581,541,186 41,766423,270
Texas, Abilene_ 307 25,61 402 548 162 27,816 ---- 597
Austin 107 24,21 813 1,264 60 10.977 258 1,287
Brenham 41 19,119 199 6.530 25 10.363 264 8,928
Dallas 783 136,7, 734 18,891 491 103.181 803 13.343
Paris  211 62,81 679 4,636 416 71.694 629 4.793
Robstown 25 54,62 115 11.477 32.893 222 2.646

Ban Ant°119,- 166 22.1161 126 1,527
____
227 22.63 211 843

Texarkana  134 31,761 488 6,948 216 57,159 350 7,326
Waco 430 59,440 1,187 8,238 414 101,093 404 7.907

Total, 56 towns 57,6794.093,878 95.1481658372 67.8685,257,132 96,2391403107

• Includes the combined totals of 15 towns in Oklahoma.

The above total shows that the interior stocks have
decreased during the week 37,776 bales and are to-night
255,265 bales more than at the same period last year. The
receipts at all towns have been 10,187 bales less than the
same week last year.
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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:

----1930-31---- ----1929-30----
Jan. 30- Since Since

Shipped- Week Aug. 1. Week. Aug. 1.
Via St. Louis  3,983 153,804 8,128 197,771
Via Mounds, &c  545 41.073 1,156 40.301
Via Rock Island  1,260 383 2,576
Via Louisville  623 11,021 642 22,256
Via Virginia points  3,541 101,075 3.798 107,406
Via other routes, &c 11,215 263.080 29,704 398.858

Total gross overland 19,907 571,313 43.811 769.168
Deduct Shipments-
Overland to N. Y., Boston, &c_..- 443 16,449 848 25.154
Between interior towns  331 7,928 407 9,905
Inland, &c., from South  8,675 164,372 14,193 245,993

Total to be deducted  9,449 188,749 15,448 281,052

Leaving total net overland*_ __.10,458 382,564 28,363 488.116
* Including movement by rail to Canada.

The foregoing shows the week's net overland movement
this year has been 10,458 bales, against 28,363 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 105,552 bales.

In Sight and Spinners'
Takings.

-1930-31
Since

Week. Aug. 1. Week.
Receipts at ports to Jan. 30 115,045 7,236.177 87,594
Net overland to Jan. 30  10,458 382,564 28.363
Southern consumption to Jan. 30_ 90,000 2,080,000 95,000

Total marketed 215,503
Interior stocks in excess *37,776
Excess of Southern mill takings
over consumption to Jan. 1 --

177,727
Came into sight during week_- _ 
Total in sight Jan. 30 

1929-30--
nce

Aug. 1.
7,086,845
488,116

2,740.000

9,698,741
1,096,677

456,964

210,957
*29,280

10,314,961
1,193,188

739,934

  181,677
11,252,382 ____ 12,248,083

North. spin's's takings to Jan. 30_ 17,520 605,232 24,892 746,028
* Decrease.

Movement into sight in previous years:
Week- Bales.

1929-Feb. I 250,214
I928-Feb. 2  -196.747
1927-Feb. 4 303,838

Since Aug. 1- Bales.
1928 12,433,326
1927  11,061,968
1926 14,626,905

QUOTATIONS FOR MIDDLING COTTON AT
OTHER MARKETS.-Below are the closing quotations
for middling cotton at Southern and other principal cotton
markets for each day of the week:

Week Ended
Jan. 30.

Closting Quotations for Middling Colton on-

Saturday. Monday. Tuesday. Wed' day .Thursd'y. Friday.

Galveston 
New Orleans _ _ _
Mobile 
Savannah 
Norfolk 
Baltimore 
Augusta 
Memphis 
Houston 
Little Rock_ _ _ _
Dallas 

10.10 10.10 10.20 10.10
9.95 10.07 10.16 10.05
9.30 9.20 9.40 9.30
9.63 9.62 9.72 9.59
9.88 9.88 10.00 9.88
10.35 10.30 10.25 10.35
9.56 9.56 9.69 9.56
9.10 9.10 9.15 9.05
10.05 10.05 10.15 10.05
8.95 8.95 9.05 8.95
9.55 9.55 9.65 9.50

Fort Worth --------9.55 9.65 9.50

10.10
10.05

9.60
9.88
10.25
9.56
9.05
10.10
8.95
9.50
9.50

10.25
10.16
9.45
9.80
10.00
10.25
9.69
9.15
10.20
9.05
9.65
9.65

NEW ORLEANS CONTRACT MARKET.-The closing
quotations for leading contracts in the New Orleans cotton
market for the past week have been as follows:

January _ _
February
March ___
April 
May 
June 
July 
August_ _
September
October
November
December_
Jan. (1932)

Tone--
Spot  
Options

Saturday,
Jan. 24.

Monday,
Jan. 25.

Tuesday,
Jan. 27.

Wednesday,
Jan. 28.

Thursday,
Jan. 29.

Fr
Jar

10.18-10 20

10.41140.41 10.30 -10.32-10.34 10.4110.32 -10.32 -

10.60,10.57 10.56 --- 10.65-10.66 10.57-10.58 10.6110.54 -

10.88 Did. 10.78 10.82-10.83 10.9110.79 -10.79 - -

10.98 131c1. 11.09-11.10 11.01-11.02 11.06 11.11-10.99 -

11.17 Bid. 11.26 Bid. 11.19 Bid. 11.3,- - -11.23

Steady. Steady. Steady. Steady. Steady. Stt
Steady. Steady. Steady. Steady. Steady. St.

day,
. 30.

11.17

-11.35

ady.
Y •

WEATHER REPORTS BY TELEGRAPH.-Reports to
us by telegraph this evening indicate that the weather during
the week has been mild. Very little rain has fallen generally
throughout the Cotton Belt, although there have been a
few heavy local rains, especially in parts of Texas.

Rain. Rainfall.  Thermometer 
Galveston, Texas  dry high 65 low 54 mean 60
Abilene, Texas 3 days 0.74 in. high 66 low 40 mean 53
Brownsville, Texas 6 days 1.84 in. high 72 low 58 mean 65
Corpus Christi, Texas 3 days 0.84 in. high 68 low 56 mean 62
Dallas, Texas 2 days 0.36 in. high 68 low 46 mean 57
Del Rio, Texas 6 days 2.48 in. high 68 low 48 mean 58
Houston, Texas 1 day 0.01 in. high 70 low 52 mean 61
Palestine, Texas 2 days 0.04 in. high 70 low 48 mean 59
San Antonio, Texas 3 days 1.22 in. high 70low 59 mean 60
New Orleans, La  drY high __ low __ mean 60
Shreveport, La 1 day 0.01 in. high 71 low 44 mean 58
Mobile, Ala  dry high 74 low 38 mean 58
Savannah, Ga  dry high 71 low 44 mean 58
Charleston, S. 0  dry high 17 low 44 mean 31
Cnarlotte, N. 0  dry high 67 low 32 mean 51
Memphis, Tenn I day 0.10 in. high 67 low 44 mean 56

The following statement we have also received by tele-
graph, showing the height of rivers at the point named at
8 a. m. of the dates given:

New Orleans
Memphis 
Nashville 
Shreveport 
Vicksburg

 Above zero o gauge_
Above zero of gauge_
Above zero of gauge_
Above zero of gauge_

 Above zero of gauge_

Jan. 30 1931. Jan. 311930.
Feet. Feet.
0.5 14.3
3.5 30.0
8.9 14.9
6.8 15.3
7.0 45.4

RECEIPTS FROM THE PLANTATIONS.-The fol-
lowing table indicates the actual movement each week from
the plantations. The figures do not include overland re-
ceipts nor Southern consumption; they are simply a state-
ment of the weekly movement from the plantations of that
part of the crop which finally reaches the market through
the outports.

Tireek
Ended

17__
24._
31__

Nov.-

14_
21_
28._

Dee.-

12._
19._
26_ _

Jan -
2
9--
16._
23__
30._

Receipts at Ports. Stocks at Interior Towns. etpts from Plantations

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

423,0791560.510 5511.699 1.225.7201,041,622 847.112549.934 729.274 696,251
441.613 518,799 550.5771.395.2371.185.728 953.520 411.130 862.905 657.281
43,239503.379535.822 1.503.734 1.305,221 .034.049556.727 622.753 516.351

-3-97.331
1
403,5141396.001 1.592.1171.348.324 .050.545 485.714 446.617412.497

372.279 350.35711351.467 1.684.197 l,409.37e .099.921;464,359 411,409 400,841
338,371 262,509,351,505 1,712,633,1,441.290 .155,3841916.807294,423 406,968
298.028 263,195365.189 1,770.72511,448,310 .215,753 356.120275.215 425.5581
255.5691282,7471388A8 1.797.998 1.451,9471,223,573282,842 285,384 396.805
222.908 281,398 311,736 1,815,7473,461,857 1.232,683 240,657 291.308 320,846
210.864 200,772 265.780 1,811,062 1.476,699 1.232,436 206.179 275.614 265,558
161,383 187,785 255.661 1.800,7441,493,015 1,25,5,901 151,065 204.101 279.131

1931. 1 1930. 1929. 1931.I 1930. 1929.
122.377 154,364 188.298 
115,570 137,699 172,340
106,805 104,5231151.177
80,4281 98,388 171,761
115,045 87.594155,731

. . . .
1.750.8501.477,345 1.203,459
1,725,164 1,456,833 1,161,140
1,696,1481,432.387 1,118,699
1,658,372.1,403,107 1,072,678

1931. I1930 1929.
98.714 l38,320173,025
89,348 138,073r135,168

81.110 84.011108.855
51,412 73.942129,350
77,269 58,314109,710

The above statement shows: (1) That the total receipts
from the plantations since Aug. 1 1930 are 8,323,158 bales;
in 1929-30 were 8,256,695 bales, and in 1928-29 were 8,347,291
bales. (2) That although the receipts at the outports the
past week were 115,045 bales, the actual movement from
plantations was 77,269 bales, stocks at interior towns
having decreased 37,776 bales during the week. Last year
receipts from the plantations for the week were 58.314
bales and for 1929 they were 109,710 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:

Cotton Takings.
Week and Season.

1930-1931. 1929-1930.

Week. Season. Week. Season.

Visible supply Jan. 23 
Visible supply Aug. 1 
American in sight to Jan. 30___ _
Bombay receipts to Jan. 29- - - -
Other India ship'ts to Jan. 29_
Alexandria receipts to Jan. 28 
Other supply to Jan. 28_*b__ _ -

Total supply 
Deduct-

Visible supply Jan. 30 

Total takings to Jan. 30_a 
Of which American 
Of which other 

9,928,931

177,727
138,000

18,000
14,000

10276 658

9.897,120

379,538
249,538
130,000

5,302,014
11,252,382
1,421,000
254,000

1,016,900
376,000

8,136.804

181,677
151,000
21,000
32,000
18.000

3,735,957
12,248,083
1,660,000
388.000

1,148.200
507,000

19.622,926

9,897,120

8.540.481

8.058.563

19,687,240

8,058,563

9,725,176 481,91811.628.677
6,715.276 322,918 8.436,477
3,009.900 159,000 3,192.200

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c.
a This total embraces since Aug. 1 the total estimated consumption by

Southern mills, 2,080,000 bales in 1930-31 and 2,740,000 bales in 1929-30
-takings not being available-and the aggregate amounts taken by
Northern and foreign spinners. 7,645.176 bales in 1930-31 and 8,888.677
bales in 1929-30, of which 4,635.276 bales and 5,696,477 bales American.
S 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:

January 29.
Receipts at-

1930-31. 1929-30. 1928-29.

Bombay

Since
Week. 'Aug. 1.

138,000 1,421,000

Exports
from-

For the lireek.

Week. lAug. 1. Week. Aug. 1.
Since Since

151,000 1,660,000 136,000 1,281,000

Since August 1.

Great
Britain.

Conti-
nent.

Japan&
China. Total.

Great Conti- Japan &
Britain. nest. China. Total.

Bombay-
1930-31._
1929-30_ _
1928-29.

Other India-
1930-31_
1929-30._
1928-29._

Total all-
1930-31__
1929-30_
1928-29_

1,000

5:666

14,000
25,000
22,000

16:666
1.000

1,000 14,000
5,000 41,000

23,000

42,000
60,000
38,000

42,000
60,000
38,000

57,000
85,000
60,000

21:666
1,000

57,000
106,000
61,000

75,000
34,000
21,000

68,000
70,000
46,

143,000
104,000
67.000

352,00
344,000
380.000

186.000
318.000
215,000

533.000
662,000
595.000

891.0001,318.000
610,000 988.000
719,0001.120,000

254,000
388.000
261,000

891,000 1,572,000
010.0001,378,000
719,0001,381,000

According to the foregoing, Bombay appears to show a
decrease compared with last year in the week's receipts of
13,000 bales. Exports from all India ports record a decrease
of 49,000 bales during the week, and since Aug. 1 show an
increase of 196,000 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,
Jan. 28.

1930-31. 1929-30. 1928-29.

Receipts (cantors)-
This week 
Since Aug. 1 

90.000
5,088,508

160,000
5.729.811

155,000
6,186,352
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To Rotterdam-Jan. 28-Maine. 624
To China-Jan. 23-Kifuku Maru, 864 ..Jan. 27-Welsh

City, 1,756
To Copenhagen-Jan. 28-Maine, 219 

NEW.CRLEANS-To Japan-Jan. 20-Welsh City, 400- - -Jan. 27
-Fernmoor, 2,471 

To Genoa-Jan. 27-Montello„3,147 
To China-Jan. 20-Welsh City, 201- __Jan. 27-Fernmoor,

127 
To Naples-Jan. 27-Montello, 900 
To Rotterdam-Jan. 23-Grootendijk, 671-- _Jan. 24-West

Chatala, 457 
To Barcelona-Jan. 23-Jomar, 415 
To Vera Cruz-Jan. 23-Sinaloa, 300 
To Venice-Jan. 24-Anna 0,1,300 
To Dunkirk-Jan. 26-Stureholm, 100 
To Bremen-Jan. 24-West Chatala, 5,461 
To Hamburg-Jan. 24-West Chatala. 406 

CHARLESTON-To Antwerp-Jan. 22-Taunus, 1,143 
To Liverpool-jan, 28-Atiantian, 350 
To Rotterdam-Jan. 22-Taunus, 38 
To Manchester-Jan. 28-Atlantian„1,068 
To Hamburg-Jan. 27-Tysia, 333 

NORFOLK-To Bremen-Jan. 24--Koe1n, 1,337 
10- To Liverpool-Jan, 28-Kerbonkson, 50 
MOBILE-To Marseilles-Jan, 22-Monginevro, 200 

To Japan-Jan. 22-Atlantic Maru, 1,507 
To Genoa-Jan. 26-Maddalena Odero, 554 

SAVANNAH-To Dunkirk-Jan. 24-America, 180 
To Genoa-Jan. 29-American Press, 916 
To Bremen-Jan, 23-Coldwater „1,704 
To Hamburg-jan. 23-Coldwater, 421 
To Rotterdam-Jan. 26-Taunus, 600 
To Liverpool-Jan. 27-Atiantian, 674 
To Manchester-Jan. 27-Atlantian, 205 

NEW YORK-To Manchester-Jan. 23 -Clairton, 100 
To Havre--Jan. 28-McKeesport, 50 
To Bremen-Jan. 23-Raimund. 600 
To Lisbon-Jan, 26-Estrella, 75 
To Barcelona-Jan. 26-Estrella. 200' 
To China-Jan. 26-Defiance, 32 
To Japan-Jan. 27-Silverpalm, 1,700 

PENSACOLA-To Bremen-Jan. 24-Veerhaven 700 
LOSJANGELES-To Japan-Jan. 22-Buenos Aires Maru, 86-  

Jan. 26-President Lincoln, 1,357 
To Liverpool-Jan. 24-Drechtdijk, 319 
To Manchester--Jan. 24-Jefferson Myers, 275 
To Havre-Jan. 26-Wyoming, 100 
To Dunkirk-Jan. 26-Wyoming, 50 
To Bremen-Jan. 26-San Francisco, 200 

SAN DIEGO-To Mexico-Jan. 24-Bolivar, 400 
CORPUS CHRISTI-To Havre-Jan. 24-Narbo, 334_ _ _Jan. 26-

Heronspool, 1,907; Wray Castle, 508 
To Bremen-Jan, 28-Endicott, 433 
To Rotterdam-Jan. 24-Narbo, 40; additional Rotterdam, 143
To Dunkirk-Jan. 26-Heronspool, 100 
To Ghent-Jan. 26-Wray Castle. 116 
To Antwerp-Jan. 26-Wray Castle, 22 

HOUSTON-To Japan-Jan. 24-Welsh City, 5,431 
To Venice-Jan. 29-Anna 0, 2,700 
To China-Jan. 24-Welsh City, 752 
To Trieste-Jan. 29-Anna 0, 423 
To Liverpool-Jan. 26-Rancher, 942; Duquesne, 1,022 
To Fiume-Jan. 29-Anna 0, 408 
To Manchester-Jan. 26-Rancher. 535; Duquesne, 327 
To Rotterdam-Jan. 24-Maine, 81 
To Copenhagen-Jan. 24-Maine, 200 
To India-Jan. 26-Sllverfir. 1.412 
To Bremen-Jan. 28-Port Alfred, 1,194 

BEAUMONT-To Bremen-Jan. 28-Grete, 452 
To Havre-Jan. 30-1-leronspool, 410 

LAKE CHARLES-To Havre-Jan. 25-Arkansas, 195 
To Dunkirk-Jan. 25-Arkansas, 150 
To Antwerp-Jan. 25-Arkansas, 154 
To Ghent-Jan. 25-Arkansas, 250 

Exports (bales)-
This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

This
Week.

Since
Aug. 1.

To Liverpool 6,000 82,835 6,000 95,071 6,750 106,362
To Manchester, &c- - - - -
To Continent and India_ or,o(515

68,370
293,926 eUido

96,013
267,636 157,666

105,157
278,322

To America 6.526 62,262 1,250 87,156

Total exports 15,000451,657 12,000 520,982 23,000 576.997

Note.-A cantar is 99 lbs. Egyptian ba es weigh about 750 lbs.
This statement shows that the receipts for the week ended Jan. 28 were

90.000 cantars and the foreign shipments 15,000 bales.

MANCHESTER MARKET.-Our report received by
cable to-night from Manchester states that the market in
yarns is firm and in cloths steady. Demand for India is
improving. We give prices to-day below and leave those for
previous weeks of this and last year for comparison:

1930. 1929.

83i Lb.. Min- Cotton tiM IA's. Shin- Cotton
828 Cop inn. Common Afiddrg 82s Cop Ws, Common Middry
Twist. to Finest. (lords. Twist. to Finest. Cords.

000.- d. d. s. d. a. a. d. d. d. e. 6. s. d. d.
10____ 93401034 3 7 0 9 3 5.54 143401534 13 0 013 0 10.28
17____ 9 010 8 7 0 9 3 5.73 143401514 13 0 013 2 9.94
24____ 91401034 8 8 0 9 2 6.05 143(01551 13 0 013 2 9.96
31____ 93(01034 8 6 0 9 2 6.24 143401534 12 6 013 0 9.88

Nov.-
7....- 93401034 8 6 0 9 2 6.03 13% 01454 123 @125 9.56

14____ 93401034 8 8 0 9 2 6.98 133401434 12 2 012 4 9.56
21____ 9)4401034 8 6 0 9 2 5.98 13 M 014 h 12 3 012 5 9.76
I8__ 91401034 8 8 0 9 2 5.91 133401434 12 3 012 5 9.59

Deo.-
b.__ 9 010 8 6 0 9 2 5.70 133401434 12 3 012 5 9.58
12.-- 8340 934 8 5 0 9 1 5.43 131401434 12 3 012 5 9.47
19___. 8)1(0 954 8 5 0 9 1 5.32 13340143412 3 012 5 9.36
26_ 8140 934 8 6 0 q 1 5.31 133401434 12 3 012 5 9.51

Jan.- 1931. 1930.
2...... SU@ 9% 8 6 @9 1 5.33 13M014M 12 2 @124 9.53
o____ 8340 Coys 8 5 0 9 1 5.40 1334014 12 2 012 4 9.58

16____ 8340 934 8 5 § 9 1 5.41 13,401434 12 2 012 4 9.49
23____ 8140 934 8 4 @ 9 0 5.63 133401434 12 2 §12 4 9.40
30____ 8340 934 8 4 0 9 0 5.63 13 01434 12 2 §12 4 8.85

SHIPPING NEWS.-As shown on a previous page, the
exports of cotton from the United States the past week have
reached 76,047 bales. The shipments in detail, as made
up from mail and telegraphic reports, are as follows:

Bales.
GALVESTON-To Bremen-Jan. 22-Heddernheim, 1,208 Jan.

28-Port Alfred, 2,300  3,508
To Liverpool-Jan. 24-Rancher, 729-....Jan. 28-Duquesne,

958  1,687
To Bombay-Jan. 23-Silverfir, 1,777  1,777
To Manchester-Jan. 24-Rancher, 132-Jan. 28-Duquesne,

197  329
To Japan-Jan. 23-Klfuku Maru, 4,639- __Jan. 27-Welsh

City, 6,123  10,762
624

  2,620
219

2,871
3,147

328
900

1,128
415
300

1,300
100

5,461
406

1,143
350
38

1,068
333

1,337
50
200

1,507
554
180
916

1,704
421
600
674
205
100
50
600
75
200
32

1,700
700

1.443
319
275
100
50

200
400

2,749
433
183
100
116
22

5.431
2,700
752
423

1,964
408
862
81
200

1,412
1,194
452
410
195
150
154
250

76,047

COTTON FREIGHTS.-Current rates for cotton from
New York, as furnished by Lambert & Burrowes, Inc., are
as follows, quotations being in cents per pound:

High
Density.

Stand-
cud.

High
Density.

Stand-
ant.

High
Density.

Stand-
ard.

Liverpool .45e. .60e. Stockholm .600. .750. Shanghai .450. .600.
Manchester.45c. .60e. Trieste .500. .65e. Bombay .40e. Mo.
Antwerp .45e. .60c. Fiume .500. .650. Bremen .450. .600.
Havre .31c. .460. Lisbon .450. .60e. Hamburg .45e. .600.
Rotterdam .45c. Mc. Oporto .600. .750. Piraeus .750. .90e.
Genoa .50c. .65e. Barcelona .400. .550. Saionlca .75c. .900.
Oslo .500. .650. Japan .40e. .550. Venice .500. .650.

LIVERPOOL.-By cable from Liverpool we have the fol-
lowing statement of the week's sales, stocks, &c., at that port:

Sales of the week 
Of which American 

Sales for export 
Forwarded 
Total stocks 
Of which American 

Total imports 
Of which American 

Amount afloat 
Of which American 

Jan. 9.
23,000
11,000
1,000

44,000
843,000
455,000
39,000
15,000

178,000
113,000

Jan. 16.
23,000
15,000
1,000

38,000
860,000
474.000
65,000
52,000

161,000
68,000

Jan. 23.
23,000
10,000
1,000

27,000
869.000
482,000
53,000
28,000
132,000
50.000

Jan. 30.
18.000
9.000
1.000

40,000
873,000
482,000
34.000
16,000

123,000
42,000

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 I
P.M.

Nlid.Upi'ds

Sales 

Futures.{
Market
opened

Market, f
4
P. M.

Quiet,

5.61d.

3,000

Quiet,
2 to 3 pts
decline.

Quiet,
4 to 5 pts

decline.

Quiet &
Uneh'iged.

5.61d.

3,000

St'dy, un-
ch'gd to 2
pts. adv.

Quiet but
st'dy, 1 to 2
pts. adv.

Quiet,

5.646.

3,000

Quiet, un-
ch'gd to 2
pts. dec.

Firm 6 to 7
pts. ad-
vance.

Quiet,

5.70d.

3,000

Steady,
5 to 6 pts.
advance,

Barely stdy
1 to 2 pts.
decline.

Quiet,

5.61d.

3,000

Quiet,
2 to 4 pts.

decline.

Quiet but
st'dy, 2 to
3 pts. dec.

Quiet.

5.63d.

3,000

Quiet.
2 to 3 pts.
advance.

Steady,
6 to 8 pts.
advance.

Prices of futures at Liverpool for each day are given below:

Jan. 24
to'

Jan. 30.

Sat. Mon. 1 Tues. Wed. Thurs. Fri.

12.1512.3012.15
p. m .p. m.

4.0012.15
p. m.'p. m. p. m.

4.0012.15
p. m.P. m •

4.0012.15
P • m.P. m.

4.0012.15
P. m.P. m.

4.00
P. m

New Contract. d. d. d. d. d. d. d. d. d. d. d. d.
January (1931) 5.40 5.41 5.42

I
5.44 5.48 5.50 5.47 5.46 5.45 5.48 5.53

February 
__ __

__ 5.41 5.42; 5.43 5.45 5.49 5.52 5.48 5.47 5.46 5.49 5.52
March 

__
5.45 5.46 5.47 5.49 5.53 5.56 5.52 5.51 5.49 5.52 5.56

April 5.49 5.50 5.51 5.53 5.57 5.60 5.56 5.55 5.53 5.56 5.60
May 5.54 5.55 5.56 5.58 5.62 5.64 5.61 5.51 5.58 5.61 5.64
June 5.59 5.59 5.60 5.62 5.66 5.69 5.64 5.63 5.62 5.65 5.69
July 5.64 5.64 5.65 5.67 5.71 5.74 5.69 5.68 5.67 5.70 5.74
August __ 5.67 5.671 5.68 5.70 5.74 5.77 5.72 5.71 5.70 5.73 5.77
September --------5.7 5.70' 5.71 5.73 5.77 5.80 5.75 5.7 5.73 5.76 5.80
October ----------573 5.74 5.74 5.76 5.81 5.83 5.79 5.7 5.77 5.80 5.84
November.... __ __ 5.77 5.781 5.78 5.80 5.85 5.87 5.83 5.82 5.81 5.84 5.88
December -- -- 5.81 5.82 5.82 5.84 5.89 5.91 5.87 5.8i 5.8 5.88 5.92
January (1932)- _ 5.83 5.84 5.84 5.86 5.91 5.93 5.89 5.8 5.87 5.90 5.94

BREADSTUFFS
Friday Night, Jan. 30 1931.

Flour was quiet and steady but feed declined 50o. to 81 a
ton. Later prices were steadier and a better demand would
it was felt, easily cause higher prices.
Wheat shows no great changes but new July is higher and

Canada is said to have sold 5,000,000 bushels for export.
The drawbacks are the big stocks and increasing Argentina
offerings. On the 24th inst. prices ended Xc. net lower.
Professionals sold. Export business according to Winnipeg
wires was about 500,000 bushels but very little of this was
credited to the pool. There was a fair foreign demand.
Week-end covering and some scattered buying kept the de-
cline down to a very small amount.
On the 26th inst. prices ended lower to 13o. higher,

the latter on new July. The cables were steady. The
winter wheat belt was still for the most part dry. The ex-
port sales were only 300,000 bushels of Manitoba. There
was an increase of 964,000 bushels in the United States
visible supply which is now 190,730,000 bushels against
166,228,000 a year ago. The world's shipments last week
were 13,316,000 bushels against 13,056,000 bushels last year.
But the on passage stocks however, decreased 3,070,000
bushels last week, falling to 30,832,000 bushels, against
35,800,000 last year. The Australian crop was estimated at
205,000,000 bushels or 10,000,000 bushels under the previous
estimate but looking large in contrast with 126,000,000
last year. Helpful rains fell in parts of India but it needed
more. Argentina had better weather.
On the 27th inst. old crop advanced Xe. and new X to lo.

on covering with the market seemingly short. Something
that attracted more or less attention was the passage of a
bill by the United States Senate calling for 20,000,000
bushels of Farm Board wheat to be fed to needed persons.
Export sales were 600,000 bushels of Manitobas and Can-
adian durliips including a full cargo to Greece. Bradstreets
world's visible supply for the week decreased 2,223,000
bushels, against a decrease last year of 4,267,000 bushels,
and the total in sight was given at 446,010,000 or about
6,000,000 more than held at this time last year. Oil the
28th inst. prices closed unchanged to 1 X°. lower at Chicago
with the decline having an unfavorable effect. Export sales
were 600,000 to 700,000 bushels. The weekly report said
that the condition of the winter wheat was in the main, fair
to good, though more rain is needed. Russia was reported
as offering four cargoes to Western Europe. Shipments
from the United States last week were only 700,000 bushels
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and since July 1, 89,437,000 bushels, out of an exportable
surplus of 240,000,000 bushels so that approximately
151,000,000 bushels are left for export. Canada shipped
5,508,000 bushels, and from July 1, 140,170,000 bushels,
which out of an exportable surplus of 353,000,000 left
212,830,000 bushels for shipment. A Canadian statistician
figured that the world's import requirements would be
836,000,000 bushels instead of 736,000,000 as Liverpool
had estimated. On the 29th inst. prices closed unchanged to
1%e. higher after a rather weak opening. But Winnipeg
reported sales for export of 2,000,000 bushels over night
of Manitoba and durum and 500,000 on the 29th. The
offerings fell off. A large Chicago operator was said to be
buying at Winnipeg. Dry weather continued in the winter
wheat belt. Liverpool closed to Xd. higher and Buenos
Aires was 54 to 4c. higher. Domestic primary receipts were
large. The Kansas and Oklahoma weekly reports reported
no damage from drouth. In Argentina the weather was
good. Black Sea exports this week were 256,000 bushels,
all from Russia while Argentine shipments for the week
were estimated at 2,940,000 bushels against 2,742,000 a
year ago. To-day prices closed unchanged to 4c. lower at
Chicago with Winnipeg down X to Ne. Early prices were
firm with Winnipeg strong. The winter wheat belt was
still dry and there was some buying on the strength of it.
But the bulls got no help from the cables and though there
were some rumors for a time about the export trade it turned
out that little or nothing was done. Liverpool was 54 to
'Xid. higher at the close, but Argentine was off 3% to lc.
Interior receipts in this country were nearly 700,000 bushels
larger than a year ago. That hints at an increase in the
visible supply. It is said that Canadian farmers have latterly
been rather heavy sellers of futures at Winnipeg. Final
prices show a decline on March and May of X to %c. while
new July is up 1 4c. Washington wired that the Senate
had passed the bill authorizing the distribution for relief
purposes of 20,000,000 bushels of wheat held by the Farm
Board and an appropriation of $5,000,000 for local agri-
cultural loan corporations.

DAILY CLOSING PRICES OF WHEAT IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 red  9434 9434 95 9434 9134 9134

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March 7934 7934 7934 7914 7914 7914
May 82 8134 8134 81% 8134 81%
July (new) 6434 6534 6614 6534 6734 66%
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG.

Sat. Mon. Tues. Wed. Thurs. Fri.
May 5634 5734 5734 57 5834 58%
July 5734 5834 58% 5834 591 5934
October 59 5914 59% 5934 61 6134

Indian corn has declined with mild weather, less farm
feeding, it is said cheap substitutes hurting trade and some
increase at times are the receipts. On the 24th inst. prices
fell 1 to 1 4c. to new lows for the season. Liquidation was
noticeable and partly on stop orders. Professionals sold
aggressively. The receipts were rather large. The weather
was good. Covering and buying against privileges checked
the decline. The cash demand was not active though in-
dustries showed more interest. On the 26th inst. prices
ended to 34e. lower at new lows for the season under
general liquidation and aggressive professional selling.
Weakening factors were rather large receipts, some increase
in the United States visible supply, dullness of cash corn
and warmer weather. Firmness of wheat and stocks caused
covering and a good rally, but buying did not follow the rise.
Cash corn was to 1e. lower. Country offerings were small
but shipping trade was dull. The visible supply increased
278,000 bushels, totalling 16,636,000 bushels against 14,-
132,000 last year. On the 27th inst. prices advanced 1 to
1 Xc. in a short market. A report on live stock was rather
bullish showing some increase in the number of animals on
feed. But southwestern receipts were larger on the other
hand however. Kansas City and Chicago had pretty large
shipping sales. There was a small decrease in contract
stocks. On the 28th inst. prices declined 2 to 24c. on heavy
liquidation partly on stop orders. Points in Illinois and
Ohio were underselling Chicago. The technical position of
Chicago too was weaker. The open winter also hurts corn;
also cheap substitutes. The May corn position at Chicago
on the 28th inst. sold not only at new low levels for the
year, but at the lowest price since Oct. 1922. The whole
market closed weak and at the lows of the year. July corn
at the last was a fraction discount under July wheat for the
first time, but this failed to bring about any important, as
the old crop months are about 174c. a bushel under the
same positions in wheat.
On the 29th inst. prices at first dropped to new lows with

receipts rather large, cash corn dull and the weather mild,
reducing farm feeding and substitutes, still playing their
part. But as wheat advanced corn followed. Commission
houses bought rather freely. Shorts grew nervous and
covered. A rally of 2e. accompanied this buying. The up-
turn was only checked by realizing and selling against
privileges. Moreover country offerings were small. Iowa's
rainfall in Dec. was only 50% of normal. To-day prices
closed 1 to 13%c. lower with professionals selling and other
interests liquidating. The weather was comparatively warm.
Cash corn was rather dull than otherwise. The technical
position was weaker. That offset the fact that interior
receipts were much smaller than those of a year ago. The
Argentine shipments this week were 6,127,000 bushels of

which 24,000,000 to the United States and 146,000 to
Canada. Final prices show a decline for the week of 23/i
to 3e.

DAILY CLOSING PRICES OF CORN IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 yellow  8234 8134 8234 7934 8134 8034
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO.

March 
May 
July (new)

Oats have remained steady on their general merits.
On the 24th inst. prices declined X to Mc. under the in-
fluence of corn. On the 26th inst. prices ended unchanged
to Yic. lower with corn off. The United States visible supply
fell off 1,464,000 bushels, now being 25,350,000 bushels
against 25,211,000 last year. On the 27th inst. prices ended
34c. higher in response to corn. On the 28th inst. prices
declined 3/0. in sympathy with corn. On the 29th inst.
prices closed to 40. higher taking their cue from the rise
in corn. Shorts covered heavily. The cash demand was fair.
To-day prices closed A to Xc. lower in a small market
affected by the declines in other grain. Final prices show a
decline for the week of A to

DAILY CLOSING PRICES OF OATS IN NEW YORK.
Sat. Mon. Tues. Wed. Thurs. Fri.

No. 2 white  43 43 4334 43 4334044 4334044

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO.
Sat. Mon. Tues. Wed. Thurs. Fri.

March  % 32 321 % 32% 31 3254 32
May  

$
32% 325 33 32% 32% 32

July (new) 31% 311 3234 3134 32 31

DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG.
Sat. Mon. Tues. Wed. Thurs. Fri.

May  2634 2734 27% 2734 2731 2734
July  2634 27% 2734 2734 2731 2734

Rye has declined partly under the influence of wheat and
partly on trading in spreads. On the 24th inst. prices
declined 4 to 10. in sympathy with a decline in wheat.
On the 26th inst. prices ended unchanged to 4c. lower with
little business. The United States visible supply decreased
somewhat during the week. The United States visible supply
decreased last week 234,000 bushels and the total is now
15,060,000 bushels. That of barley decreased 158,000 and is
now 10,872,000. On the 27th inst. prices advanced % to
54(3. with wheat. On the 28th inst. prices declined 1%c.
with wheat. On the 29th inst. prices closed to 7/8c. net
higher though lower early. It followed wheat upward.
To-day prices closed X to %c. lower partly in sympathy
with wheat, but mainly under the influence of the liquida-
tion of spreads. Final prices show a decline for the week of
13% to 1%c•
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO.

Sat. Mon. Tues. Wed. Thurs. Fri.

Sat. Mon. Tues. Wed. Thurs. Fri.
6434 63% 6434 62% 6314 6234
6634 65% 6634 6434 6534 64
6734 '6634 6714 6534 6634 65

March 
May 
July (new) 

  38%
40
4034

3834
39 %
403

39
4034
4034

37
3834
3954

38
3934
391

38
3914
4051

Closing quotations were as follows:
GRAIN.

Wheat. New York-
No. 2 red. f o.b., new  91%
Manitoba No. 1. f.o.b N.Y. 7134

Corn, New York-
No. 2 yellow. all rail  80%
No. 3 yellow, all rail  78%

Oats. New York-
No. 2 white 4334044
No 3 white 41041%

Rye-No. 2, f.o.b. New York 40g
Chicago, No. 1 

Barley-
No. 2 c.i.f. New York, dom. 5634

Chicago. cash 38062

FLOUR.
_,Spring Pat. high protein$4.90
Spring Patents  4.50
Clears, first spring  4.30
Soft winter straights_ 4.10
Hard winter straights- - 4.30

55.25
4.85
4.50
4.45
4.70

Rye flour, patents 53.90064.30
Seminola, med., No. 3. 234 02%
Oats goods 52.050 2.
Corn flour  2.590 2.15
Barley goods-

Hard winter patents__ 4.70 5.00 Coarse  3.25
Hard winter clears  4.00 4.25 Fancy pearl. Nos. 1.
Fancy Minn. patents  6.30 6.80 2. 3 and 4  6.150 6.50
City mills  6.55 7.25
For other tables usually given here, see page 797.

WEATHER REPORT FOR THE WEEK ENDED
JAN. 27.-The general summary of the weather bulletin
issued by the Department of Agriculture, indicating the in-
fluence of the weather for the week ended Jan. 27, follows:

Early in the week much colder weather overspread the more north-
eastern States, and thereafter rather frequent temperature changes of a
marked character were experienced in that region. Elsewhere changes
were unimportant, with abnormally mild weather prevailing rather gen-
erally throughout the country. About the 21st more or less less rain occurred
in the extreme southeast and snow flurries were general from the Lake
region eastward, while at the close of the week moderate to fairly heavy
rains were reported in the Rio Grande Valley; otherwise mostly fair weather
prevailed east of the Rocky Mountains. In central and north Pacific
districts rainfall was frequent, with more or less reported on every day
of the week in some sections.

Chart I shows that the week, as a whole, was abnormally warm, ex-
cept in very limited areas. In the more northeastern States the weekly
moan temperatures were subnormal, ranging locally to deficiencies of 8 deg.
or 9 deg., wade in east Gulf and south Atlantic sections cooler than norma
weather prevailed. There were moderate deficiencies in temperature also
at points in the southwest and rather large, local minus departures in
parts of the Great Basin. Otherwise temperatures were much above nor-
mal throughout the United States, with very large plus departures, rang-
ing from about 7 deg. to as much as 25 deg., from the lower Ohio and middle
Mississippi Valleys northwestward. In the western Ohio Valley the average
temperature for the week corresponds to the normal there for early March.
while in some northern Great Plains sections it compares with the normal
for the latter part of March or the first of April.
Minimum temperatures were low in the interior of the northeast and

In some western upper Lake districts; the coldest weather reported was
26 deg, below zero at Canton, N. Y., on the 24th. During the first part of
the week freezing weather extended southward to northern Florida, but
farther west the line of freezing reached only to central Arkansas and
central Oklahoma. In the central valleys the minima ranged mostly from
12 deg, to about 20 deg., and approximately the same as in the extrem
northwestern Great Plains.

Chart II shows that moderate to rather heavy rains occurred in Florida
and substantial amounts in much of the Rio Grande Valley. Elsewhere
east of the Rocky Mountains there was little or no precipitation, xcep
very locally. In Pacific Coast districts from central California northward
the weekly totals ranged from about 0.5 inch to more than 6.0 inches in
extreme northwestern Washington.
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The continued mild and mostly fair weather in nearly all sections of
the country east of the Rocky Mountains made an unusually favorable
week for outside operations on farms. Locally in the South Atlantic States
and in some west Gulf sections the soil is still too wet for much plowing,
but fair weather after the first of the week in Florida, where it has been
too wet, brought Improvement. Some early gardens were planted in the
extreme south, and considerable preparation of soil for spring seeding
was accomplished In south-central and southern districts; there was more
or less frost damage to growing vegetation in the interior of southern Florida.

Because of the general warmth, snow cover is now confined to the more
northern States, though a good blanket remains in northeastern districts.
The main wheat area is free of snow, but without harmful temperatures,
except for local thawing and freezing. In general, livestock are still un-
usually favored over most of the great western grazing areas because of
mild temperatures and continued opportunity for free ranging, with wheat
fields furnishing considerable pasturage in the southwest as far north as
Kansas.
The unfavorable feature of the weather conditions at this time is the

continued lack of soil moisture, especially as relates to the subsoil, over
a large area from the central Mississippi Valley eastward. In the south
the ground is mostly well supplied with water, and conditions remain
favorable in the Great Plains, except that the top soil is getting rather
dry in much of Oklahoma and over the western two-thirds of Kansas.
In a large area, however, including principally Missouri, Illinois, Indiana,
Ohio, Kentucky, the Virginias, Maryland, Pennsylvania, and New Jersey.
heavy rains are 

the
needed to replenish subsoil moisture. The top soil

in most places in this area is sufficiently moist for present needs, but, un-
less the deeper soil is supplied before the beginning of the next active grow-
ing season, even a moderate deficiency in precipitation would be quickly
felt to the detriment of crops. Even now the shortage of water for domestic
and other purposes is becoming more serious in many places because of the
unusually dry December and January. In the interior sections of the
country conditions in January this year—unusually warm and dry—are in
marked contrast to January of last year, which had cold weather and heavy

precipitation. Recent rains in the Pacific Coast States have been very
helpful, with the soil now in mostly good condition.

The Weather Bureau furnishes the following resume of

the conditions in the different States:
Virginia.—Richmond: Temperatures seasonable to mild: no precipi-

tation. More rain greatly needed in central counties; otherwise favor-
able for farm work, lambing, truck, grains, and meadows. Some plow-
ing in southwest.

North Carolina.—Raleigh: No rain and much sunshine; very mild latter
half of week. Favorable for outdoor activities. Planting tobacco beds
and early spring truck In east. Much potato land ready for planting.
Grain and cover crops doing well.

South Carolinn.—Columbia: Rainless, but soil too wet in northwest
for much spring plowing. Cold early in week, followed by five days of
mild weather. Winter truck on coast doing well and potato-land prepa-
rations continue. Winter cereals in interior in good condition.

Georgia.—Atlanta: Favorable week for preparing land for cotton and
corn. Spring oats being planted; wheat and winter oats look well. Plant-
omg Potatoes begun in south. Seeding tobacco beds continues, with early-
planted up and doing well.

Florida.—Jacksonville: Rain of previous and fore part of current week
unfavorable; ensuing fair weather improved soil and plowing progressed.
Seed rotted on some soggy lowlands. Cucumbers and other truck slow
growth. Heavy frost and local freezing Thursday; truck damaged or
killed in interior of south and west of Miami. Strawbury bloom damaged.
Shipments of cabbage and other hardy truck moderate, and beans and
other tender truck from extreme south. Cane grinding continued in
Okeechobee district. Citrus excellent; no damage.
Alabama.—Montgomery: Fair, with ample sunshine and frosty morn-

ings. Temperatures much below normal at beginning of week, with freez-

ing nearly to coast; much above thereafter, but ranging much lo
wer in

valleys and low places than elsewhere. Slight increase of farming activi-

ties. In coast region and areas where Milder weather prevailed, 
truck

crops show improved growth and condition. Oats mostly in fair cond
ition;

growing slowly. Fruits dormant. Pastures show no apparent progress.
Mississippi.—Vicksburg: Light precipitation in extreme north Mon-

day night; none elsewhere. Temperatures considerably above normal

beginning Thursday in extreme west and extending to extreme east
 Mon-

day. Adequate sunshine generally, with excellent Progress in farming

activities in west and central; fair progress elsewhere.
Loutisiana.—New Orleans: Rather cold first part, but seasonable tem-

peratures thereafter, with very little rainfall. Favorable for outdoor

work and considerable preparation of land accomplished. Some spring

gardens and early potatoes being planted. First cultivation of cane stub-
ble begun. Early strawberries blooming. Too cold for growth of grass
and pastures generally short.

Te:ras.—Houston: First two days cool; remainder of week warm. Mod-
erate rain in Rio Grande Valley and little or none elsewhere. Plowing
good progress, except in southern two-thirds of eastern half where soil
still mostly too wet. Progress and condition of wheat and oats generally
excellent, and of pastures, truck, and fruits mostly good. Livestock in

fair to good condition.
Oklahoma.—Oklahoma City: Warm and mostly clear; no precipitation

of consequence. Very favorable for field work and advance of winter

grains. Preparation of ground for planting spring crops much more than

normally advanced; seeding spring oats begun in some locali
ties of south-

east and south-central. Progress and condition of wheat generally good,

but needing additional moisture and being pastured heavily
. Livestock

fair to good condition.
Arkansas.—Little Rock: Light or no rain: high temperatures last of

week very favorable for growth of winter crops and preparation of soil.

Wheat, oats, rye, meadows and pastures good. Stock wintering well,

except in some drouth-stricken districts. Temperatures too high for

fruit in south. Much plowing dono. Gardens and truck being planted

in south, central and some northern portions. Winter truck still good.

Tennessee.—Nashville: Dry weather, with variable temperatures, aver-

aging above normal, but freezing nights and thawing days
 not entirely

favorable for winter grains, which made only fair progress. Condition of

stock good.
Kentucky.—Louisville; Began cold, but ended abnormally warm, with

Complete thaw; precipitation light. Winter grains discolored; some com-

plaint of lifting, but not much injury. Water situation
 as to upland towns

becoming worse.

THE DRY GOODS TRADE
New York, Friday Night, Jan. 30 1931.

If the number of buyers in attendance in
 all divisions of

primary textile divisions could be taken as a
 measure of

current activity, business might seem to 
be brisk, but it is

noted that a great many of them 
have failed up to the

present to be much more than interested
 observers. How-

ever, with expanded buying for 
spring needs now due, more

confidence is seen in a number of 
directions with a rela-

tively stable undertone in evidence,
 and it is hoped that a

real increase in activity may be 
registered in the near

future. Some apprehension has 
developed from the present

rather general tendency to step-up o
utput, which is evident

in the cotton, silk, wool, and rayon 
trades, and is causing

some observers to fear overestimati
on of the present some-

what better general demand for textiles. 
It is pointed out,

on the one hand, that reduced purchasin
g power through-

out the country will tend to substantially reduce total

sales to the public, and that such price 
reductions as are

obtainable at retail are by no means a c
omplete reflection

of the drastic declines in primary channels. O
n the other

hand, it is maintained that the retail price basis Is gra
dually

working into a nearer ratio to selling prices of the uncon
-

verted goods, and that in the course of the next six months
or so the ultimate consumer will be getting the benefit of
values which should result in a larger total volume of
business than decreased purchasing power might otherwise
seem to warrant. Much continues to hinge upon the action
of the raw material markets, which is by no means certain
in spite of such factors as Government support for cotton.
And should the present level of prices, as, for instance, in the
cotton goods market, prove to be able to stabilize, a con-
siderable amount of patience and continued restriction of
production would have to be exercised before a sustained
turn in the right direction could be expected. While the
short time in which the guarantees on rayon prices have
been in effect could not be considered to have given the
policy a conclusive test, results to date are encouraging

belief in its success. No spectacular increase in business
has resulted, and occasional underselling by small producers
is in evidence, but there are numbers of instances of more
confident ordering by important users, and the early indi-
cations of the attitude that consumers generally are tak-

ing towards the guarantees are interpreted as a growing

appreciation of the security which the policy offers.

DOMESTIC COTTON GOODS.—The outstanding feature

of the week's business in cotton goods continues to be found

in the active preference shown for the finer gray goods

constructions, notably the 4-yard 80-square, the low prices

of which are being taken advantage of by buyers for dresses

that will sell at retail at the lowest prices remembered for

comparable fabrics. It is estimated that unfilled orders
of wide print cloths are as high as 100,000,000 yards, with

stocks at around 48,000,000, and last week's sales total

approaching 35,000,000 yards, the largest single week's busi-

ness, it is reported, since last October. The consequences

of this expansion in activity have been a much needed

advance in prices, and a sold-up condition in many mills,

with regular producers of the fabrics in point sold ahead

for upwards of five or six weeks. This condition is in

direct contrast to that of the lower counts in the same

division, which are moving in extremely small yardages,

reflecting the unprecedented values obtainable in the higher

constructions, which are offered in a very wide variety
of guaranteed fast color and in excellent quality and
design. These constructions meet the current need of re-
tailers of particularly attractive merchandise which can be
offered on a sufficiently reduced price scale to attract pur-
chases from a public which naturally tends to react favor-
ably to goods which conform most nearly to its depleted
purchasing power. Production in Southern mills has been
increasing gradually, partly reflecting expectations of fur-
ther expansion of current business improvement, and partly

the desire to reduce production costs which have been so
enlarged by limited output. Drills and many sheetings con-

structions have continued slow and the hoped-for improve-
ment in heavy industrial cottons remains to develop. Print

cloths 27-inch 64x60's constructions are quoted at 3%c., and

28-inch 64x60's at 4c. Gray goods 39-inch 68x72's construc-

tions are quoted at 6c., and 39-inch 80x80's at 7%c.

WOOLEN GOODS.—The maintenance of the recent ex-

pansion in the demand for spring men's wear fabrics, with

some further slight gain reported in a number of directions,

has continued to brighten sentiment in woolens and worst-

eds markets. Dress goods have also been called for in satis-

factory volume. Departing from the rule recently in gen-

eral observance, of producing only for orders in hand, a

number of worsted dress goods mills are reported to have
been producing anticipatorily with some success, having

disposed of moderate quantities of spot goods from time
to time. The reason given for this action is that the dress
trades have learned to expect prompt delivery from silk
producers and desire to get the same accommodation from
producers of woolens and worsteds. However, the great
majority of mills continue to adhere strictly to the policy
of keeping inventories as near the bone as possible. In spite
of the emphasis placed on staple fabrics at this time, a
decided call for specialties is in evidence in some quarters,
it is reported, amounting in some cases to considerably above
the volume of similar business in the same period last year.
Owing to competition there have been further instances
of price-cutting, though the general price-structure is not
greatly affected, apparently.

FOREIGN DRY GOODS.—With no essential change in
evidence In the character of the actual business taking place
in domestic linen markets at present, sentiment remains
optimistic, and importers continue to prepare for expanded
sales later on. With further declines in flax registered,
a reduction in the cost of bleaching and dyeing the fabrics
in the mills achieved, and lower freight rates obtaining for
overseas shipment, the potentialities of linen as a competitor

against cottons, silks, and lightweight worsteds have been
considerably strengthened. The lower price scale thus made
possible, combined with the style emphasis currently being
accorded linens, Indicates a very satisfactory season. Bur-

laps have held relatively steady, some slight recent easiness
being attributed to the temporary influence of the impend-
ing settlement for January shipment in Calcutta. Light
weights are quoted at 3.90c., and heavies at 5.35c.
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Beaumont, Tex.—City Seeks Extension of Tax Payment
Date.—A meeting was held on Jan. 23 between the city
officials and the officers of the banks in the city in an effort
to have the banks extend further credit to tide the city
over until sufficient tax revenues have accumulated in a
six months overtime period to enable the city to satisfy
its outstanding obligations. We quote from a special
Beaumont dispatch to the Houston "Post" of Jan. 24 as
follows:
"City authorities Friday met with officials of all banks in the city to de-

termine whether or not furhter credit would be extended so that the delln-
quent date on taxes might be set forward six months, but were advised
that it would not be possible because of legal complications.
"A request was received from the real estate board asking that the date

be set forward, and said 6% interest could be charged. It is probable,
however, that the regular procedure will be followed, and that taxes will
become delinquent on Feb. 1, as they ordinarily do.

The city now owes the banks approximately $358,000 and current
taxes are pledged against this debt. The city also owes many thousands of
dollars in current bills to local merchants, and these can not be paid until
the banks receive their money."

California.—Governor Rolph Finds Tax Increase Un-
necessary—Present Revenues of State Declared Ample.—With a
surplus of approximately $30,000,000 in the State treasury,
said Governor James Rolph Jr., in his inaugural message to
the Legislature, "there will be no occasion to seek additional
sources or increased rates of revenue in the biennium com-
mencing July 1 of this year, or, so far as we can foresee, in
the succeeding biennium." The necessity of finding new
sources of taxation, however, had been suggested by former
Governor C. C. Young on Jan. 5, the day before he was
succeeded in office by Governor Rolph. In the "United
States Daily" of Jan. 10 Governor Rolph is quoted as
follows:
"The normal increase in revenue," Governor Rolph said, however, in

his address, "should take care of the normal increase in expenditure and at
the end of the four-year period ahead should see the surplus replenished and
adequate to serve as a cushion in future abnormal periods as it has done in
the current abnormal period."
This condition exists, he said, notwithstanding that "a world-wide

depression has created an acute problem of unemployment in California, as
elsewhere, and at the same time has caused a shrinkage in the gross revenue
of the public utilities, the net revenues of other corporations, and the value
of inheritances, which are the basis of so large a proportion of the State's
revenue.

Revenues From Utilities Decline.
"We are also met with the fact that the people rightly have materially

reduced the taxes on the electric railroads and thus stricken $1,250,000 from
the normal revenue, and that reductions in rates made by the Railroad
Commission, by reducing the gross revenues of the utility companies
affected, will cause a material reduction in the State's percentage of those
gross revenues."

Governor Rolph recommended "an adequate building program" for the
State institutions, as well as enlargement of the State prisons to give
opportunity for segregation and provide employment for the inmates.
He proposed the creation under an elective State board of a permanent,

non-political, fact-finding bureau composed of men of technical and
practical experience in the field of taxation, with powers limited to fact-
finding and reporting information for the benefit of officials and the public.

Proper restrictions, he said, should be imposed on the levying of special
assessments. In many instances, he declared, the accumulation of such
special assessments is tantamount to confiscation, and said there were
cases of farmers and home owners paying more in taxes and assessments
than their land will bring.
"Law-enforced competition, particularly in the production and distribu-

tion of the products of our natural resources, is apt to be harmful rather
than beneficial to the public interest," Governor Rolph said.

Curtail Oil Production.
"Curtailing crude oil and gas production and preventing waste in the

extraction of those irreplaceable products is but one step in conservations
Orderly, and economic marketing of the manufactured products is an essential
part of their conservation.
"The demoralized marketing conditions which have occurred from time

to time during the past years, the so-called price wars, are beneficial neither
to the industry nor its employees nor to the consumer. Your attention is
invited to a consideration of our anti-trust laws and to the question whether
or not legislation may not be advisable under which reasonable trade
agreements and such as are in the public interest might be authorized by
properly constituted authority.'
The banks of California. Governor Rolph declared, "have never before

been in such a strong position to care for the legitimate requirements of
Improving business."

As to the building and loan association, however, he said there is an
"unhealthy financial situation." the remedy for which lies chiefly in proper
governmental regulation. lie asserted that adequate reserves must be
required, together with sufficient and thorough State examinations made
frequently enough to be effective.
He also recommended legislation to govern those building and loan

companies which "in effect" accept savings deposits.
"Effective regulation of public utilities has been one of the best and most

outstanding achievements of the progressive movement in California,"
Governor Rolph said. "Its benefits have fallen alike upon the public and
the companies. Formerly, the great corporations were the masters of the
State. Regulation has made the utility corporations public servants
entitled to public respect and assistance.
"If we are to preserve the benefits of regulation we must see to it that

regulation is administered by officials friendly to the idea and spirit of
regulation. The utilities as well

'
s all other parties are entitled to just

treatment from regulating bodies. 

Amendments to State Toll Bridge Law Provided in Legislative
Bill.—A dispatch from Sacramento to the San Francisco
"Chronicle" of Jan. 23 reports that a bill was introduced in
the Legislature on Jan. 22 by Senator Fellom, of San Fran-
cisco incorporating proposed amendments in the present
State toll bridge law relating to the construction by the
State of large toll bridges recommended by the Hoover-
Young Bay Bridge Commission. It is stated that the
proposed changes are designed to make the revenue bonds
which will be used to finance the San Francisco-Alameda
County Bay bridge project, more attractive to investors
and also to make these bonds legal security for savings banks.
Connecticut.—Bank Stock Tax Measure Introduced in

Legislature.—The Boston "News Bureau" of Jan 27 in a
Hartford dispatch reports that a bill directed against branch
banking has been introduced in the State Legislature pro-
viding that 50% or more of the stock tax due on banks is
to be payable to towns where banks are located even if the

holding company owning the bank is located in another city.
The Connecticut stock tax law provides that cities and towns
where owners of stock reside shall receive the tax on stocks.

• Coral Gables, Fla.—Formation of Bondholders' Protective
Committee Announced.—Protection of the interests of holders
of approximately $9,000,000 principal amount of bonds of
the above city is the objective of a Bondholders' Committee,
the formation of which was announced on Jan. 27. The
city has been in default in the payment of prin. and int, of
the greater part of these bonds since July 1 1930, and it is
believed by the Committee that additional defaults may
occur as other maturities of prin. and int. becomes due and
payable. The Committee, in a notice to bondholders,
requests the immediate deposit of general impt. bonds of
various dates. The announcement reads as follows:
To the Holders of the following issues of city of Coral Gables, Florida, bonds:

General improvement, dated Dec. 1 1925. General improvement, dated
April 1 1926. Improvement, dated July 1 1926. Municipal improvement,
dated Jan. 1 1927. Refunding, dated June 1 1929. Refunding dated
June 15 1928. Revenue, dated July 1 1929. Refunding, dated June 1 1928.
Refunding, dated July 1 1930.
The city of Coral Gables, Fla., has been in default in the payment of

the principal and interest of a greater part of the above bonds since July 1
1930, and it is feared that additional defaults will occur as other maturities
of principal and interest become due and payable. Persons owning or
interested in a large amount of bonds of the city, including banking houses
which distributed a majority of the outstanding bonds, have requested the
undersigned to serve as a Bondholders' Protective Committee for the
Purpose of protecting the interests of the holders of the city's bonds. As
any further delay in organizing the bondholders might prove disastrous, the
prompt deposit of bonds with the Bank of New York & Trust Co., 48
Wall St., New York City, as depositary under the terms of the deposit
agreement, dated Jan. 22 1931, is strongly urged. The committee has
already received assurances from the holders of a large amount of out-
standing bonds that their bonds will be deposited with the committee
immediately. Bonds will be received for deposit until April 30 1931.

EDWIN H. BARKER
PRENTISS de V. ROSS
SANDERS SHANKS Jr.

Committee.
THOMSON, WOOD & HOFFMAN, Counsel

120 Broadway, New York City.
For further information, and a copy of deposit agreement, address E. C.

Lautenbach, Secretary. Room 707, 122 East 42d Street, New York City.
The Coral Gables, Fla., Bondholders' Protective Committee, organized

under the provisions of the deposit agreement, dated Jan. 22 1931, is
endorsed by the undersigned investment banking houses which have been
Identified with the distribution of a majority of the outstanding bonds of
the city of Coral Gables, and the undersigned recommend that the holders
of all bonds deposit their bonds without delay as the best means of safe-
guarding their interests.
Eldredge St Co. The Baltimore Co.
Guardian Detroit Co., Inc. H. L. Allen & Co.
B. J. Van Ingen & Co. Brandon & Co.

Everglades Drainage District, Fla.—Bondholders' Pro-
tective Committee Formed on Defaulted Bonds.—The above
named district being forced to forego the payment of both
principal and interest on a large proportion of its bonds which
became due on Jan. 1 1931, a committee was organized on
Jan. 4 in oraer that a speedy adjustment of the situation could
be put in motion. We are furnished with the following
information, issued on Jan. 15 to the holders of the bonds, by
F. C. Elliott, Chief Drainage Engineer and Secretary of the
Board of District Commissioners:

Information to Bond Holders of Everglades Drainage District Bonds.
During the latter part of 1930, by reason of continued falling off in tax

collections for Everglades Drainage District, it became apparent that the
District would be unable to meet its bond payments due Jan. 11931. There-
upon the Board of Commissioners of Everglades Drainage District extended
an invitation to bond holders with whom they could get in communication
to meet with representatives of the District for a discussion of the subject.
For the above purpose a meeting was held in New York City on Nov. 25.

1930, which was attended by a number of bond holders, representing a large
proportion of Everglades Drainage District bonds. The situation was
explained at the meeting by representatives of the Everglades Drainage
District. The purpose of this meeting was to advise bond holders of the
situation: that Everglades Drainage District, for the reason above stated,
would be unable to meet its bond obligations on Jan. 1; that it took that
opportunity of letting bond holders know in advance that the interest
and principal could not then be paid but that the District gave full assur-
ance that every thing Possible would be done to meet its obligations at the
earliest practicable date. It was further suggested that bondholders form,
a bondholders' protective committee.
On Nov. 28 1930, toe Board of Commissioners of Everglades Drainage

District adopted the following resolution:
"Be it resolved by the Board of Commissioners of Everglades Drainage

District:
1. That this Board does now reaffirm the legal and moral obligation of

Everglages Drainage District to pay in full, principal and interest, all of
the outstanding debts of said District.
2. That this Board does pledge its best efforts in the conduct of the

District's business and in the conservation and application of the District's
resources to the payment of said debts.
3. That this Board would welcome the advice and co-operation of the

landowners and taxpayers, the bondholders, and other creditors of the
District, or their representatives, to the end that an early and sound solu-
tion may be had of the District's financial problen.
4. That in the opinion of this Board it would be for the best interests of

the District if the bondholders should organize and select a committee
with full power to represent the interests of the bondholders.
On Jan. 4 upon the passing of bond payments by the District, a bond-

holders committee was formed consisting of:
H. 0. Roriek, Chairman, Nicholas Building, Toledo Ohio: Walter H.

Lippincott, Philadelphia, Pa.: J. R. Easton, Toledo, Ohio.
The purpose of time bondholders committee is to take such steps as may

be necessary to protect the District's creditors and to collaborate with the
Board of Commissioners of Everglades Drainage District in working out a
pIan which will result in the full and complete payment by Everglades
Drainage District to its bondholders. It is advisable that all holders of
Everglades Drainage District bonds immediately communicate with H. O.
Rorick, Chairman, Bondholders Protective Committee. The District
invites the full co-operation of bondholders and pledges it self to carry out
the things set forth in the resolution as above, to the end that every bond
of the District may be paid in full at the earliest practicable date.

Board of Commissioners of Everglades Drainage District.
Tallahasae, Fla.

Fall River, Mass.—Feature of Bill Aiding City's Finances
Pointed Out.—The bill that was introduced in the State Legis-
lature on Jan. 17 by Representative Wm. F. Thomas
(H. B. 1131) which is specifically "An Act to authorize the
City of Fall River to fund certain indebtedness and to es-
tablish a Board of Finance for said City", has a provision in
Section 1 of the Act which makes an appropriation of about
$40,000 necessary from available revenue funds before each
bond issue is floated. This provision is analyzed In the
Providence "Journal" of Jan. 23 as follows:
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One provision in the financial features of the bill on Fall River finances
which has received little consideration to date is that which provides that
the city shall comply with State laws requiring an appropriation of about
$40,000 before fioating each issue of bonds in the proposed 53,500.000 loan.
The law here is that about which centered the controversy on the legality

of the $100,000 fire station loan. It requires that before a loan is floated,
25 cents for every $1,000 of assessed valuation of the preceding year be
appropriated from available revenue funds. In Fall River, the amount
required by this law is slightly less than $40,000.

Attorney Richard K. Hawes, counsel for the committee of bankers and
business men which drew up the bill, said this was included In Section 1
on request of State Director of Accounts Theodore N. Waddell. He noted
that some legislation of this type has been drawn without including this
provision, but stated that Mr. Waddell asked it be included in the Fall
River bill.
The bill specifies in Section 1 that each authorized issue of the proposed

bonds shall constitute a separate loan. It is expected an issue of bonds will
be floated each year, which means that each year it will be necessary for
the city to appropriate $40,000 from available revenue funds.

Florida.—Booklet Analyzing Bond Situation Issued.—An
analysis of the bond situation from the time of the unfortunate
collapse of the real estate boom to the present stage of muni-
cipal defaults and consequent instability existing in Florida
has recently been issued in pamphlet form by John Nuveen &
Co. of Chicago, an old established municipal bond house
that has been handling bonds of this State for many years.
The material gathered for presentation, consisting of 24
pages of data, is given to holders of Florida bonds with the
expressed hope that it will help to clarify the entire bond
situation and will also prove reassuring.

Minnesota.—Bill Providing for $15,414,000 in Road Bonds
Introduced in Legislature.—A bill was introduced in the House
on Jan. 23 by eight Representatives which would permit
the issuance of 815,414,000 in highway bonds in 1931 and
1932, according to the St. Paul "Pioneer-Press" of Jan. 24,
which went on to say:
"Authors of the measure pointed out that 60% of the $15,514,000 to

be paid out for construction work under the bill, or more than $9,200,000,
would go into wages for men employed on the construction projects.
"Authors of the bill are Representatives E. J. Chilgren of International

Falls, L. E. Brophy of Minneapolis, Gustaf Erickson of Spooner, J. Adam
Bede of Duluth, George 0. Lockhart of Duluth, W. S. Collins of Minne-
apolis, Dewey W. Johnson of Minneapolis, and R. J. McGhee of Virginia.
"The bonds would be issued serially, maturing in from 10 to 20 years,

and would bear interest at not to exceed 5%.
"The only opposition to the bond proposal," said a statement of the

authors seems to come from some of the rural sections where the fear is
expressed that the measure would in some way increase taxes or that a
direct tax might be levied against the farmer and home owner."

—nits fear is absolutely unwarranted. In no way could such a thing
happen unless motor vehicle registration and gasoline consumption should
drop to less than one-fifth of the 1930 figure. That such a drop will occur
is inconceivable. The constitution provides that motor vehicle taxes
shall go first into the trunk highway sinking fund, and before any money
is transferred to the trunk highway fund provision must first be made
to take care of all bonds coming due during the year. The bill expressly
states that bonds and interest shall be paid from the trunk highway sink-
ing fund.

"Briefly, passage of the highway bonds bill would give us hundreds
of miles of additional paving and well graded roads at no additional cost,
but at an actual saving, save the motorist millions of dollars in operating
expense in the course of a few years, and at the present time, most im-
portant of al, go a long way toward relieving unemployment."

Montana.—Measure Providing for Issuance of $6,000,000
in Warrants Passed by Legistature.—On Jan. 22 the House
of Representatives gave final approval to a gasoline tax
debenture measure, providing for the issuance of $6,000,000
in tax anticipation warrants (H. B. No. 1) after a few minor
amendments had been incorporated in the bill by the Senate.
The Montana "Record" of Jan. 22 commented on the action
as follows:
"Montana's House of Representatives this morning placed final stamp

of approval on II. B. 1, the gasoline tax debenture measure, by concurring
in the Senate amendments. The bill now goes to Governor Erickson for
his signature after it has been signed by the Speaker of the House and
President of the Senate.
"Senate amendments were of a minor nature, that body having reversed

its action which cut the highway, program outlined in the measure from

four years to two years. The bill is substantially in the form it was first
introduced. It calls for issuance of gasoline tax anticipation warrants in

the amount of $1,500,000 a year for four years, totaling $6,000,000, and

their repayment bettinning at the end of that period and extending to
1941. The funds will be used to match Federal aid money which has been
accumulating to the credit of Montana and plans call for completion of
the State's highway construction program within the four-year period.
One Senate amendment provided the gtate Treasurer might sell the war-
rants and another guaranteed payment of gasoline tax refunds as provided

by law."

New York State.-1930 Census Increased Eligibility List
for Savings Bank Investments.—In a statement made recently
by August Ihlfeld Jr., Deputy Superintendent of Banks,
it was announced that a considerable increase over the
present list of approximately 800 cities qualifying on the
basis of population for inclusion on the list of savings banks
legal investments, is looked for as a result of the increase
in population disclosed by the 1930 census figures recently

made public—V. 132, p. 159. The "United States Daily"

of Jan. 27 carried the following report on the announcement:
The results of the 1930 census show that a number of cities have

 attained

a population of sufficient size to make their bonds t
echnically eligible for

investment by savings banks in New York State, according 
to an oral

statement made by August Ihlfeld Jr., Deputy Superintendent
 of Banks.

The New York banking law specifies, Mr. Ihlteld exp
lained, that bonds

of cities and counties in States adjacent to New York a
re eligible if they have

not less than 10,000 inhabitants, according to the 
last Federal census, and

have not defaulted in principal or interest 
payments for four months.

Cities in otner States must have a population minimu
m of 30,000.

In the case of municipalities under 45,000 population
, New York savings

banks must have evidence that their obligations are 
unlimited as to tax

obligations, Mr. Ihlfeld continued. It is, therefore, 
incumbent upon such

municipalities to secure opinions or see that 
opinions are provided which

state specifically that there is no limit as to rate or 
amount on its taxing

Power.
Census Bureau reports are being examined at the

 Department, and

questionnaires sent to cities meeting the population te
st. It is anticipated,

according to Mr. Ihlfeld, that the list of cities, which now number
s about

800, may be considerably increased. The financial pos
ition of all of the

cities of 30,000 and over is investigated through the In
vestment and

Statistical Bureau, of which Miss E. C. Ryder is the head.

New York State.—Governor Roosevelt Signs First 1931

Laws.—On Jan. 21 Governor Roosevelt approved the first
two laws of the 1931 session, the first being the Dunmore
Bill extending the he of the St. Lawrence Water Power
Survey Commission until the end of the present session,

making it Chapter 1 of the Laws of 1931, and the second
measure signed, known as the Sargent bill, which arranges
for the enlargement of the State College of Forestry at
Syracuse University. It is stated that the water power
commission sponsored by the Governor has been extended
so that it may draft legislation to carry out the recommen-
dations for the creation of a State Power Authority to develop
hydro-electric resources in the St. Lawrence River.

Tennessee.—Governor Horton Condemns Excessive Issu-
ance of Bonds in Message.—In his message to the State
Legislature on Jan. 27, Governor Henry H. Horton ad-
vanced the contention that many municipalities within the
State had been issuing bonds without due regard to the
consequent impairment of their credit and he urged the
passage of legislation restraining the prodigality of these
cities and counties. Governor Horton expressed himself as
being opposed to a bonded debt exceeding 10% of the assessed
valuation of a municipality without direct public approval.
The Governor's recommendations were reported as follows
in a Nashville dispatch to the "United States Daily" of
Jan. 28:
There should be some legal restraint on "excessive bond issues" for

municipalities and counties, it was asserted to-day by Governor Henry H.
Horton in his message to the Legislature.
"The credit of many of our cities, towns and counties," he said, "is being

impaired by the over-issuance of bonds. Many towns and counties have
borrowed to the extent that it is becoming difficult to meet interest obli-
gations.

Need For Restrictions.
"There should be some restraint of law prohibiting our excessive bond

issues for municipalities and counties. No municipality or county should
be permitted to create a bonded indebtedness in excess of 10% of the
assessed valuation of the property of the municipality or county without
the vote of two-thirds of the population of the municipality or county
approving the issuance of the indebtedness."

Governor Horton recommended creation of a State Tax Commission, and
opposed any effort to modify the law providing for reorganization of the
State government.
"There has been more growth and development under this form of govern-

ment," he said, "than at any period in the history of our State, and the cost
of government on a percentage basis has been less than at any other time.
It would be a great mistake to change this law. '
He recommended the use of another cent of gasoline tax money for the

development of lateral roads, asserting that the 1 cent of the 5-cent tax
now being returned to the counties is not enough.

BOND PROPOSALS AND NEGOTIATIONS.
ADAIR COUNTY (P.O. Greenfield), Iowa.—BONDS A UTHORIZED.
—We are informed that the County Auditor was recently given permission
by the State Highway Commission to sell $115,000 in road impt. bonds.

ADAMS AND ARAPHOE COUNTIES JOINT SCHOOL DISTRICT

have been purchased serial refunding bonds is reported to ased at
NO. 29 (P. 0. Bennett), Colo.—PRE-ELECTION SALE.—A $25,000
Issue of 4 % s
par by Heath, Larson & Co., of Denver, subject to a pending election.
Dated Sept. 1 1931.

ALAMO HEIGHTS (P. O. San Antonio), Hexer County, Tex.—
CORRECTION.—In our State and Municipal Compendium dated Dec. 31
1930, in reporting the statement of the financial report of the city of Alamo
Heights, the municipality was erroneously reported as being in Hidalgo
County whereas it is located in Bexar County. Post office address San
Antonio,

ALBANY PORT DISTRICT (P. 0. Albany), Albany County, N. Y.
—BOND OFFERING.—Thomas Fitzgerald, Secretary of the Port District
Commission, will receive sealed bids until 1 p. m. on Feb. 5 for the purchase
of $1,518,000 coupon or registered not to exceed 43 % interest bonds.
Dated Feb. 1 1931. Denom. $1,000. Due $33,000 on Feb. 1 from 1936
to 1981, incl. Rate of interest to be expressed n a multiple of 3,1 of I%
and must be the same for all of the bonds. Principal and semi-annual int.
(Feb. and Aug.) are payable at the National Commercial Bank & Trust
Co., Albany, or at the Guaranty Trust Co., New York, at the option of
the holder. A certified check for 2% of the face value of the bonds bid
for, payable to the order of the Alany Port District, must accompany each
proposal. The purchaser will be furnished with the opinion of Reed,
Hoyt & Washburn of New York that the bonds are valid and binding obliga-
tions of the district. The bonds are said to be legal investments for trustees
and savings banks in the State of New York. (Previous mention of the
proposed sale of this issue was made in V. 132, p. 522.) The last public
sale of district bonds occurred on Dec. 20 1929, when an issue of $1,518,000
45-year 4%s was awarded to a syndicate headed by George B. Gibbons &
Co., Inc., of New York, at 100.11, a basis of about 4.74% (V. 129, p. 4165).
PUDliC offering was made at prices to yield 4.50%.

Financial Statement as of Dec. 311931.
Albany—Real estate, assessed valuations $233,566,137
Rensselaer—Real estate, assessed valuations  13,491,575

Total bonded debt  

None

Net floating debt   

None

NlIgnn:Total floating debt  None

Assessed Valuations— 

None

Total assessed valuation-1930  

NoneTotal debt  NoneNet debt, Including assessment

Assessed valuation—real property 1930 

None

Actual valuation 1930 (estimated) 

$3,851,732.00

Population— 

582 3,417,449.00
5,467,918.00

Census of 1920 _______________________________________ 500
Census of 1930 _______________________
Tax Rate.—Flicai jear i§-36, $2..-0-1.

Total $247,057,712
Albany Port District Commission bonded debt  3,518,000
ALLEGANY COUNTY (P. 0. Cumberland), Md.-0300,000 BOND

ISSUE APPROVED.—The Board of County Commissioners recently
approved of a proposal calling for the issuance of $800,000 in bonds for road
building construction purposes, according to the Baltimore "Sun" of Jan.
23. The proposition must now be approved by the State Legislature.
According to the report, the road board agrees to pay the interest on the
bonds from its annual appropriation, while the State Roads Commission
will retire the bonds at the rate of $100,000 annually with the county's
share of the State gasoline tax.

ALPINE, Bergen County, N. J.—BOND SALE.—The $75,000 coupon
or registered water bonds offered on Jan. 28—V. 132, p. 690—were awarded
as 5s to the Closter National Bank & Trust Co., of Closter, at par plus a
premium of $264.75, equal to 100.353, a basis of about 4.95%. The bonds
are dated Jan. 1 1931 and mature Jan. 1 as follows: $5,000 from 1933 to
1941 incl., and $6,000 from 1942 to 1946 incl. The following is a list of the
bids submitted for the issue:
Bidder— Int. Rate. Premium.

Closter National Bank St Trust Co. (purchaser)  5 $264.75
J. S. Rippel & Co., Newark  53.% 314.62
C. A. Preim & Co., New York  403.89
Graham, Parsons & Co., New York  g 307.50

Financial Statement, Dec. 1 1930.
Indebtedness—

Total general bonded debt _ ___________________________
Total assessment bonded debt
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ALLEN PARK (P. 0. Dearborn, Route No. 2) Wayne County,
Mich.-BBLATED BOND SALE REPORT.-We are now advised that
the Issue of $9,500 8% special assessment water main bonds for which sealed
bids were received on Sept. 10-V. 131, p. 1591-was sold to a local
investor. The bonds mature in from 2 to 6 years.

ANGELINA COUNTY ROAD DISTRICT NO. 9 (P. 0. Lufkin),
Tex.-BOND ELECTION.-On Feb. 21, the voters will pass upon the
proposed issuance of $100,000 in road bonds.

ANGOLA, Erie County, N. Y.-BONDS REOFFERED.-The $10,000
coupon or registered street improvement bonds for which all bids received
on Dec. 15 were rejected-V. 131, p. 4081-are being reoffered for award
at 8 p.m. on Feb. 2. Sealed bids should be addressed to E. J. Schlender,
Village Clerk. Bonds are dated Jan. 1 1931. Denom. $1,000. Due $1,000
on Jan. 1 from 1933 to 1942, incl. Rate of interest is not to exceed 5%
and must be stated in a multiple of 3,1 of 1%. Single rate to apply to all
of the bonds. Principal and semi-annual interest (January and July) are
Payable at the Bank of Angola. in Angola. A certified check for 2% of
the bonds bid for, payable to the order of the Village, must accompany
each proposal. The approving opinion of Reed, Hoyt & Washburn, of
New York, will be furnished the purchaser.

Financial Statement Dec. 1 1930 (As Unofficially Reported).
Assessed valuation 1930 31,927.900
Actual value, estimated  3,500.000
Total bonded debt (including this issue)  168,000
Water bonds (included in above)  19,800
Population, 1930, Census, 1,541.

ARKANSAS CITY, Cowley County, Kan.-BOND SALE.-The
$38.397.51 issue of 43i % semi-ann. refunding bonds that was scheduled
to be offered for sale on Feb. 9-V. 132, p. 522-was purchased on Jan. 27
by the State Fund School Commission, Dated Feb. 1 1931. Due from 1932
to 1941, incl.

ARLINGTON HEIGHTS, Cook County, Ill.-BONDS NOT SOLD.
-H. G. Peter, Village Clerk, informs us that the issue of $200,000 water
revenue bonds for which sealed bids were received until Dec. 29-V. 131.
P. 4243-has not as yet been sold.

W ATLANTA, Fulton County, Ga.-OTHER BIDS.-The following
bids were also received for the five issues of 43t % coupon or registered bonds,
aggregating $13,000, that were jointly purchased by J. H. Hilsman & Co,
Inc., and the Citizens & Southern Co., both of Atlanta, at 102.33, a basis
of about 3.81%.-V. 132, p. 690: Premium.

First National Co. of Atlanta $329072..7205
Hibernia Securities Co 

Robinson-Humphrey Co. of Atlanta  202.74

ATLANTIC CITY, Atlantic County, N. J.-BOND SALE.-A syn-
dicate composed of H. M. Byllesby & Co. and John Nuveen & Co., both of
Chicago; Morris Mather & Co., Hoffman & Co., C. W. McNear & Co., all
of New York; and A. C. Allyn & Co. of bidding for $2,954,000 bonds of the
total offering of 33,000,033 for which sealed bids were received on Jan. 26-
V.132, p. 522-was awarded the securities as 58, Paying $3,000,779,equal
to 101.58. a basis of about 4.82%. Only one bid was submitted for the
bonds. The award consisted of the following:
$1,204,000 Convention Hall bonds ($1,250,000 offered). Due Feb. 1 as

follows: $25,000 from 1932 to 1939 incl.; $35,000 from 1940 to
1967 incl., and $24,000 in 1968.

1,080,000 Public impt. bonds. Due Feb. 1 as follows: $40,000 from 1932
to 1939 incl.; $45,000 from 1940 to 1947 incl., and $50,000 from
1948 to 1955 incl..

500,000 Water bonds. Due Feb. 1 as follows: $10,000 in 1932 and 1933.
and $15,000 from 1934 to 1965 incl.

170,000 City impt. bonds. Due Feb. 1 as follows: $30,000 in 1932 and
$35,000 from 1933 to 1936 incl.

Each issue is dated Feb. 1 1931. Members of the successful group are
reoffering the securities for public investment at prices to yield from 4.00
to 4.60 according to maturity. The bonds are said to be direct obliga-
tions of the entire city, payable from unlimited ad valorem taxes levied
against all taxable property therein. They are also said to be legal invest-
ment for savings banks and trust funds in the States of New York and New
Jersey, in addition to being exempt from all Federal income taxes and tax
exempt in New Jersey.
yir ATTLEBORO, Bristol County, Mass.-TEMPORARY LOAN OFFER-
ING.-William Marshall, City Treasurer, will receive sealed bids until
11 a.m. on Feb. 2 for the purchase at discount of a $100,000 temporary
loan. Dated Feb. 2 1931. Denoms. $25,000, 310.000 and $5,000. Payable
Nov. 9 1931 at the First National Bank, of Boston. The notes are being
issued in anticipation of revenue for the year 1931 and will be authenticated
as to genuineness and validity by the First National Bank, of Boston, under
advice of Storey, Thorndike, Palmer & Dodge, of Boston.

-AUBURN, Cayuga County, N. Y.-BOND OFFERING.-A. P. Briggs,
City Comptroller, will receive sealed bids until 12 m. on Feb. 10, for the
Purchase of 3133,086.43 not to exceed 5% interest coupon or registered
Public improvement bonds. Dated March 1 1931. One bond for $86.43,
others for $1,000. Due March 1 as follows: $14,086.43 in 1932; $14,000
in 1933 and 1934. and $13,000 from 1935 to 1941, incl. Principal and
semi-annual interest (March & Sept.) are payable at the Chatham Phenix
National Bank & Trust co., New York. Bidding blanks to be obtained
from the Comptroller. A certified check for $2,700, payable to the order
of the City, must accompany each proposal. The offering notice states
that the bonds are direct obligations of the City, and are issued pursuant
to and in accordance with the provisions of Chapter 438, Laws of 1920,
known as the Revised Charter of the City. The approvingtopinion of Reed.
Hoyt & Washburn, of New York. will be furnished the purchaser.
BAIRD, Callahan County., Texas.-BONDS REGISTERED.-An issue

of $108,624 6% refunding bonds was registered by the State Comptroller
on Jan. 13. Denom. $1,000 and one for $624. Due serially.
BALTIMORE, Md.-CITY PLANS $66,500,000 IMPROVEMENT

PROGRAM.-City officials will petition the State Legislature for authority
to issue a total of $66.500,000 in bonds, the proceeds of which would be
used for various improvement purposes, according to the following item
on the subject, published in the Jan. 22 issue of the "Manufacturer's
Record" of Baltimore:
" Loans which the administration plans to ask the Legislature to authorize

for the city of Baltimore will reach a total of $66,500,000 and include the
following items: Further extension of the sewerage system, $10,000.000;streets and bridges, $10,000,000; further extension of the conduit system
for electric wires, $1,500,000; additional water supply, $35,000,000, and
for new school buildings and improvements to existing structures, $10,000,-
000. Mayor William F. Broening has requested the Public ImprovementCommission to supervise the expenditure of all the new loans and theCommission has agreed to the proposal. Should the Legislature pass en-abling acts, the loans will be voted on at the city election in May.
BALTIMORE COUNTY (P. 0. Towson), Md.-BOND SALE.-The$500,000 434 % coupon (registerable as to principal) Metropolitan Districtbonds offered on Jan. 26-V. 131, p. 4243-were awarded to a syndicatecomposed of the Maryland Trust Co., Mackubin, Goodrich & Co andStrother, Brogden & Co., all of Baltimore, at a price of 106.74, a basis ofabout 4.09%. The bonds are dated Feb. 1 1931 and mature Feb. 1 asfollows: $5,000 in 1942. $6,000 in 1943 and 1944, $7,000 in 1945. $8,000 in

1946, $9,000 in 1947 and 1948. $11,000 in 1949 and 1950, $12,000 in 1951,
313,000 in 1952 and 1953, $15,000 in 1954 and 1955, 316,000 in 1956 and
1957, $18,000 in 1958 and 1959. $20.000 in 1960 and 1961, $22.000 in 1962
and 1963, 323,000 in 1964 and 1965 $25,000 in 1966 and 1967. $26,000 ini1968, $25,000 in 1969, and $30,000 n 1970 and 1971.
The following is an official list of the bids submitted for the issue:
Bidder- Rate Bid.

Maryland Trust Co., Mackubin, Goodrich & Co. and Strother,
Broaden & Co., jointly (purchasers) 106.74

First National Securities Corp, Baltimore 106.545
Chase Securities Corp., New York; Robert Garrett & Sons, Balti-
more, and The Baltimore Co., jointly 106.21

Alex. Brown & Sons, Baltimore 106.032
Frank B. Cahn & Co., New York 105.7621
Union Trust Co., Equitable Trust Co., W. W. Lanahan & Co.,
and J. S. Wilson Jr. & Co., jointly 105.70999

The National City Co., New York 105.609
C. T. Williams & Co., Inc., Baltimore; Frank Rosenberg & Co.,

Baltimore, and Bankers Company of N. Yointly 105.309
Guaranty Company of N. Y., and Harris, Forbes & Co., New
York, jointly  104.979

BARBERTON, Summit County, Ohio.-BOND SALE.-The Board'
of Sinking Fund Trustees has purchased an issue of $23,674.88 557 Storm
Sewer District No. 4 construction bonds. Dated Sept. 1 1930. Due ow
Oct. 1 as follows: $4,874.88 in 1931, and $4.700 from 1932 to 1935 inclusive.
Interest is payable semi-annually in April and October.

BATTLE CREEK SCHOOL DISTRICT, Calhoun County, Mich.--
BONDS REOFFERED.-The $300,000 4 % school bonds awarded on'
Jan. 19 to Ames, Emerich & Co., of Chicago. at 101.58, a basis of about
4.06%-V. 132, p. 691-are being re-offered by the successful bidders for
general investment priced to yield from 3.00 to 3.95%. The securities
are stated to be legal investment for savings banks and trust funds in
New York and Michigan and to be direct general obligations of the entire
District, which reports an amassed valuation for 1930 of $72,128,825
and a total bonded debt, including this issue, of $1,438,500.
The following is a list of the bids submitted for the issue, all of which were

for the bonds as 43is:
Bidder-

Ames, Emerich & Co., Chicago (purchaser) 
Premium.

$4,752
Harris Trust & Savings Bank, Chicago 3.523
Central National Bank of Battle Creek 4,119
First Detroit Co., Detroit 3,969
Old National Bank of Battle Creek 2,833
Lawrence Stern & Co., Chicago 4,377
Halsey, Stuart & Co., Chicago 308
Mississippi Valley Trust Co., St. Louis 
First Union Trust & Savings Bank, Chicago 1°?:°8325
Otis & Co, Cleveland 1,980
Guardian Detroit Co., Detroit 3,285

BATON ROUGE, East Baton Rouge Parish, La.-BOND OFFER-
ING.-Sealed bids will be received by L. J. Ricaud, Commissioner of Fi-
nance, until 11 a. m. on March 6. for the purchase of a 350.000 issue of
6% coupon street and alley improvement bonds. Denom. $1,000. Dated
March 1 1931. Due on March 1 as follows: $9,000, 1932 and 1933; $10,000,
1934, and $11,000 in 1935 and 1936. Principal and semi-annual interest
payable at the office of the Commissioner of Finance or at the Bank of
Baton Rouge, the Union Bank & Trust Co., or the Louisiana National
Bank, all of Baton Rouge. The approving opinion of H. Payne Breazeale,
City Attorney, and Chapman & Cutler, of Chicago, will be furnished.
The principal and interest of these bonds is secured by the irrevocable
and irrepealable pledge and dedication by the Commission Council of the
City, on all the taxable property In the City out of the General Alimony
Tax, levied annually, and the said bonds are issued under the authority
of Act No. 40 of the Legislature of the State of 1922. A certified check
for 1% of the bid, payable to the Commissioner of Finance, is required.

BEAUFORT, Beaufort County, S. C.-BOND OFFERING.-Sealed
bids will be received until 11 a. m. on Feb. 10, by Chas. Knott. Acting
City Manager, for the purchase of a $36,000 issue of funding bonds. Int.
rate is not to exceed 6%, stated in a multiple of yi of 1%. Denominations
$2,000. $1,000 or $500. Dated March 1 1931. Due $2,000 from Sept. 1
1933 to 1950 inclusive. The printing of the bonds and attorney's fees are
to be paid for by the purchaser. Principal and interest (M. & S.) payable
at some bank or trust company in New York to be designated by the
purchaser. A certified cheek for $1,000, payable to the City Treasurer
must accompany the bid.

BEAUMONT, Jefferson County Tex.-BOND OFFERING.-Sealed
bids will be received by Raymond &amends, City Clerk, until 9 a. m. on
Feb. 10, for the purchase of three issues of 434 % coupon bonds aggregating
$400,000, as follows:
$200,000 Street and highway bonds. Due on Feb. 1, as follows: 32,000,

1932 to 1941: 34.000, 1942 to 1951: $6,000, 1952 to 1961, and
$8,000, 1962 to 1971.

150,000 Sewerage bonds. Due on Feb. 1, as follows: $1,000. 1932 to
' 1941; 33,000, 1942 to 1951; $5,000, 1952 to 1961. and $8,000.
1962 to 1971.

50,000 Water works bonds. Due on Feb. I, as follows: $1,000, 1932 to
1961, and $2,000, 1962 to 1971.

Denom. $1,000. Dated Feb. 1 1931. Prin. and int. (F. & A.) payable
at the office of the Director of Finance, or at the National City Bank in
N. Y. City. Legal approval by Clay, Dillon & Vandewater of N. Y. City.
The cost of the opinion and the printing of the bonds will be paid by the City.
These bonds are issued by authority of a majority vote at an election on
May 4 1929. An $88,000 certified check, payable to the Mayor, must
accompany the bid.
BELLAIRE, Belmont County, Ohio.-BOND ORDINANCE AP-

PROVED.-An ordinance providing for the issuance of $26,250 5% water
mains construction bonds was approved on Jan. 12 .by the City Council.
The bonds are to be dated Feb. 15 1931 and mature Sept. 15 as follows:
33.250 in 1932. and 31.000 from 1933 to 1955 inclusive. Principal and
semi-annual interest (March and September) payable at the office of the
City Treasurer. The bonds will first be offered at par and accrued interest
to the Trustees of the City Sinking Fund.
BENSON, Johnston County, N. C.-BOND OFFERING.-Sealed

bids will be received until 2p. m. on Feb. 10 by Kate Johnson, Town Clerk,
for the purchase of a $30,000 issue of 6% refunding bonds. Denom.
$1,000. Dated Feb. 11931. Due 310.000 from Feb. 1 1955 to 1957 incl.
Prin. and int. (F. & A.) payable in N. Y. City. The approving opinion
of Storey, Thorndike, Palmer & Dodge of Boston. will be furnished. Bonds
cannot be sold for less than par. There will be no auction. Purchaser
will pay the delivery charge Preparation of the bonds will be by McDaniel
Lewis of Greensboro. A certified check for 2% of the face value of the bonds
bid for, payable to the Town, is required.
BENT COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Los Animas),

Colo.-PRE-ELECTION SALE.-A 335,000 issue of 4% school building
bonds has been purchased by Causey, Brown & Co., of Denver, at a price
of 98.66, prior to an election to be held on Feb. 18. Due from 1933 to
1946, incl.

BERRIEN COUNTY (P.O. St. Joseph), Mich.-BOND OFFERING.-
Sealed bids addressed to the Board of County Road Commissioners will
be received until 10:30 a. m. on Feb. 6, for the purchase of $11,540 special
assessment road construction bonds. Dated Feb. 1 1931. Interest payable
semi-annually in May and Nov. Payment of the district portion of the
bonds will be optional on and after May 1 1934. A certified check for $500.
Payable to the order of the County Treasurer, must accompany each
proposal.

BILOXI, Harrison County, Miss.-BOND ELECTION special elec-
tion has been set for Feb. 17 in order that the voters may pass upon the
proposed issuance of $50,000 in channel dredging and dock bonds.

BIRMINGHAM, Jefferson County, Ala.-BONDS VOTED.-At a
special election held on Jan. 27, the voters approved the issuance of $500.-
000 in bonds for park improvement and unemployment purposes. The
Birmingham "Age-Herald" of Jan. 28 reported in part as fellows:
"Bonds for acquisition and improvement of public parks were approved

while bonds for public improvement other than parks were defeated in
an election Tuesday in which less than one-fifth of the total vote of the
city was polled.
"The final count on the 111 boxes stood, 4,183 for the park bonds with

3,778 votes opposed, while in the public improvement poll 3,611 votes were
cast for the bonds and 3,920 against.
"Immediate steps to issue and sell the park bond issue will be taken,

but work will go forward in the parks immediately. Commission President
Jones declared when the result of the election became known."

BRAZORIA COUNTY ROAD DISTRICT NO. 29 (P. 0. Angleton),
Texas.-BOND OFFERING.-Sealed bids will be received until 10 a.m.
on Feb. 9, by J. T. LoggIns, County Judge, for the purchase of a $500,000
issue of 534% coupon road bonds. Denom. 31,000. Dated Aug. 15 1930.
Due on Aug. 15 as follows: $3,000, 1931 to 1939; $5.000. 1940 to 1942:
38,000, 1943; $15,000, 1944 to 1946; $20,000, 1947 to 1950; $25,000, 1951
to 1953; $30,000, 1954 and 1955; $35,000. 1956 and 1957, and $40,000, 1958
to 1960, all incl. Prin. and int. (F. &A.) payable at the Central Hanover
Bank & Trust Co. In New York City. Legality approved by Chapman &
Cutler, of Chicago. These bonds are part of an authorized issue of $1.-
066,505. A certified check for 1% of the bid is required.

BRIGHTON FIRE DISTRICT NO. 5 (P.O. Kenmore), Erie County,
N. Y. -BOND SALE.-The $30,000 coupon fire district bonds offered
on Jan. 28-V. 132, p. 523-were awarded as 534s to Parson, Son & Os.
of New York at 100.654, a basis of about 5.41%. Dated Jan. 1 1931.
Due 51,500 on Jan. 1 from 1932 to 1951 incl. Edmund Seymour & Co.
of New 'York bid 100.039 for the issue.

BRISTOL COUNTY (P. 0. Taunton), Mass.-TEMPORARY LOAN.
-The $3300,000 temporary loan offered on Jan. 27-V. 132, p.

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



886 FINANCIAL CHRONICLE [voL. 132.

was awarded to the Shawmut Corp. of Boston at 2.10% discount. The
Joan is dated Jan. 28 1931 and is payable Nov. 27 1931 at the First National
Bank of Boston. The following is a list of the bids submitted for the issue:
pe Discount.
Shawmut Corporation (purchaser) 2.10
Merchants National Bank, New Bedford 2.15
First National Corp., New Bedford 2.34%
Bank of Commerce & Trust Co., Boston 2.775%
Grafton Co., Boston 2.23
F. S. Moseley & Co., Boston 2.14
First National Bank, Attleboro 2.19 o

BROWNSVILLE NAVIGATION DISTRICT (P. 0. Brownsville),
Cameron County, Tex.-BOND SALE CONTEMPLATED.-We are in-
formed t „Al sealed bids will be received in the near future by Z. A. Rosenthal,
City Ma -Agcy. for the purchase of an issue of $170,000 water works con-
struction bonds.

BUNKER HILL SCHOOL DISTRICT (P. 0. Columbia) Marion
County, Miss.-BOND SALE.-A 120,000 issue of school building bonds
has recently been purchased by Mr. Hugh White, of Columbia.

r .BURGETTSTOWN, Washington County, Pa.-BOND SALE.-
J. H. Holmes & Co. of Pittsburgh have purchased an issue of $20,000 4 X %
school bonds dated Jan. 1 1931, denom. $1,000, and due $2,000 annually
on July 1 from 1941 to 1950, incl. Principal and semi-annual interest
(Jan. and July) are payable at the Washington National Bank, Burgetts-
town. The bankers notice says: "These bonds are direct obligations of
the municipality as a whole and an unconditional ad valorem tax has been
levied on all taxable property for the payment of interest, State tax and
principal in full. They offer a legal investment for trust funds and sav-
ings banks and trust company reserves under Pennsylvania laws and are
free from Pennsylvania State and United States income and super taxes
and no certificates are necessary in cashing the coupons. The bonds
have been approved as to legality by Burgwin, Scully & Burgwin of Pitts-
burgh are being offered for investment at prices to yield 4.025% net.

Financial Statement.
Assessed valuation of property for taxation $1,561,650
Bonded debt $43 000
Floating debt  8,000
Total debt (including current bonds)  51,000
Population, 1930 Census. 2,266.

CAMBRIDGE, Middlesex County, Mass.-LOAN OFFERING.-
Henry F. Lehan. City Treasurer, will receive sealed bids until 12 m. on
Feb. 3 for the purchase at discount of a $500,000 temporary loan. Dated
Feb. 4 1931. Payable July 7 1931 at the National Shawmut Bank of
Boston or at the Chase National Bank, New York, at the option of the
holder of the notes. The notes will be certified as to the genuineness of the
signatures thereon by the National Shawmut Bank. The bank will further
certify that the validity of the notes has been approved by Ropes, Gray.
Boyden & Perkins of Boston. Bidder to designate denoros. desired.

CANTON, Stark County, Ohio.-BOND OFFERING.-Samuel E.
Barr, City Auditor, will receive sealed bids until 1 p.m. on Feb. 13, for the
purchase of $157,914.56 43 % street improvement bonds, divided as follows:
$85,137.22 city's portion bonds. One bond for $637.22, others for $1,000

and $500. Due Feb. 2 as follows: $8,637.22 in 1933, and $8,500
from 1934 to 1942, incl.

72.777.34 special assessment portion bonds. One bond for $277.34. others
for $1,000 and $500. Due Feb. 2 as follows: $7,277.34 in 1933;
17,500, 1934; $7,000, 1935; $7.500. 1936: $7,000, 1937; $7,500,
1938; $7,000, 1939; $7,500, 1940; $7,000. 1941, and $7,500 in
1942.

Each issue Is dated Feb. 2 1931. Bids will be considered for the bonds to

bear a higher or lesser rate of interest than 43 %. Principal and semi-

annual interest (February and August) are payable at the City Treasurer's

office. A certified check for 5% of the amount of the bonds must accompany

each proposal.

CARMEL (P. 0. Carmel), Putnam County, N. Y.-BOND OF
FER-

/NO.-Samuel B. Crane, Town Supervisor, will receive sealed b
ids until

11 a. m. on Feb. 7, for the purchase of $100,000 not to ex
ceed 6% interest

coupon or registered highway bonds. Dated March 15 1931. Denom.

$1,000. Due $5,000 March 15 from 1932 to 1951, 
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 (March & Sept.)

are payable at the Putnam County National Ba
nk, Carmel. A certified

check for 2,000, payable to the order of the above-menti
oned Supervisor,

must accompany each proposal. The approving opinion
 of Clay, Dillon

& Vandewater, of New York, will be furnished the purchaser.

CASTORLAND, Lewis County, N. Y.-BOND OFFERING.-August

F. Krueger, Village Clerk, will receive sealed bids until 7.30
 p. m. on Feb. 9

for the purchase of 119,500 not to exceed 6% interest registered street
Improvement bonds. Dated Feb. 11931. Denom. $500. Due $1,500 on Aug. 1

from 1931 to 1943 incl. Rate of interest to be expressed
 in a multiple of

1-10 or X of 1% and must be the same for all of t
he bonds. Principal and

semi-annual interest (Feb. and Aug.) are payable at the Carthage National
Bank, Carthage. A certified check for $500, payable to the order of the
Village, must accompany each proposal. Toe approving opinion of Clay,

Dillon & Vandewater, of New York will be furnished the purchaser
.

CATAHOULA PARISH (P. 0. Harrisonburg), La.-BOND OFFER-
ZNO.-Sealed bids will be received until Feb. 18 by J. K. McGhee, Secre-

tary of the Police Jury, for the purchase of a $15,000 is
sue of 6% semi-

annual public improvement bonds, according to 
report.

CEDARVILLE, Greene County, Ohio.-BOND ORDINANCE AP-
PROVED.-An ordinance providing for the Issuance of $50,000 in bonds

to finance the acquisition of the necessary propert
y and erect thereon a city

water works system plant.
CHASKA INDEPENDENT SCHOOL DIST. NO 5 (P. 0. Chaska),

Carver County, Minn.-BOND OFFERING.-Sealed bids will be received

until 11 a.m. on Feb. 13, by T. G. Evensen, District Treasurer,
 for the

purchase of a $92.000 issue of 4 X % school building bonds. Denom. $1,000.

Dated Jan. 1 1931. Due on Jan. 1 as follows: 52,000, 1934 t
o 1943:

83,000, 1944 to 1948; $4,000, 1949 to 1956, and 
55,000, 1957 to 1961, all

Incl. Prin. and int. (J. & J.) payable at place designated by purchaser

Legal opinion of Junell. Oakley, Driscoll & Fletcher of M
inneapolis, will

be furnblied. These bonds were voted at an election held on Jan. 12-

V. 132, p. 342. A certified check for $2,300 
must accompany the bid.

Financial Statement (As Officially Reported).

Assessed valuation (1930)-Real property $781,711.00

Personal property  156,565.00

Moneys and credits  421,955.00

Total $1,360,131.00

Debt-School building bonds (this 
Issue)  $92,000.00

Total 
Sinking fund 
Population, officially estimated, 2,000.

CHICAGO, Cook County, Ill.-BOND
 ELECTION.-John S. Clark,

Chairman of the City Finance Co
mmittee, states that at an election to be

held on Feb. 24 the voters will pass 
on a proposal calling for the issuance of

,500.0®4% bonds to finance the 
widening of North State Street. The

bonds, if Issued, will be dated July I 
1931. Denom. $1,000. and mature

Jan. 1 as follows: $100,000 from 1933 
to 1936 incl.; $110,000 from 1937 to

1941 Incl.: 1150,000 from 1942 to 
1946 incl.. and $160,000 from 1947 to

1951 incl. Principal and semi-annual 
Interest to be payable at the office of

the City Treasurer, or at the office of the
 fiscal agent of the city in the city

of New York.
BOND OFFERING.-It is unoff

icially reported that the city is con-

templating offering sometime during the 
first half of February between

$11.000.000 and $16,000,000 of 4% 
long-term bonds. At the general

election in November 1930, the voters of the 
city authorized the issuance

of $27,773.030 various improvement bonds.-V. 
131. p.3069.

CHICAGO, South Park District, Cook Count
y, 111.-BOND ELEC-

TION.-At an election to be held on Feb. 24 
the voters will decide the

fate of the following proposed bond issues aggregating 
$13,100,000, ac.

cording to M. E. Connelly, Secretary of the Board of 
Park Commissioners:

83.500,000 Randolph St. extension bonds.
2,610.000 boulevard construction and improvement bonds

.

2.000.000 Southeastern Boulevard improvement bonds.

1.915.000p ark land acquisition bonds.
1.600.000 Yates Ave. roadway improvement bonds.

1.000.000 Marquette Road widening bonds.
476.000 Met construction bonds.

92.000.00
4,690.00

CHICKASHA, Grady County, Okla.-BONDS VOTED.-At an elec-
tion held on Jan. 20, we are advised that the voters approved the issuance
of $193,000 in water plant bonds by a count of 992 "for" to 472 "against."

BOND OFFERINO.-Sealed bids will be received for the purchase of
the above described bonds by Mayor J. L. Larson, until 7.30 p. m. on
Feb. 2. Int, rate is not to exceed 5%, payable semi-annually. Due on
Feb. 2 1931.

CHINO HIGH SCHOOL DISTRICT (P. 0. San Bernardino), San
Bernardino County, Calif.-BOND SALE.-The 418.000 issue of 5%
coupon school bonds offered for sale on Jan. 19-V. 132, p. 523-was
purchased by the Bankamerica Co. of Los Angeles, paying a premium of
$323, equal to 101.79, a basis of about 4.25%. Denom. $1,000. Dated
Feb. 1 1931. Due $4,000 in 1932 and 1933. and $5,000 in 1934 and 1935.
Int. payable February and August.

MK COLUMBUS, Muscogee County, Ga.-BOND SALE.-The $49,000
issue of 4X % coupon (J & J refunding bonds offered for sale on Jan. 26-
V. 132, p. 163-was jointly purchased by the Hibernia Securities Co. of
New Orleans and Courts & Co. of Atlanta at a price of 107.07 a basis of
about 3.39%. Dated Jan 1 1931. Due in from 1 to 30 years.

COOK COUNTY, Forest Preserve District (P. 0. Chicago).-BOND
OFFERING.-William J. Gormley, District Secretary, will receive sealed
bids in Room No. 547, County Bldg., Chicago, until 12 m. on Feb. 2 for
the purchase of $500,000 4% coupon bonds, dated Jan. 1 1931. denom.
11.000 and due on Jan. 1 1932. Interest payable at maturity. A certified
check for 5% of the par value of the bonds bid for, payable to Anton J.
Cermak, President of the Board of Forest Preserve Commissioners, must
accompany each proposal. The bids are solicited subject to the favorable
opinion of Chapman & Cutler, of Chicago, as to the validity of the bonds.
The bonds are part of an issue of $2,500,000 series A district bonds, dated
Jan. 1 1931 and due $500,000 on Jan. 1 from 1932 to 1936 incl. Principal
and semi-annual interest (Jan. and July) are payable at the office of the
District Treasurer. Bids will be received for the purchase of all or any
part of the current block of $500,000 bonds.

CUYAHOGA FALLS CITY SCHOOL DISTRICT, Summit County,
Ohio.-LIST OF BIDS.-The following IS a list of the bids received on
Jan. 19 for the purchase of the $350,000 coupon school bonds awarded as

equal to 101.543, a basin of aut 4.32%.-V. 132, p. 692.
4X13 to Halsey, Stuart & Co.bo, of Chicago, at par plus a premiumporf$5i,u4m01.

Bidder-

em

Halsey, Stuart & Co. (purchasers) $5,401.00
Otis & Co. Cleveland and Stranahan. Harris & Co., Inc.,
Toledo, jointly  3,999.00

Provident Savings Bank & Trust Co., Cincinnati, and Otis. Boyne

Ryan, Sutherland & Co., Toledo and 0. W. McNear & 33:112851:0000
& Co., jointly 

Chicago, jointly

,

Davies-Bertram Co., Fifth-Third Securities Co.. and Bohmer- 2.730.00

Reinhart Co., all of Cincinnati, jointly 
Braun, Bosworth & Co., Toledo and Central Illinois Co., Chicago. 2,312.00
cojointardialyo Trost co.. Morrill. Hawley &00., and Mitchell,

Herrick & Co., all of Cleveland, jointly  2,250.00
W. L. Slayton & Co.. Inc., Toledo  2,165.93
McDonald, Callahan, Richards Co., Cleveland, and Banc-Ohio

Securities Co., Columbus, jointly  1,932.00

DELPHI, Carroll County, Ind.-BOND OFFERINO.-Talmar R.
Arnold, City Clerk, will receive sealed bids until 7 p. m. on Feb. 10 for
the purchase of $18,000 4)4% water works system improvement bonds.
Dated Jan. 15 1931. Denom. $750. Due $1,500 each six months for a
Period of 6 years. Interest is payable semi-annually on Jan. and July 15.
A certified check for $200, payable to the order of the City, must accom-
pany each proposal.

DES MOINES, Polk County, lowa.-ADDITIONAL INFORMA-
TION.-The $116,000 issue of 4 3 % refunding bonds that was purchased on
Jan. 22 by the Iowa-Des Moines National Co. of Des Moines, at 100.06-
V. 132. p. 692-is dated Feb. 1 1931. Denom. $1,000. Due on Aug. 1
as follows: $6,000, 1931 to 1933; $7,000, 1934 and 1935 and from 1937 to
1948, all incl., giving a basis of about 4.24%. Prin. and int. payable at
the office of the City Treasurer. Legality to be approved by Chapman &
Cutler, of Chicago. (This issue Is part of an original issue of $128,000
voted in 1928 for defaulted street improvement bonds.)

DONIPHAN COUNTY (P. 0. Troy), Kan.-BOND REDEMPTION.-
The outstanding bonds of the 1450,000 issue of the St. Joseph and Grand
Island Railroad refunding bonds issued in 1892 by the county will be retired
by this year's taxes.

DOUGLAS COUNTY (P. 0. Superior), Wis.-BOND OFFERING.-
Sealed bids will be received until noon on Feb. 19, by A. R. Cole, County
Clerk, for the purchase of a $50,000 Issue of 4)4% sanatorium bonds.
Denom. $500. Dated April 1 1931. Due $5,000 from April 1 1932 to 1941,
incl. Prin. and int. (A. & 0.) payable in gold at the office of the County
Treasurer. The bonds will not be sold at less than par. A certified check

for 1% of the bid, payable to the County Clerk, is required.

EAST BATON ROUGE PARISH (P. 0. Baton Rouge),, La.-BOND

SALE.-The $100,000 issue of 5% coupon semi-annual excess revenue

highway bonds offered for sale on Jan. 27-Vs 131, p. 3907-was pur-

chased by the Weil, Roth & Irving Co., of Cincinnati, paying a premium

of $25, equal to 100.025. a basis of about 4.99%. Dated Feb. 1 1931.

Due from Feb. 1 1932 to 1941, inclusive.

EASTCHESTER (P. 0. Tuckahoe), Westchester County, N. Y.-

BOND SALE.-The following issues of coupon or registered bonds aggre-

gating $49,000 offered on Jan. 28-V. 132, p. 692-were awarded t
o E. H.

Rollins & Sons, of New York, as 43O. at 100.686, a basis of about 4.10%:
$39,000 street improvement bonds of 1931. Due Feb. 1 as follows: $4,000

from 1932 to 1940 incl., and $3,000 in 1941.
10,000 series H sewer district bonds. Due $1,000, Feb. 1 from 1932 to

1941 Incl. Each issue is dated Feb. 1 1931.

ELIZABETH, Union County, N. J.-CITY TO FINANCE PUR-
CHASE OF WATER SYSTEM THROUGH SALE OF TEMPORARY LOAN
BONDS.-111 response to our request, John A. Mitchell, City Comptroller,

advises that negotiations for the acquisition by the city of the water dis-
tribution system of the Elizabethtown Water Co. have been completed
and that the city will assume possession of the system on April 1. Funds
to finance the project will be obtained through the sale of temporary loan
bonds which will be funded by the Issuance of permanent serial bonds on
or about July 1 in the amount of 14,395,000.

ERIE COUNTY (P. 0. Erie), Pa.-BID REJECTED.-ISSUE RE-

OFFERED.-W. H. Willis, County Controller, reports t
hat the one bid

received on Jan. 28 for the purchase of an issue a 1160,000 4 months notes,
an offer of 3% submitted by Salomon Bros. & Hutzl

er of New York, was

ejected, and that the issue Is being re-offered for award on Feb. 9.

ESSEX COUNTY (P. 0. Salem), Mass.-TEMPORARY LOAN.-

The $200,000 temporary loan offered on Jan. 27-V. 132. P. 692
-was

awarded to the Merchants National Bank 
of Salem at 1.97`Z discount.

plus a premium of $1.57, according to Harold E
. Thurston, County Tres-

surer. The loan is dated Jan. 27 1931 and matures Nov. 6 1931. The

follBoidwidnger-is a complete list of the bids receive
d:

Discount.

*Merchants National Bank, Salem (plus 51.57 
premium) 1.97

Naumkeag Trust Co., Salem 
2.18

Salem Trust Co., Salem 
2.00

Central National Bank, Lynn 
2.09
2.19

Beverly National Bank, Beverly 
Gloucester Safe Deposit & Trust Co 

2.01Cape Ann National Bank, Glouces
ter 

22..11915
Gloucester National Bank, Gloucester 

Warren National Bank, Peabody 
2.19

Bay State National Bank, Lawrence 
2.23

Sagamore Trust Co.. Lynn 
2.16

Salomon Bros. & Hutzler, Boston 
2.17

Faxon, Gade & 0o., Boston 2.22%

• Awarded loan.

EVANGELINE PARISH SCHOOL DISTRICT NO. 5 (P. 0.
 Ville

Platte), La.-BOND SALE.-The $10,000 Issu
e of 6% coupon school

bonds offered for sale on Jan. 20-V. 132_, p. 
163-was _ purchased by

Mr. Robert Budd, of Ville Platte, at par. Dated
 Dec. 1 1930. No other

bids were received.
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EVERETT, Middlesex County, Mass.-TEMPORARY LOAN.-

William E. Emerton, City Treasurer. on Jan. 28 awarded a $500,000
temporary loan to F. S. Moseley & Co., of Boston, at 2.18% discount.The loan is dated Jan. 28 1931. Denoms. $50,000, $25,000, $10,000 and
35,000. Due $300,000 on Nov. 4 1931 and $200,000 on Nov. 10 1931.
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.

FAIRMONT, Martin County, Minn.-BOND OFFERING.-Sealed
bids will be received until 3 p. m. on Feb. 10, according to report, by
the City Clerk, for the purchase of a $10,000 issue of refunding bonds.
FALLS CHURCH, Fairfax County, Va.-ADDITIONAL INFOR-

MATION.-A second special election is being considered on the $125,000
water system bonds that were turned down by the voters on Jan. 13-V.
132, P. 692. The Washington "Post of Jan. 26 carried the following
information:

The first election on this issue was held on Jan. 13, but was declared
Invalid because only 285 of the 612 persons on the certified list of resident
freeholders voted, although 257 votes were cast in favor of the bond issue.A special clause in the town charter, requires that at least 50% of the free-
holders must participate in the election before it is valid. Since the last
election it has been discovered that the list used was incorrect and included
more names than was necessary. Some of those listed have sold their
property, in the town and others have moved outside of the corporation
limits. The amended list will be offered for consideration of the council
this evening.
FLINT, Genesee County, Mich.-NOTE SALE.-Ned J. Vermilya,City Clerk, reports that an issue of $480,000 tax anticipation notes, author-ized recently by vote of the city commission-V. 132 p. 692-was awardedon Jan. 28 to the Guardian Detroit Co., of Detroit, to bear interest at

3%. at par plus a premium of $179, equal to 100.03, a basis of about 2.97%.The notes are dated Jan. 30 1931 and mature $120,000 every six months
until Jan. 1 1933. They are payable at the office of the City Treasurerand are issued subject  to the favorable opinion of Miller, Canfield. Pad-
dock & Stone, of Detroit, as to their validity. The city pledges itself to
Pay these notes at maturity from its general fund if delinquent tax collec-
tions should be insufficient.
FLINT, Genesee County, Mich.-HIGH BIDS ACCEPTED.-The

high bids submitted on Jan. 15 for the purchase of the $918,000 bonds,
comprising a 5643.000 issue and a $275,000 issue, offered for sale were
accepted. The First Union Trust & Savings Bank, Chicago, was awardedthe $643,000 bonds and a group composed of the First Detroit Co.: Ames,Emerich & Co., and Braun, Bosworth & Co., purchased the $275.000 issue.The nature of the successful bids was given in detail in our issue of Jan. 17-V. 132. p. 524.
FORT DODGE SCHOOL DISTRICT (P. 0. Fort Dodge), Webster

County, Iowa.-BOND OFFERING.-Sealed bids will be received until
Feb. 4 by Frank Cooley. President of the Board of Education, for thepurchase of a $225,000 issue of school bonds.
FORT EDWARD, Washington County, N. Y.-BOND SALE.-The 524,000 5% registered sewer system bonds offered on Jan. 28-V. 132,

P. 524-were awarded to Batchelder & Co. of New York at a price of 101.67.a basis of about 4.65%. The bonds mature $3,000 annually on Jan. 1from 1933 to 1940 incl. The following is a list of the bids submitted forthe issue:
Bidder-

Batchelder & Co. (purchasers) First National Bank, Glens Falls 
George B. Gibbons & Co., Inc., New York 
Edmund Seymour & Co., New York 
National Bank of Glens Palls 
Dewey, Bacon & Co., New York 
Marine Trust Co., Buffalo Fort Edward National Bank 

Rate Bid.
101.67
101.50
100.879
100.029
100.437
101.19
101.379
100.00

FORT RECOVERY VILLAGE SCHOOL DISTRICT, Mercer County,Ohlo.-BOND OFFERING.-John H. Bowers, Clerk of the Board ofEducation, will receive sealed bids until 12 m. on Feb. 16 for the purchaseof $58,000 5% coupon school bonds. Dated March 1 1931. Denoina.$1.000. $500 and $400. Due $1,400 March and $1,500 Sept. 1 from 1932to 1951 inclusive. Bids for the bonds to bear interest at a rate otherthan 5%, expressed in a multiple of ;.‘, of 1%, will also be considered. Acertified check for $580„ payable to the order of the Board of Education,must accompany each proposal.
FORT STOCKTON INDEPENDENT SCHOOL DISTRICT (P. 0.Fort Stockton) Pecos County, Tex.-BOND OFFERING.-Bids will bereceived until Feb. 10. by H. H. Butz, President of the School Board, forthe_purchase of an issue of $100,000 5% semi-ann. schoolbonds.(These are the bonds that were voted on Jan. 3-V. 132, P. 523)•
FORT WORTH, Tarrant County, Tex.-OFFERING DETAILS.-The three issues of bonds aggregating $1,200,000. scheduled for sale onFeb. 3-V. 132, p. 692-are more fully described as follows:$600,000 4S4 % street impt. bonds. Due on Feb. 1 as follows: $12,000.1936 to 1950; $18,000, 1951 to 1964 and 524,000, 1965 to 1971.all incl.

100,000 434% airport bonds. Due on Feb. 1 as follows: $2,000, 1936to 1950; $3,000, 1951 to 1964, and $4,000, 1965 to 1971, all incl.The above bonds were voted at a special election held on June 25 1929.Bonds are to be sold subject to a favorable legal opinion from a firm ofrecognized bond attorneys. Bonds cannot be sold for less than par andaccrued int. A $20,000 certified check, payable to the City Treasurer,must accompany the bid.
$500,000 454% water dept. revenue bonds. Due $20,000 front Feb. 11936 to 1960.

These bonds were authorized by Ord. No. 1701 passed by the CityCouncil on Dec. 10 1930. Prin. and semi-ann. Int. payable at the CentralHanover Bank & Trust Co. in N. Y. City. Bonds are to be sold subjectto a favorable legal opinion from a firm of recognized bond attorneys.A $10,000 certified check, Payable to the City Treasurer, must accompanythe bid.
Official Financial Statement Jan. 151931.Taxable Values- 

100%. 55%.Assessed values of real estate for the year1930 as shown by the last approvedassessment rolls $256,388,135.00 $141,013,474.00Assessed values of personal property for
the year 1930 as shown by the last ap-
proved assessment rolls  84,445,827.00 46,445,205.00
Total 
General Tax Authorized-

For the year 1930 
• Bonded Debt-

General 
Water works 

Sinking Funds-
General 
Water works 

$340,833.962.00 5187,458,679.00

$1.69

$15,691,000.00
5.545,000.00 821,236.000.00

$1,105.979.33
776,001.94
  81,881.981.27

Net bonded debt-General and water works 
Deduct net bonded debt-Water works 

Net bonded debt-General 
Coupon Notes Outstanding-

Water works  $5,000.00Recreation  36,500.00Park  39.274.40

519,354.018.73
4,768.998.06

$14,585,020.67

880.774.40
FRANKLIN COUNTY (P. 0. Columbus), Ohlo.-BOND OFFERING.-Sealed bids addressed to Fred L. Donnally, Clerk of the Board of CountyCommissioners, will be received until 10 a. in. on Feb. 18 for the Purchaseof $20,000 % county court house building impt. bonds. Dated March1 1931. Denom. $1,000. Due $1,000 March and Sept. 1 from 1932 to1941 incl. Prin. and semi-ann. int. (M. & S.) are payable at the officeof the County Treasurer. Bids for the bonds to bear int. at a rate otherthan 434%. expressed in a multiple of j( of 1%. will also be considered.A certified check for 1% of the amount of bonds bid for, payable to theorder of the County Commissioners, must accompany each proposal. A

complete transcript of the proceedings has relative to the issuance of the
bonds will be furnished the purchaser and bids conditioned on the acceptance
of the bonds bid for only upon the approval of said proceedings by the
attorney of the bidder will be accepted and considered. Bonds will be
delivered free of charge to any bank designated in Columbus: delivery
outside of Columbus to be made at the expense of the purchaser.
GAINES COUNTY (P. 0. Seminole), Tex.-BOND ELECTION.-

On Feb. 28 the voters will pass judgment on the proposed issuance of
$250,000 In road improvement bonds. An election scheduled for Jan. 17
on $150.000 of these bonds was postponed.-V. 132, p. 344.
GALION, Crawford County, Ohio.-ORDINANCE ADOPTED.-

The city council recently adopted an ordinance providing for the issuance of
$13.500 4;4 % street improvement bonds, to be dated not later than Dec. 1
1930 and mature annually on Dec. 1 as follows: 51,500 from 1932 to 1940
incl. Principal and semi-annual interest (June and December) are payable
at the office of the City Treasurer.

GENESEE COUNTY, Hughes Drainage District (P.O. Flint), Mich.
-BOND OFFERING.-A. 11. Reed, Drain Commissioner, will receive
sealed bids until 10 a. m. on Jan. 31 for the purchase of $10,000 6% drainage
bonds. Due serially from 1932 to 1939 incl. Int. is payable semi-annually.
A certified check for $100 is required. Legality approved by Miller,
Canfield, Paddock & Stone of Detroit.

GLENDALE, Maricopa County, Ariz.-MUNICIPAL POWER
PLANT SOLD.-We are informed by C. W. Hammerbacker, Town Clerk.
that on Jan. 6 the sale was completed to the Central Arizona Light and
Power Co. of the municipal electric distribution system for the sum of
$290:000 which is said to give the town sufficient funds to take care of the
total bonded indebtedness, reported as being $140,000 at the present time.

GLOVERSVILLE, Fulton County, N. Y.-BOND OFFERING.-
W. H. Marple, City Clerk, will receive sealed bids until 2 p. m. on Feb. 18
for the purchase of $15,000 5% registered local impt. bonds. Dated
March 15 1931. Denom. 

$1,000. 
Due as follows: $4,000 in 1932: $3,000

from 1933 to 1935 incl., and $2,000 in 1936. Prin. and semi-ann. int.
(M. & S.) are payable at the Chase National Bank, New York. A certified
check for 2% must accompany each proposal.

Financial Statement.
Assessed valuation, real estate, 1931 $30,410,690
Total assessed valuation  31,701.121
Total bonded debt (incl. this issue)  970,000
Sinking fund  5,100

Population: 1930, 23,091.
GONZALES COUNTY ROAD DISTRICT NO. 2 (P. 0. Gonzales)

Tex.-BOND SALE.-A $6,000 issue of road bonds is reported to have
been purchased by the Permanent School Fund.
GRAND RAPIDS, Kent County, Mich.-BOND SALE.-Jacob Van

Wingen, City Clerk, reports that the Grand Rapids Trust Co. of Grand
Rapids was awarded on Jan. 27 at par plus a premium of $55. equal to
100.029, a basis of about 3.57%, a total of $185.000 bonds as follows:
$100,000 social service relief bon& at 3% interest. Due 550,000 Aug. 15

In 1931 and 1932.
50,000 social service relief bonds at 334% interest. Due Aug. 15 1933.
24,000 street improvement bonds sold as 4.s. Due $2,400 annually in

from 1 to 10 years.
11,000 street improvement bonds sold as 4s. Due $2,200 annually in

from 1 to 5 years.
All of the above bonds are dated Jan. 15 1931 and are said to be direct

obligations of the city. Principal and semi-annual interest are payable at
the office of the City Treasurer. Legal opinion to be obtained by the
purchaser.
GRAND RAPIDS, Kent County, Mich.-BOND OFFERING .-Jacob

Van Wingen, City Clerk, will receive sealed bids until 3 p. m. on Jan. 27 for
the purchase of 5185,000 not to exceed 4% interest bonds, divided as follows:
3150,000 Social service relief bonds. Due on Aug. 15 from 1931 to 1933 incl.

24,000 Street impt. bonds. Denoms. $1,000 and $400. Due $2,400
annually from 1932 to 1941 incl.

11,000 Street impt. bonds. Denoms. $1,000 and $200. Due $2,200
annually from 1932 to 1936 incl.

Each issue is dated Jan. 15 1931. Prin. and semi-ann. int. are payable at
the office of the City Treasurer. A certified check for 3% of the par value
of the bonds bid for, payable to the order of the City Treasurer, must ac-
company each proposal. The bonds will be delivered without expense to
the purchaser for printing, and will be sold subject to the approval as to
their validity by any recognized bond attorney selected by the purchaser,
the opinion to be paid for by the purchaser.
GRAND RAPIDS & PARIS TOWNSHIPS FRACTIONAL GRADED

SCHOOL DISTRICT NO. 3 (P. 0. East Grand Rapids), Kent County,Mich.-BOND OFFERING.-Mary Von Blois, Secretary of the Board of
Education, will receive sealed bids until 8 p.m. (Central standard time)on Feb. 9 for the purchase of $48,000 bonds. dividea as follows:
840,000 4Y4 % school building bonds authorized by the voters on Jan. 5

1931. Denom. $1,000. Due $2,000, Feb. 1 from 1932 to 1951.
incl. Interest is payable semi-annually in Feb. and Aug.

8,000 6% refunding bonds authorized by vote of the Board of Education.
Denom. 51,000. Due $1,000, March 1 from 1932 to 1939, inci.
Interest is payable semi-annually in March and Sept.Each issue is dated March 1 1931. A certified check for $480 must ao•

company each proposal. The District will furnish executed bonds forboth of the issues prepared for delivery immediately after March 1 1931,and will furnish the opinion of Miller Canfield, Paddock & Stone, of
Detroit, approving the legality of said issues, without cost to the buyer.Bids must be unconditional.
GREATER GREENVILLE SEWER DISTRICT (P. 0. Greenville),

Greenville County, S. C.-BOND ELECTION.-We are informed that a
special election has been called for March 3, in order to have the voterspass on the proposed issuance of $525,000 in sewer bonds.
GREENBURGH (P. 0. Tarrytown) Westchester County, N. Y.-

BOND OFFERING.-Charles D. Millard, Town Supervisor. will receive,
sealed bids until 3 p.m. on Feb. 4, for the purchase of 594.000 not to exceed6% interest, coupon or registered. Hartsdale Manor subdivision street
improvement bonds. Dated Feb. 1 1931. Denom. $1,000. Due Feb. 1as follows: $6,000 from 1932 to 1945, incl. and 510,000 in 1946. Rate of
interest to be expressed in a multiple of 1-10th or 34 of 1% and must be thesame for all of the bonds. Principal and semi-annual interest (February
and August) are payable at the Washington Irvington Trust Co., Tarry-
town. A certified check for $2,000, payable to the order of the above-
mentioned official, must accompany each proposal. The approving opinion
of Caldwell & Raymond. of New York. will be furnished the successful
bidder.

GRETNA, Jefferson Parish, La.-BOND ELECTION.-We are
informed that a special election has been called for Feb. 18 in order to have
the voters pass on the proposed issuance of $150,000 in sewage disposal
plant bonds.
GUILFORD COUNTY (P. 0. Greensboro), N. C.-NOTE SALE.-

The $300,000 issue of revenue anticipation notes offered for sale on Jan. 26
-V. 132. p. 693-was purchased by T. A. Uzzell, of Greensboro. as 4318.
paying a premium of $31, equal to 100.01. a basis of about 4.74%. Dated
.,an. 30 1931. Due on June 15 1931. No other bids were received.

HAMILTON COUNTY (P. 0. Cincinnati), Ohio.-BOND OFFER
ING.-R. J. Dreibs, Clerk of the Board of County Commissioners, wil
receive sealed bids until 12 in. on Feb. 13, for the purchase of $675,000
series E, 434% Tuberculosis Sanatorium bonds. Dated Feb. 1 1931.
Denom. $1,000. Due 527.00000 Feb. 1 from 1933 to 1957. Incl. Bids for
the bonds to bear interest at a rate other than 434%, expressed in a multiple
of ji of 1%, will also be considered. Principal and semi-annual Interest
(February and August) are payable at the office of the County Treasurer's
office. No bid will be considered that is not made on a blank furnished by
the Board. A certified check for $6,750. payable to the order of the
County Treasurer, must accompany each proposal. A complete transcript
of the proceedings had relative to the issuance of the bonds will be furnished
the successful bidder.
HARDING TOWNSHIP SCHOOL DISTRICT (P. 0. New Vernon),

Morris County, N. J.-BOND SALE.-The $35.000 434% coupon or
registered school bonds offered on Jan. 8 CV. 131. p• 42451 were awarded
at a price of par to the Morristown Trust Co. of Morristown. The bonds
are dated Jan. 1 1931 and mature Jan. 1 as follows: $1,500 from 1932 to
1941, incl., and $2.000 from 1942 to 1951, incl.
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Bidder-
Spitzer, Rorick & Co. (purchaser) 
Ryan, Sutherland & Co.. Toledo 
BancOhio Securities Co., Columbus
W. L. Slayton & Co., Toledo

HARMON COUNTY (P. 0. Hollis), Okla.-BOND SALE.-The
$325,000 issue of road bonds offered for sale on Jan. 23-V. 132, p. 693-
was purchased by the Brown-Crtunmer Co. of Wichita. Due in from 5 to

251Years.
V HAVERHILL, Essex County, Mass.-TEMPORARY LOAN.-The
$200,000 temporary loan offered on Jan. 28 (V. 132, p. 693) was awarded to

F. S. Moseley & Co. of Boston at 1.99% discount. The loan is dated

Jan. 29 1931 and matures $75,000 on Sept. 14 and $125,000 on Spet. 28
1931. The First National Bank of Boston bid a 2.33% discount.

HENRY COUNTY (P. 0. Newcastle) Ind.-BELATED BOND SALE

REPORT.-The Deputy County Auditor informs us that the three issues

of 6% coupon bonds aggregating $9,585.37 for which sealed bids were
received on Oct. 31-V. 131, p. 2726-were awarded as follows:
$6,768.75 drain bonds sold at a price of par to Mr. Paul Brown, a local

investor. Due on Nov. 15 as follows: $693.75 in 1931, and $675
from 1932 to 1940 incl.

1,504.99 drain bonds sold at par plus a premium of $22.25 to Ora and A. J.
Davis, local investors. Due on Nov. 15 as follows: $154.99 in

1931, and $150 from 1932 to 1940 incl.
1,311.63 drain bonds sold at par plus a premium of $18.50 also to Ora and

A. J. Davis. Due on Nov. 15 as follows: $141.63 in 1931, and

$132 from 1932 to 1940 incl.
Each issue is dated Oct. 15 1930.

HICKSVILLE WATER DISTRICT (P. 0. Oyster Bay) Nassau

County, N. Y.-BOND OFFERING.-Charles E. Ransom, Clerk 
of the

Town of Oyster Bay, will receive sealed bids until 3 p.m. on Feb. 3 f
or the

purchase of $14,000 not to exceed 6% interest coupon or registered
 water

extension bonds. Dated Jan. 15 1931. Denom. $1,000. Due $1,
000 on

Jan. 15 from 1936 to 1949 incl. Rate of interest to be expressed
 in a multiple

of g or 1-10th of 1% and must be the same for all of the bonds. Pri
ncipal

and semi-annual interest (Jan. and July) are payable at the Bank of 
Hicks-

ville, in Hicksville. A certified check for 2% of the amount of bon
ds bid

for, payable to the order of the Town, must accompany each pro
posal.

The approving opinion of Clay, Dillon & Vandewater, of New Yor
k, will

be furnished the purchaser.
Financial Statement.

Assessed valuation of real property $119,473,145.00

Assessed valuation of special franchise  2,280,231.00

Assessed valuation of personal property  755,100.00

Total assessed valuation  $122,508,476.00

Total indebtedness of said town, including this issue  $3,916,515.00
Total indebtedness for water supply in water districts in the
said town, included in the above total  3,035,125.00

Indebtedness for sewers in sewer districts in said town,
included in the above total  530,000.00

Indebtedness for sidewalks in the sidewalk districts in said
town, included in the above total  150,000.00
Population.-1920 Federal Census, 20,296: 1925 State Census, 29,610

1930 Federal Census, 36,774.

HOBBS MUNICIPAL SCHOOL DISTRICT (P. 0. Hobbs), Lea
County, N. Mex.-CERTIFICATE SALE.-An issue of $135,000 7%
school building certificates has been purchased by the United States Bond
Co. of Denver. Denoms. $1,000 and $5,000. Dated July 3 1930. Due

July 2 1931. Prin. and ann. int. payable at the office of the County Treas-

urer in Lovington. Approving opinion by the State Attorney-General.

HOHOKUS TOWNSHIP SCHOOL DISTRICT (P. 0. Mahwah),

Bergen County, N. J.-BOND SALE.-The $28,500 school bonds offered

on Jan. 26 (V. 132, p. 525) were awarded as 43..s at a price of par 
to the

State Teachers' Pension and Annuity Fund, the only bidder. The
 bonds

are dated March 1 1931 and mature March 1 as follows: $2,000 fro
m 1932

to 1944, incl.. and $2,500 in 1945.

HOLLY SPRINGS, Marshall County, Okla.-BOND SALE.-A

$336,000 issue of 6% semi-ann. street improvement bonds 
is reported to have

been purchased jointly by the Bank of Holly Springs, 
and the Merchants

and Farmers Bank of Holly Springs.

HOLYOKE, Hampden County, Mass.-TEMPO
RARY LOAN.-

Pierre Bonvoulolr, City Treasurer, on Jan. 30
 awarded a $300,000 tem-

porary loan to Salomon Bros. & Hutzler, of B
oston. at 2.27% discount,

Plus a premium of $1. Dated Jan. 30 1931. Denoms. to suit purchaser.

Payable Nov. 6 1931 at the First National B
ank, of Boston, or at the

office of the First of Boston Corp., in New York 
City. The notes will be

certified as to genuineness and validity by the aforement
ioned bank,

under advice of Storey, Thorndike, Palmer & Dodge.
 of Boston.

HOMINY, Osage County, Okla.-BONDS NOT SOLD.-The $150,000

issue of electric light and power bonds offered on Jan. 
23-V. 132. p. 525-

was not sold as all the bids received were rejected as bei
ng too low.

BONDS RE-OFFERED.-Sealed bids will again be received by G. H.

Blackwood, City Clerk until 8 p.m. on Feb. 10, for the purchase of the

above bonds. Interest rate is to be named by the bidder
. Due $15,000 from

Jan. 1 1935 to 1944 incl. A certified check for 2% 
of the bid is required.

The rejected bids were as follows:
Bidder- Price Bid.

C. Edgar Honnold 
5 and 6%-par

First National Bank of Tulsa 6% and $27.75 prem.

HONEY GROVE INDEPENDENT SCHOOL DISTRIC
T (P. 0.

Honey Grove), Fannin County, Tex.-BOND SAL
E.-A $7,000 issue

of school addition bonds has been purchased by
 the State Board of Educa-

tion.
HORNELL, Steuben County, N. Y.-LIST OF BIDS.-In connection

with the award on Jan. 22 of $53,504.65 coupon or 
registered street improve-

ment bonds as 43's to the Marine Trust Co., of 
Buffalo, at 100.61, a basis

of about 4.10%-V. 132, p. 693-we have received th
e following complete

list of the bids subraitted:
Bidder- Int. Rate. Amt. Bid.

Batchelder & Co., New York  4,1% $52,698.92

Farson, Son & Co., New York (disqualified)   4.207 52,581.83

First Trust & Deposit Co., Syracuse, N.Y  44 52,504.65

Geo. B. Gibbons & Co., New York  4 52,713.57

Graham, Parsons & Co., New York  
52,614.90

Harris, Forbes & Co., New York  4 % 52,577.63

Marine Trust Co., Buffalo  52,830.00

Roosevelt & Son, New York 
M. & T. Trust Co., Buffalo  52,897.91

52,644.84

HUBBARD, Trumbull County, Ohio.-BELATED 
BOND SALE RE-

PORT.-We are advised that the following issues 
of coupon bonds aggre-

gating $18,477.70 for which sealed bids were 
received on Nov. 22-V. 131,

P. 3240-were awarded as 4s to 
Spitzer, Rorick & Co., of Toledo, at par

plus a premium of $14, equal to 100.07, a basis o
f about 4.485%:

$9,570.63 Village and assessment portion impt. 
bonds. Dated Oct. 11930.

Due semi-annually on April and Oct. 1 
from 1932 to 1936 incl.

8,907.07 Village and assessment portion 
impt. bonds. Dated Sept. 1

1930. Due semi-annually on April and O
ct. 1 from 1932 to 1936

incl.
The following is a list of the bids submitted for 

the bonds:
Int. Rate. Prem.
4 % $14.00
5 111.00
5 o 27.00

 5% 15.79

HUDSON RIVER REGULATING 
DISTRICT, N. Y.-BOND OFFER-

ING.-Morris S. Tremaine, State Comptroller, 
will receive sealed bids

until 1 P.M. (Eastern standard time) on Feb. 18 
for the purchase of $3,000,-

000 not to exceed 5% interest coupon (registera
ble as to principal) series E,

Sacandaga Reservoir construction bonds. 
Dated Jan. 1 1931. Denom.

$1,000. Due $75,000 annually on July 1 from 1
932 to 1971, incl. Principal

and semi-annual interest (Jan. and July) ar
e payable at the New York

State National Bank, in Albany, or at the Guaranty T
rust Co., New York.

Rate of interest must be expressed in a multiple of 
g or 1-10th of 1%

and must be the same for all of the bonds. The of
fering notice states

that the bonds are issued by the District Board pursuant 
to the Conserva-

tion Law of the State of New York, are the balance of a 
total authorized

issue of 512,000,000, and "are a charge upon and shall
 be payable, prin-

cipal and interest, from the bond fund of the Hudson 
River Rgulating

District, and payment thereof is secured by an assessment levi
ed against the

public corporations and parcels of real estate benefited by 
this improve-

ment, such assessment being payable in 40 annual insta
lments." The

bonds are also said to be exempt from taxation and are legal investments

for savings banks and trust funds in New York State, and "shall not, be
construed in any event as bonds or indebtedness of the State, and the
State shall not be obligated to pay the principal or interest therefor." A
certified check for 2% of the face value of the bonds, payable to the order
of the State Comptroller, must accompany each proposal. Legal opinion
of Thomson, Wood & Hoffman, of New York, on the validity of the bonds
will be furnished the purchaser.
The last public sale of long-term district bonds occurred on June 3 1930

when an issue of $2,790,000 30-year serial obligations was awarded as 4.70s
to a syndicate headed by the Guaranty Company of New York, at 100.641,
the net interest cost of the financing being about 4.64%. Public offering
was made at prices to yield 4.40%. One other bid was received, an offer
of 100.179 for 4.70s submitted by a group headed by Harris, Forbes & Co.,
New York.-V. 130, p. 4099. The district sold during November an issue
of $1,000.000 % 4-months notes to R. W. Pressprich & Co., of New
York, which were reoffered for investment to yield 2.375%.-V. 131,
p. 3567.

HUMBOLDT COUNTY (P. 0. Dakota City), Iowa.-BOND ELEC.
TION.-A special election will be held on Feb. 11, according to report, in
order to have the voters pass on the proposed issuance of $800,000 In
primary road bonds.

HURLEY CONSOLIDATED SCHOOL DISTRICT (P. 0. Palma.

goula), Jackson County, Miss.-BOND ELECTION.-A special election
Is reported to have been called for Feb. 7 in order to vote upon the proposed
issuance of $20,000 in school bonds.

IBERVILLE PARISH SCHOOL DISTRICT NO. 8 (P. 0. Plaque-
mine), La.-BONDS NOT SOLD.-The $5,000 issue of not to exceed 6%
semi-annual school bonds offered on Jan. 6-V. 131, D. 4085-was not
sold as no bids were received. Dated Jan. 1 1931. Due from 1932 to
1943, incl. It is stated that these bonds will be disposed of privately.

ILLINOIS, State of (P. 0. Chicago)-BOND SALE.-The $1,000,000
4% coupon (registerable as to principal only) waterway bonds offered on
Jan. 29-V. 132, p. 694-were awarded to Hitchcock & Co. of Chicago, at
par plus a premium of $12,050, equal to 101,205. a basis of about 3.80%.
The bonds are dated Jan. 1 1920 and mature Jan. 1 1938. It is understood
that the successful bidders will place the bonds privately.

IRONTON, Lawrence County, 0.-BOND ORDINANCE ADOPTED.

-The City council at a meeting held recently adopted an ordinance provid-
ing for the issuance of $38,000 5% bonds to refund a similar amount of se-
curities which become due as follows: $18,000 on March 1 1931

 and $20,000
April 11931. The State Tax Commission has authorize

d the issuance of the
bonds inasmuch as no funds are on hand to meet the m

aturing obligations.
The "new" bonds will be dated Jan. 1 1931 and matu

re semi-annually
as follows: $2,000 April and Oct. 1 from 1932 to 194

0, incl., and $1,000
April and Oct. 1 1941. The bonds will be first be offerd

d at par and accrued
interest to the Trustees of the City Sinking Fund.

JASPER COUNTY (P. 0. Rensselaer), Ind
.-BOND SALE.-The

$7.600 4S(2% coupon Charles C. Parks et al., 
Newton Township road con-

struction bonds offered on Jan. 24-V. 132, p. 525-w
ere awarded to the

Inland Investment Co., of Indianapolis, at par plus a premiu
m of $231,75,

equal to 103.04, a basis of about 3.84%. The bond
s are dated Jan. 16

1931 and mature semi-annually as follows: $350
, July 15 1932: $380, Jan.

and July 15 from 1933 to 1941, i '
ncl. and $380 on Jan. 15 1942. The

following is a list of the bids submittedfor the issue:

Bidder- Premium.

Inland Investment Co. (Purchaser) $231.75
Fletcher Savings & Trust Co., Indianapolis  209.00
Pfaff & Hughel, Indianapolis   215.50

JEFFERSON COUNTY (P. 0. Birmingham), Ala.-BOND ELEC.
M.N.-The County Board of Revenue has designated March 10 as the
date on which the vote will pass on the proposal to issue $1,500,000 in
court house and jail bonds.

JERSEY CITY, Hudson County, N. J.-BOND OFFERING.-
William B. Quinn, Director of the Department of Revenue and Finance,
will receive sealed bids until 11 a. m. on Feb. 10 for the purchase of $4,800,-
000 coupon or registered tax revenue uonds. Dated Feb. 11931. Denom.
$1,000. Due $2.400,000 Feb. 1 1932 and on Aug. 1 1934. Prin. and int.
payable at the office of the City Treasurer. Bidder to name a rate of int.
expressed in multiples of 1-100 of 17, and must be the same for all of the
bonds. No bid will be considered for less than all of the bonds offered
and no bid will be considered for less than par and accrued int. The bonds
will be prepared under the supervision of the Trust Company of New Jersey,
which will certify as to the genuineness of the signatures of the officials and
the seal impressed thereon. A certified check for 2% of the face value of
the bonds bid for, payable to the order of the City, must accompany each
proposal. The successful bidder will be furnished with the opinion of Reed,
Hoyt & Washburn of New York, that the bonds are valld and binding
obligations of the Pity.

JOHNSON COUNTY (P. 0. Olathe,) Kan.-BOND OFFERING.-

We are informed that sealed bids will be received by Frank Moore, Chair-
man of the Board of County Commissioners, until Feb. 2. for

 the purchase
of an issue of $100,000 4 X% semi-annual road bonds. Dated Jan. 1 1931.

Due in from 1 to 10 years.

JOHNSTON COUNTY (P.O. Smithfield), N. C.-BOND OFFERING.

-Sealed bids will be received until noon on Feb. 11 by Cor
a Belle Ives,

County Clerk, for the purchase of an issue of $185,000 highway bonds.
Interest rate is not to exceed 5%, stated by bidders in a multiple of g of

1% and rate must be the same for all of the bonds. Denom. $1,000.
Dated Feb. 15 1931. Due on Feb. 15 as follows: $4,000, 1934 to 1941:
115,000. 1942 to 1948: $6,000, 1949 to 1951, and $10,000. 1952 to 1961„
all inclusive. Prin. and int. (F. & A.) payable at the Central Hanover-
Bank & Trust Co. in New York City. The bonds will be prepared under
the supervision of the International Trust Co., New York City, which will
certify as to the genuineness of the signatures of the officials and the seal
impressed thereon. The approving opinion of Caldwell & Raymond, of
New York, will be furnished. The bonds are issued under Chapter 433
of the Public Local Laws of North Carolina for 1927. A $3,700 certified
check, payable to the County, must accompany the bid.

KARNES COUNTY (P. 0. Karnes City), Texas.-BONDS REGIS-
TERED.-A $14,000 issue of 5% coupon semi-annual Road District No. 4
bonds was registered by the State Comptroller on Jan. 15. Denom.
$1,000. Due serially.

KARNES COUNTY ROAD DISTRICT NO. 4 (P. 0. Karnes City)
Tex.-BOND SAL E .-A $6,000 issue of 534% road bonds is reported to
have been purchased at par by the Permanent School Fund.

KEARNEY, Buffalo County, Neb.-BOND SALE.-A $13,350 Issue
of 4 g % district paving bonds is reported to have recently been purchased
by the Permanent Cemetery Board. Dated Jan. 15 1931. Due on Jan. 15
1941.
KEENE, Cheshire County, N. H.-TEMPORARY LOAN.-Harry A.

Page, City Treasurer, on Jan. 29 awarded a $150,000 temporary loan to the
Merchants National Bank of Boston, at 2.47% discount. The loan is dated
Feb. 2 1931 and matures $100.000 011 Dec. 10 1931 and $50,000 Feb. 1 1932.
The notes will be certified as to genuineness by the Merchants National
Bank, Boston. Legality approved by Storey, Thorndike, Palmer & Dodge
of Boston.
The following is a list of the bids submitted for the loan:
Bidder-

Merchants National Bank (Boston) 
Grafton Co 2.54
Shawmut Corp 2.64
First National Old Colony Corp For $100,000 maturity, 2.60

For $50.000 maturity, 3.07
S. N. Bond & Co 2.98%

KING COUNTY (P. 0. Seattle), Wash.-BONDS OFFERED BY
PURCHASERS.-The $1,250,000 issue of coupon county hospital bonds
that was purchased by a syndicate headed by Ames, Emerich & Co. of
Chicago. as 4s, at 100.307, a basis of about 4.21%-V. 132, p. 694-is
being offered by the successful bidders for public subscription at prices
to yield from 3.75 to 4.10%, according to maturity. . ue from Feb. 1 1933
to 1951, incl. Legal opinion of counsel furnished upon request. Bonds are
registerable as to principal. These bonds are reported to be direct county
obligaions.

KOSCIUSKO COUNTY (P. 0. Warsaw), Ind.-BOND SALE.-
The $161,900 4,4 % coupon bonds offered on Jan. 26 (V. 132, p. 344) were
awarded as follows:

Discount.
2.47
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$78,900 road construction bonds awarded to the Fletcher American Co. of
Indianapolis at par plus a_premlum of $2,587.92, equal to 103.28.
a basis of about 3.87%. Due $3,945 May and Nov. 15 from 1932
to 1941, incl.

69,000 road construction bonds sold also to the Fletcher American Co. of
Indianapolis at par plus a premium of $2,304.60, equal to 103.34,
a basis of about 3.85%. Due $3,450 May and Nov. 15 from 1932
to 1941, incl.

14,000 road construction bonds awarded to the American State Bank of
Indianapolis at par plus a premium of $500, equal to 103.57, a
basis of about 3.85%. Due $700 July 15 1932: $700 Jan. and
July 15 from 1933 to 1941, incl., and 6700 Jan. 151942.

Each issue is dated Jan. 16 1931.
Second high bids submitted for the individual issues were as follows: The

Fletcher Savings Bank & Trust Co. of Indianapolis bid par plus a premium
of $2,213 for the $78,900 issue; the Inland Investment Co. of Indianapolis
bid par plus a premium of $1,976.90 for the $69,000 issue, and the,Fletcher
American Co. of Indianapolis bid par plus a premium of $466.20 for the
$14,000 issue.

LAFAYETTE, Lafayette Parish, La.-BOND OFFERING.-We are
Informed that sealed bids will be received until Feb. 16, by the City Clerk,
for the purchase of $250,000 issue of paving bonds.
LA FERIA, Cameron County, Tex.-BONDS REGISTERED.-The

four issues of 5H % bonds aggregating $30,000, offered for sale on Jan. 29-
V. 132, p. 694-were registered by the State Comptroller on Jan. 23. Due
variously from Dec. I 1932 to 1960.
LA GRANGE COUNTY (P. 0. La Grange), Ind.-BOND SALE.-

The $16,200 4 % coupon bonds offered on Jan. 21-V. 132, p. 345-were
awarded as follows:
$9,400 Clearspring Township road construction bonds sold to the La Grange

County Trust Co. of La Grange, at par plus a premium of $368.
equal to 103.91, a basis of about 3.71%. Due $470 July 15 1932;
$470 Jan. and July 15 from 1933 to 1941, incl., and $470 Jan.
15 1942.

6,800 Eden Township road construction bonds sold to the American State
Bank, of Ligonier, at par plus a premium of $255, equal to 103.75.
a basis of about 3.74%. Due $340 July 15 1932; $340 Jan. and July
15 from 1933 to 1941, inch, and $340 Jan. 15 1942.

Each issue is dated Jan. 15 1931. The following is a complete list of the
bids submitted for the issues:

Bidder- 
89,400-86,800
Premiums.

La Grange County Trust Co., La Grange  $368.00 $254.00
American State Bank, Ligonier  367.00 255.00
State Bank of Topeke (Ind.)  305.00 221.00
Inland National Corp., Indianapolis  292.75 207.75
Pfaff & Hughel, Indianapolis  292.50 195.50
Crawfordsville Trust Co., Crawfordsville  230.50 166.60
LAKE WORTH, Palm Beach County, Fla.-BOND REPORT.-We

are informed by E. C. Ewing, City Clerk, that the City Council recently
voted to accept past due bonds in payment of delinquent taxes and special
assessments with the object of reducing the bonded debt.
LA PORTE COUNTY (P. 0. La Porte), Ind.-BOND OFFERING.-

Roy W. Leets, County Auditor, will receive sealed bid.s until 10 a.m. on
Feb. 4, for the ;purchase of $21.050.04 6% drain ditch construction bonds.
Dated Feb. 4 1931. One bond or $750.04, others for $700. Due annually
on Dec. 15 as follows: $2,150.04 in 1931, and $2,100 from 1932 to 1940, incl.
Interest is payable semi-annually on June and Dec. 15.
LARAMIE COUNTY SCHOOL DISTRICT NO. 1 (P. 0. Cheyenne),

Wyo.-BIDDER.',-Other bids received for the $340,000 issue of refunding
bonds that was jointly purchased by the Stockgrowers National Bank, and
the American National Bank, both of Cheyenne, as 434 % bonds, at par-
V. 132, p. 694-were as follows:
Bidder- Price Bid.

Harris Trust & Savings Bank, the International Co., and Bosworth,
Chanute, Loughridge & Co 100.301

Northern Trust Co., Lawrence Stern & Co., and U. S. National Co. 99.56
LA SALLE COUNTY (P. 0. Cotulla), Tex.-BOND SALE.-The

$90,000 Issue of 5% court house and jail bonds offered for sale on Jan. 12
-V. 131, p. 4245-was purchased by Prudden & Co. of Toledo, at a price
of 96.20, according to report.
WARRANT SAL.E.-A $40,000 issue of 6% jail warrants is also reported

to have been purchased by the above firm.

LAWRENCE SCHOOL TOWNSHIP, Marion County, Ind.-BOND
SALE.-The $5.3.000 434 % school building construction and improvement
bonds offered on Jan. 24-V. 132, p. 526-were awarded to the Fletcher
American Co., of Indianapolis, at par plus a premium of $1.770.20, equal
to 103.34, a basis of about 3.87%. The bonds are dated Jan. 31 1931 and
mature $2,650 on June and Dec. 25 from 1932 to 1941, incl.
LEBANON, Boone County, Ind.-BOND OFFERING.-Lester F.

Jones, Secretary of the Board of School Trustees of the City, will receive
sealed bids until 9 a. m. on Feb. 6, for the purchase of $oo,odo 4% school
improvement bonds. Dated Feb. 2 1931. -Denom. $1,000. Due $10,000
on July 1 from 1936 to 1944, incl. Principal and semi-annual interest
(Jan. and July) are payable at the First National Bank, Lebanon. A
certified check for $500

' 
payable to Willett H. Parr, Treasurer, must

accompany each proposal.
LEWISTON, Androscoggin County, Me.-ADDITIONAL INFOR

MATION.-The issue of $500.000 4% coupon high school bonds for which
sealed bids were scheduled to be opened at 7 p. m. (last night) Jan. 30-
V. 132, p. 694-is more fully described as follows: Dated Feb. 1 1931.
Denom. $1,000. Due Feb. 1 as follows: $10,000 from 1932 to 1941 incl.;
$15.000 from 1942 to 1960 incl., and $115,000 in 1961. Prin. and semi-ann.
int. (F. & A.) are payable at the Fidelity Trust Co., Portland. The offering
notice states that the bonds are exempt from taxation in Maine and from all
Federal income tax and are issued under the supervision of and certified as
to genuineness by the aforementioned Trust Company. Legality will be
approved by Cook, Hutchinson, Pierce & Connell of Portland, whose
opinion will be furnished the purchaser. Emile Labrocque is the City
Treasurer.

Debt Statement.
Assessed valuation for 1931 $34,032,256Bonded indebtedness (including this issue)  1,681,500Temporary loan in anticipation for this issue, to be retired simul-
taneously with release of this issue  100,000Temporary loans in anticipation of taxes  NoneTax rate for 1931 $33.50 per MPopulation 35,000.
LIBERTY COUNTY (p. o. Liberty), Tex.-WARRANT SALE.-A$210,000 issue of 6% semi-annual court house warrants has been purchased

by the J. R. Phillips Investment Co. of Houston. Due in from 1 to 20years.
LINCOLN COUNTY SCHOOL DISTRICT NO. 6 (P. 0. Lincoln),

Kan.-ADDITIONAL DETAILS.-The $96,000 issue of 5% registered
r efunding bonds that was purchased on Jan. 1 by the Shawnee Investment
Co. of Topeka-V. 132, p. 345-was awarded at par. Due from Jan. 1
1932 to 1941 inclusive.

LOGAN INDEPENDENT SCHOOL DISTRICT (P. 0. Logan),
Harrison County, lowa.-BOND ELECTION.-it is reported that an
election has been called for Feb. 11 in order to vote on the proposed issu-
ance of $75,000 in school building bonds.

LOS ANGELES COUNTY WATER WORKS DISTRICT (P. 0. Los
Angeles), Calif.-BOND OFFERING.-Sealed bids will be received until
2 p. m. on Feb. 2 by L. E. Lampton, County Clerk, for the purchase of
two Issues of 6% semi-annual bonds aggregating $60,000:
$48.000 Water Works District No. 17 bonds. Denom. $1,000. Dated

Feb. 1 1931. Due on Feb. 1 as follows: $2,000, 1933 to 1946,
and $1,000, 1947 to 1966 incl.

12,000 Water Works District No. 18 bonds. Denom. $500. Dated
Nov. 11930. Due on Nov. 1 as follows: $1,500, 1931 and 1932,
and $500. 1933 to 1950. all Inclusive.

Principal and interest payable at the County Treasury. A certified
check for 3% on each issue, payable to the Chairman a the Board of
Supervisors, is required. The following statements accompany the offer-
ing notice:
No. 17.-The assessed valuation of the taxable property in said water

works district for the year 1930 is $186,310, and said district has no out-

standing indebtedness. Los Angeles County Water Works District No. 17contains an area of approximately 166.36 acres, and the estimated popu-lation of said water works district Is 50. The said district is located atWest Howard.
No. 18.-The assessed valuation of the taxable property in said waterworks district for the year 1930 is $110,430, and said district has no out-standing indebtedness. Los Angeles County Water Works District No. 18contains an area of approximately 345.77 acres, and the estimated popu-lation of said water works district is 125. The district is located at PictureCity of Ventura Boulevard.
LOVELAND, Clermont County, Ohio.-PROPOSED BOND SALEPOSTPONED.-11. G. Bryan, Village Clerk, states that the proposed saleof $10,000 6% fire department equipment purchase bonds for which sealedbids were scheduled to be received until Feb. 7-V. 132. p. 694-has beenpostponed.
LYNDONVILLE, Caledonia County, Vt.-BOND SALE.-The$50,000 4% coupon cement road and funding bonds offered on Jan. 27-V. 132, so. 694-were awarded to E. H. Rollins & Sons, of Boston, at aprice of 95.78, a basis of about 4.47%. The bonds are dated Oct. 1 1930 andmature $2,000 on Oct. I from 1931 to 1955 incl. Only one bid was sub-mitted for the issue.
McCRORY SCHOOL DISTRICT (P. 0. McCrory), WoodruffCounty, Ark.-BOND OFFERING.-We are informed that sealed bidswill be received until Feb. 11 by the Secretary of the Board of Education,for the purchase of a $50,000 issue of school bonds.

McDONALD, Washington County, Pa.-BOND OFFERING.-Sealed
bids addressed to A. V. Campbell, Borough Secretary, will be received until
7 p. m. on Feb. 16 for the purchase of $29,500 4X% coupon improvement
and funding bonds. Dated Jan. 1 1931. Denom. $500. Due as follows:
$1.000 from 1943 to 1949 Ind.; $1,500 in 1950; $2,000 from 1951 to 1954
incl.; $6,000 in 1955, and $7,000 in 1956. Principal and semi-annual
Interest (J. & J.) are payable in McDonald. A certified check for $350
must accompany each proposal. The bonds are offered subject to their
approval by the Department of Internal Affairs of Pennsylvania, and by
Bloom & Bloom, of Washington, Pa.
McDONALD, Washington County, Pa.--OFFERING- DATE IS

CHANGED.-The $29,500 street improvement bonds mentioned in our
Issue of Jan. 24-V. 132, p. 694-are scheduled for award on Feb. 16,not Feb. 10 as previously noted. Sealed bids for the purchase of the issue
will be received by A. V. Campbell, Borough Secretary, until 7 1P• m•on the 16th as noted above.
MALDEN, Middlesex County, Mass.-TEMPORARY LOAN.-The

$400,000 temporary loan offered on Jan. 23-V. 132, p. 694-was awardedto the Second National Bank of Malden at 2.01% discount. The loan isdated Jan. 26 1931 and is payable Sept. 1 1931 at the First National Bankof Boston.
The following is a complete list of the bids submitted for the loan:

Discount.
2.01
2.27
2.04
2.24
2.04Shawmut Corporation, Boston 2.14

Salomon Bros. & liutzler (plus $1. premium) 
Day Trust Co., Boston 2:31 0

2.10

MAMARONECK (P. 0. Mamaroneck), Westchester County, N. Y.
-BOND SALE.-The $425,000 coupon or registered (series II) Sewer
District No. 1 bonds offered on Jan. 28-V. 132, p. 694-were awarded as
4.20s. to the First Detroit Co., Inc. and M. M. Freeman & Co., Inc., both
of New York, jointly, at par plus a premium of $3,944, equal to 100.928, a
basis of about 4.13%. The bonds are dated Feb. 1 1931 and mature Feb. 1
as follows: $11.000 from 1936 to 1973, incl., and $7,000 in 1974: The
successful bidders are reoffering the bonds for general investment at prices
to yield from 3.90 to 4.05%, according to maturity. They are said to be
legal investment for savings banks and trust funds in New York State and
to be exempt from all Federal and New York State income taxes. The
folBirderngs-is a4ilist of the bids submitted for the issue:

Int. Rate. Premium.
First Detroit Co., Inc., and M. M. Freeman & Co.,

Inc., (purchasers)  4.20% $3,944.00
GeojoringetlyB. Gibbons & Co., Inc., and Roosevelt & Son,
  4.20% 1,226.98

Dewey, Bacon & Co., Inc., New York  4.25% 6,715.00
Lehman Bros., New York, and Manufacturers &

4.25% 2,970.75
Bankers Co. of New 'York 
Traders Trust Co. Buffalo, jointly 

4.25% 1.823.25
Guaranty Co. of New York  4.20% 3,072.75

Valu t• 
Financial Statement.

Actual valuation (estimated Jan. 1 1931) $110,000,000Astmesxsasedofva1913u1a)tion realostate and special franchise (1930 for
  80.343,820

Total bonded indebtedness including this issue 
Water District bonds included above  $3 '417867'000M
Sewer District bonds included above  1,378,500
Population: 1920 Federal Census, 6,571; 1925, StatelCexisus, 13,124:1930 Federal Census, 19,058. - -
MARION, Grant County, Ind.-BOND SALE.-The $6,500 43(%

coupon Civic Hall furniture and equipment bonds offered on Jan. 9-132. p. 345-were awarded to the Inland Investment CO. of Indianapolis.at par plus a premium of $65.50. equal to 101, a basis of about 4.13%•The bonds are dated Dec. 1 1930 and mature $500 on June and Dec. Ifrom 1931 to 1936 Incl., and $500 on June 11937. The Union Trust Co.of Indianapolis, bid par plus a premium of $44 for the issue.
MARTINSVILLE, Morgan County, Ind.-BOND OFFERING.-Harry H. Hammans, City Clerk, will receive sealed bids until 7:30 p. m.on Feb. 16 for the purchase of $12.000 5% storm sewer system construction

bonds. Dated Feb. 16 1931. Denom. $1,200. Due $1,200 on Jull 1from 1932 to 1941 Incl. Interest is payable semi-annually in Januaryand July.
MATHIS INDEPENDENT SCHOOL DISTRICT (P. 0. Mathis),

San Patricio County, Tex.-BOND SALE.-The $60,000 issue of 5%
seml-annual school bonds offered for sale on Oct. 3-V. 131, p. 2257-1s

roefPatedAnti/V eanbr H.

Bidder-
Second National Bank. MaJden (purchaser) 
Grafton Company, Boston 
Boston Safe Deposit & Trust Co. (plus $1 premium) 
First National Bank, Malden 
F. S. Moseley & Co., Boston

Bankers Company of New York 

jointly tyurptur&clasedofauusarul,sg. the B. F. Dittmar Co.

MECKLENBURG COUNTY (P. 0. Charlotte), N. C.-NOTE SALE.
-We are informed that an issue of $100,000 refunding notes has been
purchased by the Commercial National Bank of Charlotte at 4%.

MEDFORD, Middlesex County, Mass.-BOND SALE.-John J. Ward,
City Treasurer, on Jan. 30 awarded the following issues of 352i % coupon
bonds. aggregating $130,000 to F. S. Moseley St Co., of Boston, at 100.515.
a basis of about 3.68%:
$88,000 surface drainage bonds. Due $1.000 Feb. 1 from 1932 to 1953

inclusive.
42,000 sewer bonds. Due $2,000 Feb. 1 from 1932 to 1952 inclusive.
Each issue is dated Feb. 1 1931. Denom. $1,000. Principal and semi-

annual interest (Feb. and Aug.) 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 First National
Bank, of Boston, which will further certify that the legality of the issues
has been approved by Ropes, Gray, Boyden & Perkins, of Boston. Bids
submitted for the bonds follow:
Bidder- Rate Bid.

F. S. Moseley & CO. (purchasers) 100.515
Shawmut Corporation 100.159
Atlantic Corporation 100.066

Financial Statement Jan. 24 1931.
Assessed valuation 1930, net $84,872,280.00
Total debt (present loans included)  4.360.000.00
Water debt, included In total debt  403,000.00
Sinking funds other than water  82,019.84

Population, 1930 census, 59,700.  

MEMPHIS, Shelby County, Tenn.-NOTE SALE.-The $1,250,000
revenue notes, series of 1931, offered for sale on Jan. 27-V. 132, D. 345-
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were jointly purchased by the Continental Illinois Co. of Chicago and the
First Securities Corp. of Memphis. as 2y4s, paying a premium of $400,
equal to 100.032, a basis of about 2.69%. Dated Jan. 1 1931. Due on Sept.
10 1931.
NOTE SALE.-The $800,000 issue of coupon school revenue notes.

series of 1931, offered for sale on Jan. 27-V. 132. p. 526-was purchased
by the Continental Illinois Co. of Chicago, as 21/s. paying a premium of

$250, equal to 100.031, a basis of about 2.69%. Dated Jan. 15 1931. Due
on Oct. 1 1931.

MENTOR-ON-THE-LAKE, Lake County, Ohio.-BELATED BOND
SALE REPORT.-Paul Yost, Village Clerk, informs us that the issue of
$11,649.80 coupon street impt. bonds for which sealed bids were received 
Oon ct. 14-V. 131, p. 2257-was awarded as 6s, at a price of par, to the

First National Bank of Willoughby, the only bidder. The bonds are
dated Oct. 1 1930 and mature Oct. 1 as follows: $649.80 in 1931; $1,000
from 1932 to 1938 incl., and $2,000 in 1939 and 1940.

MIDDLEBURG HEIGHTS, Cuyahoga County, Ohlo.-BOND

OFFERING.-May A. Lorman, Village Clerk, will receive sealed bids
until 12 m. on Feb. 14 for the purchase of $53,000 67 village hall site and

building construction bonds. Dated March 1 193°1. Denoms. $1.000

and $500. Due Sept. 1 as follows: $2.000 from 1932 to 1950 incl. and

$2.500 from 1951 to 1956 incl. Prin. and semi-ann. int. (M. & S..) are

payable at the Guardian Trust Co.. Cleveland. Bids for the bonds to
bear int. at a rate other than 6%, expressed in a multiple of 34 of 1%,
will also be considered. A certified check for 1% of the bonds must acco

m-

pany each proposal. These bonds were authorized at the general election

In November 1930.

MINERSVILLE SCHOOL DISTRICT, Schuylkill County, Pa.-

BONDS VOTED.-At an election held on Jan. 20 the voters authorized

the issuance of $150.000 434% school building construction bonds by
 a

vote of 1,223 to 91. Public offering of the bonds will be made about 
April 1.

MINNEAPOLIS, Hennepin County, Mina-CERTIFICATE OFFER-

ING.-Sealed bids will be received by Geo. M. Link, Secretary 
of the

Board of Estimate and Taxation, until 2 p.m. on Feb. 11, for the pu
rchase

of an issue of $1,000.000 certificate of indebtedness. Int. rate is not to

exceed 5%. Dated Feb. 15 1931. Due on June 15 1931. The certi
ficates

will be sold subject to the approving opinion of the City Attorney 
or the

Attorney for the purchaser at the option of the purchaser. F
urther infor-

mation and forms on which to submit bids will be issued on reque
st. A

certified check for 2%, payable to C. A. Bloomquist, City Treasurer, 
must

accompany the bid.

MISSISSIPPI, State of (P. 0. Jackson).-CERTIFICATE OFFER-

ING.-Sealed bids will be received until noon on Feb. 10, by H. C. Yawn,

State Treasurer, for the purchase of a $750,000 issue of renewal certificates

of indebtedness. Int. rate is not to exceed 534payable semi-annually.

Denom. $5,000. Dated Feb. 14 1931. Due on Feb. 14 1933. Prin. and

int. payable at the office of the State Treasurer, or at any other place

agreed upon between the Bond Commission and the purchasers. The
certificates are direct obligations of the State and may be registered as to
principal only. Legality to be approved by Thomson, Wood & Hoffman,

of New York, or some other recognized bond attorneys. No split bid

interest rate will be accepted. The certificates will not be sold below par.

Purchaser may bid for all or part of the certificates. A certified check for

5% of the bid is required.

MONTGOMERY, Montgomery County, Ala.-CERTIFICATE

SALE.-A $500,000 issue of tax anticipation certificates of indebtedness has

recently been purchased by Marx & Co. of Birmingham. Denom. $25,000.

Dated Dec. 16 1930. Due on Aug. 16 1931. Payable at the Central

Hanover Bank & Trust Co. In New York. Legality approved by Reed,

Hoyt & Washburn, of New York.

MOORESTOWN TOWNSHIP (P. 0. Moorestown) Burling
ton

County, N. J.-BOND SALE.-The $77,000 434% coupon or regi
stered

general improvement funding bonds offered on Jan. 26-V. 132, p.
 527-

were awarded too. C. Collings & Co. of Philadelphia, at par plus a 
premium

of $536.30. equal to 100.696. a basis of about 4.39%. The 
bonds are dated

Dee. 15 1930 and mature Dec. 15 as follows: $5,000 from 1931 to 
1943 incl.,

and $6.000 in 1944 and 1945.

MOUNTAIN IRON, St. Louis County, Minn.-CERT
IFICATE

SALE.-The $65,000 issue of certificates of indebtedness offered 
for sale

on Jan. 19-V. 132, P. 527-was purchased by the First State 
Bank of

Mountain Iron. Due on July 1 1931.

MUNHALL SCHOOL DISTRICT, Allegheny. County, Pa.-BO
ND

SALE.-The following issues of 434% coupon school bonds aggre
gating

650.000 offered on Jan. 27-V. 132, p. :316-were awarded to E. II.
Rollins & Sons, of Philadelphia, at a price of 103.03, a basis of about 4

.01%:

$543,000 series of 1931 "A r'' bonds. Due Jan. 1 as follows: $28,000, 1936:
$25.000. 1938, 1940, 1942 and 1944, and from 1946 to 1948 incl..

and $30,000 from 1959 to 1961 incl.
107,000 series of 1931 "B" bonds. Due Jan. 1 as follows: $7.000 in 1936:

$10.000 in 1937, 1939, 1941, 1943 and 1945, and from 1947 to

1951 incl.
Each issue is dated Jan. 1 1931.
BONDS PUBLICLY OFFERED.-The successful bidders are reoffering

the bonds for general investment at prices to yield 3.95%. The bonds,

according to the bankers, are tax free in Pennsylvania and are legal for

trust funds.

MUSKEGON HEIGHTS, Mich.-BOND SALE.-Mabelle C. Peterson,
City Clerk, informs us that an issue of $27,000 5% improvement bonds has
been purchased at par by local investors.

MUSKOGEE COUNTY (P. 0. Muskogee), Okla.-BOND SALE.-
The $250,000 issue of road and bridge bond offered for sale on Jan. 27-
V. 132, p. 695-was purchased by Otis & Co. of Cleveland as 434s, paying
a premium of $353, equal to 100.14, a basis of about 4.49%. Duo from
1936 to 1956 Incl.
The following is an official list of the bids received:
Bidder- Int. Rate.

Otis & Co., Cleveland (successful bidder) 434

0. W. McNear & Co., Chicago 
(2nd) i 

43- 46,000 

434
434-$204.000

Harris Trust & Saving Bank, Chicago  4%

Tat?. myodn trc/%jay6aLiZnocinnati 
  14-$180,000

434- 70,000
5 - 48.000

The First National Bank & Turst, Tulsa  434- 96,000
434- 106.000
434- 36,000

Taylor-White Co., Oklahoma City'   434- 24.000
444- 190,000
5 - 60,000

C. Edgar Ilonnold, Oklahoma City fl: 
120.000
70,000

Alexander, McArthur & Co., Kansas City  4;4- 149.000
434- 101,000

R. J. Edwards, Inc., Oklahoma City  4;4- 180,000
414- 70,000

Premium.
$353.00
5,161.00
311.00

35.00
761.00
125.00

17.50

27.00

NEW HAVEN, New Haven County, Conn.-$390.000 I
N BONDS

REDEEMED DURING 1930.-The City Sinking Fund Commi
ssion during

1930 paid off a total of $390.000 various improvement
 bonds, according to

the New Haven "Register" of Jan. 27.

NEWPORT, Jackson County, Ark.-BOND SALE.-We ar
e informed

that a $17,500 issue of sewer bonds has been purchase
d by W. B. Worthen

& Co. of Little Rock.

NEW YORK, N. Y.-$20.000.000 NOTES SOLD.-Th
e Chase Securities

Corp. of New York has purchased an issue of $
20,000.000 notes at 1.903'Q

Interest. The notes mature March 16 1931 and
 are said to have been placed

privately.

NORTHAMPTON COUNTY (P. 0. Cape Charles) Va.-OT
HER

BIDS.-The following bids were also received for 
the $10,000 coupon

refunding bonds that were purchased on Jan. 20 by the
 Well, Roth & Irving

Co., as 6s, at 100.88, a basis of about 
5.80%-V. 132. p.695:

Bidder-
Price Bid.

Magnus & Co., 534% bonds, maturing from 1942 
to 1951 incl....- 100.08

Magnus & Co., 67e bonds, maturing from 1932 to 1941
 had  100.06

Frank.Parsons of Capeville, 6%  100.00

NORTH MUSKEGON, Mich.-BOND OFFERING.-Sealed bids
addressed to Bertha C. Eimer, City Clerk, will be received until 1 p. m.
(to be opened at 8 p. m.) on Feb. 2 for the purchase of $12,000 5%
coupon water supply system bonds. Denom. $1,200. Due $1,200
annually on Dec. 1 from 1932 to 1941 incl. Int. is payable semi-annually
in June and December.

NORTH OLMSTEAD, Cuyahoga County, Ohio.-BOND SALE.-
The $2,600 6% coupon sidewalk bonds offered on Jan. 20-V. 132, p. 165
were awarded at par and accrued interest to M. E. Schultz, a local investor,
the only bidder. The bonds are dated Jan. 1 1931 and mature $260 on Oct. 1

• from 1932 to 1941 incl.

NORWOOD, Hamilton Count3r, Ohlo.-BOND ORDINANCE
ADOPTED.-The City Council has adopted an ordinance providing for
the issuance of 923,000 63', incinerator plant construction bonds to be dated
Oct. 1 1930, denom. $4,600 and due 94,600 on Oct. 1 from 1932 to 1936.
incl. Prin. and semi-ann. int, will be paid through the proceeds of an
annual tax levied upon all the real and personal property in the city.

OGDENSBURG, St. Lawrence County, N. Y.-BOND OFFERING.-
Merritt M. Morse, City Treasurer, will receive sealed bids until 3 p. m. on
Feb. 6 for the purchase of $45,000 434% coupon sewer bonds. Dated
April 1 1931. Denom. $1,000. Due April 1 as follows: $2.000 from 1932
to 1946, incl., and $3,000 from 1947 to 1951, incl. Prin, and semi-ann. int.
(April and Oct.) are payable at the office of the City Treasurer or at the
Bank of America, New York. A certified check for 2% of the par value
of the bonds must accompany each proposal.

OMAHA, Douglas County, Neb.-BOND OFFERING.-Sealed bids
will be received until 3 p.m. on Feb. 9 by John Hopkins. Superintendent
of the Department of Accounts and Finance, for the purchase of the fol-
lowing issues of 434% coupon bonds, aggregating $750,000:
$500,000 sewer bonds. Due on March 1 1951.
100,000 park bonds. Due on March 1 1951.
50,000 aviation, series A, bonds. Due on March 1 1941.
100,000 aviation, series B, bonds. Due on March 1 1941.
Denom. $1.000. Dated March 1 1931. Prin. and int. (M. & N.)

payable at the office of the County Treasurer. The approving opinion of
Thomson, Wood & Hoffman of New York will be furnished. The bonds
will bear 434% interest or such lesser rate of interest as may be fixed at the
time of sale, either for the whole or portion of the bonds. No bids will
be received for less than par. Spilt bids are acceptable. Bids must be
submitted for all of the bonds offered. Bids will be opened and tabulated
at 3 p.m. on Feb. 9 and be submitted to the City Council at its regular
meeting on Feb. 10 for its determination. A $15.000 certified check,
payable to the city, must accompany the bid.

ONEIDA COUNTY (P. 0. Rhinelander), Wis.-BOND ELECTION.
-We are informed that a special election has been called for April 7 in
order to have the voters pass on the proposed issuance of $500,000 in road
improvement bonds.

OTTAWA HILLS SCHOOL DISTRICT, Putnam County, Ohio.-
BOND SALE.-The $205.000 coupon school bonds offered on Jan. 6
(V. 132, p. 696) were awarded as 434s to Stranahan, Harris 8: Co. Inc.,
of Toledo at par plus a premium of $2,464, (mull to 101.20. a basis of about
4.37% The bonds are dated Jan. 1 1931 and mature Sept. 1 as follows:

$9,0W.from 1932 to 1946, incl.. and 510.000 from 1947 to 1953, hid.

The following is an official list of the bids submitted for the bonds:
Bidder- Int. Rate. Premium.

Stranahan, Harris & Co. (purchasers)  434% 52.464.00
Banc Ohio Securities Co., Columbus  43j%1, 435.00
Blanchet, Bowman & Wood, Toledo  3,100.00
Braun, Bosworth & Co., Toledo  434% 1,313.00

Ryan, Sutherland & Co., Toledo 
Otis & Co.. Cleveland  

1,8k9:000
W. L. Slayton & 

R 
Co., Toledo  4 294.86

Ohio State Teachers etirement System, Columbus.... 43i 0 I. Rs
Slier, Carpenter & Roose, Toledo 

OAKWOOD VILLAGE SCHOOL DISTRICT, Montgomery County,
Ohlo.-RATE OF INTEREST.-The award on Jan. 22 of $360,000 coupon
school building construction bonds to the BancOhlo Securities Co. of Colum-
bus, and Mitchell, Herrick & Co. of Cleveland, jointly, was made on a
434% int, rate, not 444% as reported in-V. 132. P. 696. Price paid was
101.62. a basis of about 4.33%. Dated Jan. 1 1931. Due $15.000 on
Oct. 1 from 1932 to 1955 hid.

OXFORD, Chenango County, N. Y.-BOND OFFERING.-T. F.
Leary, Village Clerk, will receive sealed bids until 7:30 P.m. on Feb. 17
for the purchase of $40,000 not to exceed 6% interest coupon

 or registered
water bonds. Dated Feb. 1 1931. Denom. $1.000. Due $1,000 on
Feb. 1 from 1932 to 1971, incl. Rate of interest to be expressed in a mul-

tiple of 34 of 1%. Prin. and semi-ann. int. (Feb. and Aug.) are payable
at the First National Bank of Oxford. A cert

ified check for 2% of the

amount of bonds bid for, payable to the order of the v
illage, must accom-

pany each proposal. The approving opinion 
of Hawkins, Delafield &

Longfellow of New York will be furnished the purchase
r.

OXNARD UNION HIGH SCHOOL DISTRICT (P.O. 
Ventura),

Ventura County, Calif.-BOND OFFE
RING.-Sealed bids will bo re-

ceived until 10 a.m. on Feb. 3, by L. E.
 Hallowell. County Clerk, for the

purchase of a $60,000 issue of 5% school 
bonds. Denom. $1,000. Dated

March 11931, Due $3,000 from March 1 193
2 to 1951. incl. Prin. and

int. (M. & S.) payable at the office of the 
County Treasurer. A certified

check for 2% of the bonds bid for, payable 
to the County Clerk, is required.

(This report supplements that given in V. 132. P. 096.)

PAINESVILLE CITY SCHOOL DISTRICT, Lake County, Ohio
.-

BOND SALE.-The $165,000 coupon school bonds offered
 on Jan. 26

(v. 132, po. 528) were awarded as 434s to the McDonald, Callahan, Richards
Co. of Cleveland at par plus a premium of $207, equal to 100.12, a basis

of about 4.235%. The bonds are dated Jan. I 1931 and mature Oct. 1

as follows: $6,0100, 1932; $7,000 from 1933 to 1943, Incl.: $6,000, 1944:
$7,000 from 1945 to 1954, incl. and $6,000 in 1955. The followin

g is an

official list of the bids submitted for the Issue:
Bidder- Int. Rate, Premium.

11. M. Bylesby & Co., Chicago IN°. 1 434 $2,706.00

First Detroit Detroit  
(No. 2 4 2,957.00

Co
'

Co
Guardian Trust Co.. Cleveland 4 Si 3'210211..00M

Stranahan, Harris & Co., Inc., Cleveland 434

W. L. Slayton & Co., Toledo  

2,560.00
BancOhlo Securities Co., Columbus  2,128.50

Seasongood & Mayer, Cincinnati 4 
2,987.89
2 a 77.00

Mitchell, Herrick & Co., Cleveland 
McDonald. Callahan, Richards Co.. Cleveland (success-

ful ful bidder)  

2,971.00
2,763.00Provident Savings Bank & Trust Co., Cincinnati 

Otis & Co., 
Cleveland4 Si 207.00

Ryan, Sutherland & Co., Toledo  
32'938174..0050Braun, Bosworth & Co., Toledo  
3,036.00

0. W. McNear & Co., Chicago 434.

4PEN ARGYL, Northampton County, Pa.-BOND rLE. - T 21;e77 $7.°40.°-
000 434 % coupon borough bonds offered on Jan. 26 (V. 132. p. 528) were

awarded to E. H. Rollins & Sons of Philadelphia at a price of 101.735. a

basis of about 4.11%. The bonds are dated Jan. 2 1931 and mature J
an. 2

1961; optional Jan. 2 1936.
PERRY RURAL SCHOOL DISTRICT, Lake County, 

Ohio.-

PRICE PAID.-The $100„000 444% coupon school building 
construction

bonds awarded on Dec. 23 to the BancOhlo Securities Co. of 
Columbus

(V. 132. p. 4246) were sold at par plus a premium of $120. equal to 
100.12,

a basis of about 4.73%. The bonds are dated Jan. 1 1931 and 
mature

$2.500 on April and Oct. 1 from 1932 to 1951, inclusive.

POCAHONTAS COUNTY (P. 0. Pocahontas), Iow
a.-BOND

ELECTION.-According to report a special election will be held on
 Feb. 4

In order to pass on the proposed issuance of $830.000 in primary road 
bonds.

POLLOKSVILLE, Jones County, N. C.-BOND 
OFFERING.-

Sealed bids will be received by R. P. Bender. Town Clerk. until 7 P. m•

on Feb. 9, for the purchase of a $7,000 issue of 6% semi-an
n. water and

light bonds. Dated March 11931. Due $500 from 1934 to 1945 
incl. A

certified check for 2% of the bonds bid for is required.

POPE COUNTY (P. 0. Russellville), Ark.-BOND 
ELECTION.-A

proposed bond issue of $150,000 will be up for approval in orde
r to erect

a new court house at an election scheduled for Feb. 24.
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PORTLAND Multnomah County, Ore.-BOND OFFERING.-Sealed

bids will be received until 11 a.m. on Feb. 3 by Geo. R. Funk, City Auditor,
for the purchase of a $50,000 issue of 43,1% crematory bonds. Denom.
$1,000 and $500. Dated Feb. 2 1931. Due on Feb. 2 as follows: $3,000.
1934 to 1936; $3,500, 1937 to 1939: 54,000, 1940 to 1942: $4,500, 1943 to
1945, and $5,000 in 1946. Prin. and hat. (F. & A.) payable in gold at the
City Treasurer's office, or at the fiscal agency of the city in New York.
The approving opinion of Storey, Thornclike, Palmer & Dodge of Boston
will be furnished. Bidders are requested to submit separate or alternative
bids based upon the place of delivery of the bonds. If delivery is demanded
outside of the City of Portland, delivery shall be at the expense of the
purchaser. A certified check for 5% of the face amount of the bonds bid
for, payable to the city. IS required. 
POTTERCOUNTY CONSOLIDATED SCHOOL DISTRICT NO. 3

(P. 0. Amarillo) Tex.-BONDS REGISTERED.-An $18,000 issue of
5% serial school bonds was registered by the State Comptroller. Denom.
$580.

PROSPECT PARK SCHOOL DISTRICT (P. 0. Moores), Delaware
County, Pa.-BOND SALE.-J. Leslie Galloway. District Secretary,
informs us that an issue of $75,000 434% coupon school bonds was awarded
on Jan. 15 to the Interborough Bank & Trust Co. of Moores at par plus
a premium of $4,422, equal to 105.896, a basis of about 4.07%. Dated
Jan. 15 1931. Denom. $1,000. Due Jan. 15 as follows: $7,000, 1936;
88.000, 1941; 811.000, 1946; $14,000. 1951: 317.000. 1956, and $18,000 in
1961. Interest is payable semi-annually on Jan. and July 15. Legality
to be ,aPProved by Townsend, Elliott & Munson of Philadelphia. The
following is a list of the bids submitted for the issue:
Bidder- Rate Bid.

Interborough Bank & Trust Co. (purchaser) 105.896
Manufacturers & Traders Trust Co., Buffalo 102.279
W. H. Newbold's Son & Co., Pittsburgh 103.766
Graham, Parsons & Co., Philadelphia 104.027
Brown Bros., Harriman & Co., Philadelphia 104.51
Prospect Park State Bank, Prospect Park 105.00
Lansdowne Bank & Trust Co., Lansdowne 105.11
PROVISO TOWNSHIP HIGH SCHOOL DISTRICT NO. 209,

Cook County, 111.-OFFER $64,000 5% BONDS.-The Harris Trust &
Savings Bank, of Chicago, is offering for public investment 364,000 5%
coupon (registerable as to principal) school bonds at prices to yield about
4.20% Dated July 15 1930. Denom. $1.000. Due July 15 as follows:
45,000, 1943: $17,000, 1944; $20,000 in 1945 and 1946, and $2,000 in 1947.
Principal and semi-annual interest (Jan. and July 15) payable at the First
National Bank, Chicago. Eligible in the opinion of the bankers as security
for Postal Savings Deposits.

Financial Statement (as Officially Reported.)
Real value of taxable property, estimated 3100.000,000
Assessed valuation for taxation, 1928  51,103,218
Total debt (this issue included)  1,114,000
Population, 1930 census 66,132
PUEBLO COUNTY SCHOOL DISTRICT NO. 20 (P. 0. Pueblo),

Colo.-BOND ELECTION .-A special election will be held on Feb. 10 in
order to vote on the proposed issuance of $250,000 in 41i% school building
bonds.
PUTNAM CITY CONSOLIDATED SCHOOL DISTRICT NO. I

(P. 0. Oklahoma City, Route No. 4), Oklahoma County, Okla.-
ADDITIONAL DETAILS.-The $25,000 issue of coupon school building
bonds that was purchased by C. Edgar Honnold of Oklahoma City-V. 132,
P. 528-was awarded as & and 51./s, at par. Denom. $500. Due serially.
PUTNAM COUNTY (P. 0. Brewster), N. Y.-BOND SALE.-The

$225,000 (series 26) coupon or registered highway bonds offered on Jan. 23(V. 132, p. 528) were awarded to H. L. Allen & Co. of New York as 4s, atpar plus a premium of $780.75, equal to 100.347, a basis of about 3.98%.The bonds are dated Feb. 1 1931 and mature Feb. 1 as follows: $5.000 in1932 and $10,000 from 1933 to 1954. incl. The successful bidders are re-offering the bonds for general investment at prices to yield from 3 to 3.90%,according to maturity. They are said to be legal investment for savingsbanks and trust funds in New York State and to be direct general obliga-tions of the county, which reports an assessed valuation for 1930 of $28,-367.467 and a total bonded debt, including this issue, of $2,212,000. Thefollowing is a complete mist of the bids submitted for the issue:
Bidder- Int. Rate. Amt. Bid.H. L. Allen & Co., New York (successful bidders) _ - - -4 $225,780.75

225,762.75Wallace, Sanderson & Co 4 
First Detroit Co., New York  225,605.25
Phelps, Fenn & Co., New York  225,588.83
Stephens & Co., New York  225.321.00
H. M. Byllesby & Co., New York 479 228,890.25
Harris, Forbes & Co., New York 228,818.25
Dewey, Bacon & Co., New York  e 228,629.25
Batchelder & Co., New York  228,618.00
Bankers Company of New York  228,350.25
Roosevelt & Son, New York  228,102.30
Lehman Brothers, New York 43% 227,859.75
RENSSELAER COUNTY (P. 0. Troy), N. Y.-BOND SALE.-The

$115,000 coupon or registered highway improvement bonds offered on
Jan. 29-V. 132, p. 696-were awarded as 45 to M. M. Freeman & Co.,
Inc., of New York at par plus a premium of $365.70, equal to 100.31, a
basis of about 3.96%. The bonds are dated Feb. 1 1931 and mature
Feb. 1 as follows: $5,000 from 1932 to 1936 incl., and $6,000 from 1937to 1951 incl. The following is an official list of the bids submitted for theIssue:
Bidder- Int. Rate. Premium,M. M. Freeman & Co., Inc. (purchasers)  4% $365.70Batchelder & Co., New York 4.10% 333.50Manufacturers' National Bank, Troy 4.10% 309.35Rensselaer County Bank, Rensselaer 4.10% 102.35Roosevelt & Son, New York 4.10 101.20Dewey. Bacon & Co., New York 4.10 80.50Manufacturers & Traders Trust Co., Buffalo 4.10 790 80.00
RINGGOLD COUNTY (P. 0. Mount Ayr), Iowa.-BOND ELEC-TION.-We are Informed that an election has been called for Feb. 5 inorder to have the voters pass on the proposed issuance of $800,000 in roadbonds.
RIO GRANDE INDEPENDENT SCHOOL DISTRICT (P. 0. RioGrande), Starr County, Tex.-BOND OFFERING .-Sealed bids will bereceived until March 1 by Oscar T. Vale, Secretary of the School Board, forthe purchase of an issue of 8100,000 5% semi-ann. school bonds.
ROANOKE, Roanoke County, Va.-BONDS VOTED.-At the specialelection held on Jan. 20-V. 131, p. 3911-the voters approved the issuanceof the $750.000 in 4 1i% bonds as follows: $450,000 street inapt. bonds by acount of 853 to 621; $300,000 sewer and drains bonds by a count of 859 to587. Duo on Jan. 1 1951.
ROBESON COUNTY (P. 0. Lumberton), N. C.-NOTE SALE.-

A $65,000 issue of tax anticipation notes was recently purchased by W. 0.Gay & Co. of New York at 6%. Dated Jan. 17 1931. Due on June 171931. Prin. and int. payable in New York. No other bids were received.
ROCHESTER, Monroe County, N. Y.-BOND SALE.-The following

Issues of 4:VO coupon or registered bonds aggregating $5,639,000 offered on
Jan. 29-V. 132, P. 696-were awarded to a syndicate composed of the
Bankers Co. of Now York, National City Co., New York; Marine Trust
Co_,. Buffalo; L. F. Rothschild & Co., and Hannahs, Bailin & Lee, both
of New York, and the Union Trust Co. of Rochester at par plus a premiumof $36.507.11, equal to 100.649, a basis of about 3.93%:
$2,145,000 bridge bonds. Due annually as follows: $71.000 from 1932 to1946, incl., and $72.000 from 1947 to 1961, incl.
1.295,000 school bonds. Due annually as follows: $43,000 from 1932 to1956, incl., and $44,000 from 1957 to 1961. incl.
900.000 special local improvement bonds. Due annually as follows:$200,000 in 1932 and 1933. and 9100,000 from 1934 to 1938. incl.
675.000 public improvement bonds. Due annually as follows: $45.000

from 1932 to 1946. Ind.
249,000 municipal land purchase bonds. Due annually as follows:

$8,000 from 1932 to 1952, incl., and $9,000 from 1953 to 1961.
Inclusive.

175,000 sewage disposal bonds. Due annually as follows: $9,000 from
1932 to 1946, incl., and $8.000 from 1947 to 1951, incl.

95,000 municipal building bonds. Due annually as follows: $5.000
from 1932 to 1046, incl., and $4,000 from 1947 to 1951, incl.

75.000 water works bonds. Due annually SS follows: $3,000 from
1932 to 1946. Incl., and $2,000 from 1947 to 1961, incl.

30,000 municipal aviation field bonds. Due annually as follows:
82,000 from 1932 to 1941, incl., and MON from 1942 to 1951.
inclusive.

All of the above bonds are dated March 1 1931. Members of the suc-
cessful group reoffered the securities for public investment at prices to
yield from 2.125% to 3.90%, according to maturity, and before the close
of business on the day of the award it was announced that the entire offer-
ing had been marketed. The obligations, according to the bankers, are
legal investment for savings banks and trust funds in New York and ex-
empt from all Federal and New York State income taxes. The current
award reflects the improved condition of the municipal bond market since
the last previous sale of long-term city bonds which occurred on Feb. 11
1930. At that time a total of 34,465,000 30-year serial bonds was purchased
as 414's by a group headed by George B. Gibbons & Co.

' 
Inc. New York,

at 100.4797, an interest cost basis of about 4.19%. These obligations
were offered for public subscription priced to yield 4.10%-V. 130, p. 1147.

Financial Statement as of Dec. 311930.
City Debt- Bonds. Notes. Contracts. Total.

General $24,500,000.00 $4,286,500.00 $1,627,712.00 $30,414,212.00.
School  13,189,750.00 1,295,000.00 1,159,974.29 15.644,724.29.
Water  12.344,500.00 75,000.00   12,419,500.00
Local assess't_ 12.098,500.00 3,430,000.00 569,057.18 16,097,557.18

Total debt_$62.132,750.00 99.086,500.00 $3,356,743.47 $74,575,993.47
Deductions and exemptions:
Water debt $12,419,500.00
Special local assessment debt  2,553,000.00
Cash and sinking funds (excl. water and

special local assessments)  5.686,068.52
Revenue notes for taxes levied  1,450.000.00 22,108.568.52

Net debt  $52,467,424.95
Assessed valuation real estate (State and county purposes)._ 648,145,840.00
Constitutional debt limit-10% of above  64,814,584.00
Net constitutional debt  52,467,424.95.

Population 1930  328,132 
$12,347,159.05Debt margin available 

Note.-The entire amount of the current bond issue is included in the-
above debt statement.

ROCKFORD, Mercer County, Ohio.-BOND OFFERING.-F. G.
Tolan, Village Clerk, will receive sealed bids until 12 m. on Feb. 25 for the
purchase of $15,000 5% coupon water works system improvement bonds.
Dated March 11931. Denom. $1,000. Due $1,000 on March 1 from 1932 to
1946 incl. Principal and semi-annual interest (March and Sept.) are
payable at the Rockford National Bank, Rockford. A certified check for
$250 must accompany each proposal. Notice of the passage of the ordinance
providing for the Issuance of these bonds appeared in V. 132, p. 697.

ROOSEVELT COUNTY SCHOOL DISTRICT NO. 40 (P. 0. Per-
tales), N. Mex.-BOND OFFERING.-Sealed bids will be received until
2 p. m. on Feb. 12 by Cass Lyons, County Treasurer, for the purchase of a
$7.500 issue of school bonds. Int. rate is not to exceed 6%. payable semi-
atinually. Denom. $500. Dated July 1 1930. Due $500 from July 1
1931 to 1945 incl. Prin. and int. payable at the State Treasurer's office
or at the Central Hanover Bank & Trust Co. in New York City. Bidders
will be required to submit bids specifying (a) the lowest rate of interest
and premium, if any, above par at which such bidder will purchase said
bonds, or (b) the lowest rate of interest at which such bidder will purchase
said bonds at par. A certified check for 5% of the bid, payable to the
County Treasurer, is required.

RYE CENTRAL HIGH SCHOOL DSITR1CT (P. 0. Rye), West-
chester County, N. Y.-BOND ELECTION.-An election has been called
for Feb. 17 on which date the voters will pass on a proposal calling for the
Issuance of $325,000 in bonds for school building construction and Improve-
ment purposes.

ST. CLAIR COUNTY (P. 0. Port Huron), Mich.-LIST OF BIDS.-
In connection with the award on Jan. 15 of 3168,000 5% road bonds to the
First Detroit Co. of Detroit at par plus a premium of $4,933. equal to
102.93, a basis of about 4.39%-V. 132, p. 697-we furnish herewith a
list iodfdtehr-e bids submitted for the Issue:

First Detroit Co. (purchaser) 
Braun, Bosworth & Co.. Toledo 
First National Trust & Savines Bank, Port Huron

Rate Bid.
102.93
102.78

 102.70
Stranahan, Harris & Co., To edo 102.33
Cray, McFawn & Co., Detroit, and Ryan. Sutherland & Co., To-
ledo, jointly 101.34

Prudden & Co., Toledo 101.11
Otis & Co., Cleveland 100.79
W. L. Slayton & Co., Toledo 100.48

ST. JOSEPH COUNTY (P. 0. South Bend), Ind.-WARRANT
SALE.-The $150.000 temporary warrants offered on Jan. 29-V. 132,
P. 528-were awarded to the Harris Trust & Savings Bank of Chicago,
whiclh purchased a block of $150,000, due Dec. 1 1931. at 4.90%. and.
$50,000, due June 1 1931, at 3.90%. Only one bid was submitted at the
sale.

SALEM, Marion County, Ore.-PRICE PAID.-We are now informed
that the $75,000 issue of 454% semi-annual sanitary sewer bonds that
was purchased by the First National Bank of Portland-V. 132. p. 697
was awarded at a price of 100.78. and not 100.23, as previously reported.
Basis of about 4.38%. Due $5,000 from Jan. 1 1932 to 1946 inclusive.
The following is an official list of the other bids received:
Bidder- Price Bid.

Atkinson, Jones & Co 100.6315
Smith, Camp & Co. and the United Oregon Corp 100.39
Blyth & Co. and Geo. H. Burr, Conrad & Broom 100.37
Blankenship, Gould & Keeler and Marshall Wright & Co 100.37
Ames, Emerich & Co., and Tyler, Davidson & Co 97.40
SALTAIRE, Suffolk County, N. Y.-BOND OFFERING.-William

Hay, VillageClerk, will receive sealed bids at the office of Le Roy B.
Iserman, Village Attorney, 115 Broadway, New York, until 12 m. on Feb.
11 for the purchase of $35,000 not to exceed 6% int. coupon or registered
impt. bonds. Dated Dec. 1 1930. Denom. $1,000. -Due Dec. 1 as
follows: $3,000 from 1931 to 1935 incl., and $2,000 from 1936 to 1945 incl.
Rate of int. to be expressed in a multiple of of 1%. Prin. and semi-ann.
int. (J. & D.) are payable at the First National Bank & Trust Co., Bay
Shore. A certified check for $700, 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 purchaser. These bonds
were authorized at an election held on Dec. 20.-V. 131, p. 4246.
SAN FRANCISCO (City and County) Calif.-BOND OFFERING.-

Sealed bids will be received until 2 p.m. on Feb. 16, by J. S. Dunnigan,
Clerk of the Board of Supervisors, for the purchase of a $975,000 Issue of
43 % semi-annual hospital bonds. Due on Jan. 1, as follows: $15,000 in
1938, and 864,000. 1939 to 1953 hid. Prin. and int. payable in San Fran-
cisco or at the fiscal agency in New York.
(The preliminary notice of this offering was given in V. 132. p. 697.)
SAN JUAN, Porto Rico.-NOTES NOT SOLD.-The 3420.000 issueof not to exceed 6% refunding promissory notes offered on Dec. 27-V.

131, p. 3570-was not sold as there were no bids received, according to R.
San Milan, Municipal Secretary. Due on Jan. and July 1, from 1931 to
Jan. 1 1935, incl.
SANTA BARBARA, Santa Barbara County, Calif.-BOND OFFER-

ING.-Sealed bids will be received until 2 p. m. on Feb. 5 by the City Clerk
for the purchase of a $200,000 issue of harbor bonds. Int. rate is not to
exceed 5%, payable semi-annually. Dated Jan. 15 1931. Due 810.000
from 1932 to 1951 Incl. A certified check for 2% of the bid is required.
SCHENECTADY, Schenectady County, N. Y.-BOND SALE.-

The following issues of coupon or registered bonds aggregating $756,000,
offered on Jan. 30 (V. 132, p. 697), were awarded to Eldredge & Co. of
New York as 48 at a price of 100.92. a basis of about 3.89%:
$330,000 city hall bonds. Due $11,000 on Dec. 15 from 1931 to 1960, incl.
300,000 high school bonds. Due Dec. 15 as follows: 916.000 from 1931

to 1940, incl.; $15,000 from 1941 to 1945, incl.. and $13,000 from
1946 to 1950, incl.

126,000 park bonds. Due Dec. 15 as follows: $8,000 from 1932 to 1940,
Incl.; 39.000, 1941; 94,000 from 1942 to 1915, incl.; $6,000 from
1946 to 1949, incl., and $5,000 in 1950.
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Each issue is dated Dec. 15 1930. The successful
the bonds for public investment at prices to yield
according to maturity.' ....esaissonewoo.

Financial Statement Jan. 19 1931
Bonded debt (not including above listed issues) 
Deduct-Water bonds. included in above $724,

Sinking funds, other than for water bonds_ __ _ 96,
Bonds other than water bonds, included in
above, maturing in the year 1931, tax for
payment of which is included in 1931 levy 944.

bidders are reoffering
from 2.00 to 3.90%.

- --

$10,919,249.42
000.00
190.19

050.00

Total deductions  1,764,240.19

Net debt
Assessed valuations for taxes, as equalized:
Real estate 195,631,080.00
Franchises   5,898,645.00
Personal property  60,400.00

  $9.155,009.23

Total $201,590,125.00
Population: 1925 State Census, 92.786; 1930 Federal Census, 95,652.

SCOTTDALE, Westmoreland County, Pa.-BOND OFFERING.-
T. B. Gibson, Borough Secretary, will receive sealed bids until 8 p. m. on
Feb. 13 for the purchase of $135,000 434% funding bonds. Dated Feb. 1
1931. Denom. $1,000. Due Aug. 1 as follows: S5,000 in 1932 and $10,000
from 1933 to 1945 incl. Principal and semi-annual interest (Feb. & Aug.)
are payable at the First National Bank, Scottdale. These bonds were
authorized at the general election in Nov. 1930. A certified check for 1%
of the total bid, payable to Harry Laughrey, Borough Treasurer, must
accompany each proposal. Sale of the bonds is subject to the favorable
opinion of Moorehead & Knox of Pittsburgh as to their validity.
SCURRY COUNTY (P. 0. Snyder), Tex.-BONDS DEFEATED.-At

the special election held on Jan. 17-V. 131. p. 4247-the voters rejected
the proposal to issue $600,000 in road bonds.

SHADYSIDE VILLAGE SCHOOL DISTRICT, Belmont County,
Ohio.-CORRECTION.-In our issue of Jan. 24-V. 132, p. 697-in refer-
ring to the proposed sale on Feb. 9 of $170,000 bonds of the above-named
district, the news item was inadvertently captioned Shadyville Village
School District. .1.4.,-1.4

SHENANDOAH, Page County, Iowa.-BOND SALE.-A $50,000
Issue of refunding bonds hasbeen purchased by Geo. M. Bechtel & Co. of
Davenport, as 4.14s, for a premium of 3205, equal to 100.41, a basis of
about 4.19%. Due as follows: $2,000, 1932 and 1933; $4,000, 1934 to
1937, and $5,000, 1938 to 1943, all incl.

SHERIDAN PARK FIRE DISTRICT NO. 4 (P. 0. Tonawanda),
Kenmore, Erie County, N. Y.-BOND SALE.-The $15,000 coupon fire
district bonds offered on Jan. 28-V. 132, p. 529-were awarded as 530
to;Farson, Son & Co., of New York, at a price of 101.177. a basis of about
5.36%. The bonds are dated Jan. 1 1931 and mature Jan. 1 as follows:
$500 from 1933 to 1938, incl., and $1,000 from 1939 to 1950, incl. Edmund
Seymour & Co., of New York, bidding for 6s, offered a price of 100.039.

SHERMAN, Grayson County, Tex.-BOND SALE.-The $90,000
Issue of 5% semi-annual public school bonds offered for sale on Jan. 26-
V. 132, p. 347-was purchased by the Brown-Crummer Co., of Wichita.
paying a premium of $1,710, equal to 101.90, a basis of about 4.87%.
Dated Mar. 51931. Due from Mar. 1 1932 to 1971, incl.

SIOUX COUNTY (P. 0. Fort Yates), N. Dak.-CERTIFICATE
OFFERING.-Sealed bids will be received by J. R. Harmon, County Aud-
itor, until 2 p. m. on Feb. 2 for the purchase of an $8,000 issue of certifi-
cates of indebtedness. Dated Feb. 2 1931. Due on Feb. 2 1932. A
certified check for 2% of the bid, payable to the County Treasurer, is
required.

SOUTH DAKOTA, State of (P. 0. Pierre).-WARRANT SALE.-
The $1,000,000 issue of tax anticipation warrants offered for sale on Jan.
26-V. 132, p. 697-was purchased by the Continental Illinois Co., of

Chicago, at 2.45%. Dated Feb. 5 1931. Due on Aug. 1 1931.

SOUTH MILWAUKEE, Milwaukee County, Wis.-BOND SALE.-
Two issues of 434% coupon bonds aggregating $45.000. were purchased on
Jan. 19 by the First Wisconsin Co., of Milwaukee, paying a premium of
3195, equal to 100.43. The issues are as follows: $30,000 school, and $15,000
water works bonds. The other bid was a premium offer of $155 by the
South Milwaukee Bank.

SOUTH RUSSELL (P. 0. Chagrin Falls, R. F. D.), Cuyahoga
County, Ohio.-BOND OFFERING.-F. W. Kimball, Village Clerk,
will receive sealed bids until 12 m. on Feb. 3 for the purchase of $4,571.26
534% special assessment improvement bonds. Dated Mar. 1 1931. One
bond for $521.26. others for $450. Due on Oct. 1 as follows: $521.26 in
1932, and $450 from 1933 to 1941 incl. Principal and semi-annual interest
(April and Oct.) are payable at the Chagrin Falls Banking Co., Chagrin
Falls. Bids for the bonds to bear interest at a rate other than 534 %,
expressed in a multiple of 3i of 1%. will also be considered. A certified
check for 5% of the amount of bonds bid for, unconditionally payable to
the order of the Village Treasurer, must accompany each proposal.

SPRUCE PINE, Mitchell County, N. C.-BOND OFFERING.-
Sealed bids will be received until 7 p. m. on Feb. 10, by S. B. Cannon,
Town Clerk, for the purchase of a $35,000 issue of 6% semi-annual hospital
bonds. Dated Mar. 1 1931. Due $1,000 from 1933 to 1941, and $2,000,
1942 to 1954, all incl. A certified check for 2% of the bonds bid for, is
required.

STATE COLLEGE SCHOOL DISTRICT, Centre CountyPa,
BOND OFFERING.-M. M. Babcock, Secretary of the Board of School
Directors, will receive sealed bids until 4 p. m. on Feb. 21 for the purchase
of $110,000 5% coupon school bonds. Dated Feb. 2 1931. Denoms.
$1,000 and $500. Due Feb. 2 1961; optional Feb. 2 1936. Principal and
semi-annual interest are payable in State College. A certified check for
2% of the par value of the bonds bid for, payable to the order of the Dis-
trict Treasurer, must accompany each proposal. Sale of the bonds is
subject to the approval of the issue by the Department of Internal Affairs
of Pennsylvania.

Financial Statement Jan. 1 1931 (As Unofficially Reported).

Assessed valuation of taxable property $2,638,705
Total bonded debt (excluding this issue)  40.000
Present population, estimated, 4,500.

SUFFERN, Rockland County, N. Y.-BOND SALE-The $15.000
oupon or registered fire department apparatus purchase bonds offered
on Jan. 28-V. 132, p. 347-were awarded as 430 to Graham, Parsons &
Co., of New York, at 100.397, a basis of about 4.37%. The bonds are
dated Jan. 1 1931 and mature $3,000 on Jan. 1 from 1932 to 1936 incl.

The following is a complete list of the bids submitted for the issue:

Bidder- Int. Rate. Rate Bid.
Graham, Parson & Co., New York (purchasers). - - 4.50% 100.397
Manufacturers & Traders Trust Co., Buffalo  5.00% 100.269
Batchelder & Co., New York 4.50

Sherwood & Merrifield. Inc., New York 4.50% 100.066
Marine Trust Co., Buffalo 5.00% 100.279
Dewey, Bacon & Co., New York 4.50% 100.19
Farson, Son & Co., New York 4.50% 100.157
Edmund Seymour & Co.. New York 5.00% 100.089
George B. Gibbons & Co., Inc., New York 600% 100.217

SULLIVAN COUNTY (P.O. Blountville), Tenn.-BOND OFFERING.

-Sealed bids will be received by J. A. Caldwell, County Judge, until 10
a. In. on Feb. 28, for the purchase of an $8,000 issue of 5% coupon county
bonds. Denom. $1,000. Dated April 1 1931. Due in 20 years. Prin.
and semi-annual interest payable at the U. S. Mortgage & Trust Co. in
New York City. The approving opinion of Chapman & Cutler, of Chicago,
will be furnished.
SULPHUR BANK SCHOOL DISTRICT (P.O. Los Angeles), Los An-

geles County, Calif.-BOND OFFERING.-Sealed bids will be received
until 10 a. m. on Feb. 9, by L. E. Lampton, County Clerk, for the purchase
of an $8.000 issue of 6% school bonds. 'Dated Feb. 1 1931. Due $500
from 1932 to 1947, incl.
SWEETWATER COUNTY SCHOOL DISTRICT NO. 4 (P. 0. Rock

Springs), Wyo.-BONDS VOTED.-A $350.000 issue of high and grade

school bonds was voted at an election held on Jan. 20. Int. rate is not to

exceed 5%. Denom. $1,000. Dated July 1 1931. Due on July 1, as
follows: $25,000, 1936 to 1945, and $20,000, 1946 to 1950, all incl.

SYRACUSEJ.Onondaga County, N. Y.-NOTE SALE.-The Bankers
Co. of New York purchased on Jan. 29 an issue of 82,000,000 tax anticipation
notes at 1.95% interest. Datedfflan. 30 1931. Due Jan. 15 1931. Bids
as reported for the issue were as follows:
Bidder- • Int. Rate.

Bankers Co. of New York (purchaser)  1.95
F. S. Moseley & Co. and First National Old Colony Corp., jointly  2.12
Salomon Bros. & Hutzler ..  2.249
S. N. Bond & Co  2.50 o

TENNESSEE, State of (P. 0. Nashville).-BONDS AUTHORIZED.-
The issuance of the following bonds was authorized by the passage of bills
in the Legislature recently: $15,000 not to exceed 6% Cannon County
right-of-way bonds; $35,000 6% Erwin School District bonds; $150,000
not to exceed 6% semi-annual Fayette County funding bonds; $30,000 not
to exceed 6% semi-annual Grundy County floating indebtedness bonds;
$30,000 not to exceed 5% semi-annual Lawrence County special school
bonds, and two issues of Sullivan County bonds aggregating $300,000,
divided as follows: $200,000 refunding, and $100.000 road bonds. Interest
rate is not to exceed 5% payable semi-annually.

THURSTON COUNTY SCHOOL DISTRICT NO. 307 (P. 0. Olym-
pia), Wash.-BOND OFFERING.-Sealed bids will be received by J. It.
Johnston, County Treasurer, until 10 a. m. on Feb. 7, for the purchase
of a $45,000 issue of school bonds. Int. rate is not to exceed 6% payable
semi-annually. ' A certified check for 5% must accompany the bid.

TIPPECANOE COUNTY,,(P. 0. Lafayette), Ind.-BELATED BOND
SALE REPORT.-The $16,600 434% coupon bridge construction bonds
offered on Oct. 4-V. 131, p. 1752-were awarded to the Fletcher Savings
& Trust Co., of Indianapolis, at par plus a premium of $388, equal to
102.33, a basis of about 4.015%. Dated Sept. 6 1930. Due semi-annually
as follows: $830 July 15 1932: $830 January and July 15 from 1933 to 1941
inclusive, and $830 Jan. 15 1942.
ADDITIONAL INFORMATION.-In connection with the report of

the award of the two other bond issues also offered on Oct. 4-V. 132.

P. 697-Edgar H. Andress, County Treasurer, informs 
us that the bonds

were sold as follows:
$51,500 highway improvements at par plus a premium of $1,145, equal to

102.22, a basis of about 4.05%. Purchaser: First Merchants
National Bank, Lafayette. Due semi-annually on Jan. and

July 15 from 1932 to 1942 inclusive.
5,600 highway improvements sold at par plus a 

premium of $105, equal

to 101.87, a basis of about 4.11%. Purchaser: George Henderson,

of West Lafayette. Due semi-annually on Jan. and Jul
y 15 from

1932 to 1942 inclusive.
Each issue is dated Sept. 6 1930.

TWILIGHT SCHOOL DISTRICT (P. 0. C
harleroi), Washington

County, Pa.-BOND SALE.-The 810.000 5% coupon
 school bonds of-

fered on Jan. 26-V. 132, p. 697-were awarded to E.
 H. Rollins & Sons

of Philadelphia at a price of 106.799, a basis of 
about 4.13 0. Tha bonds

are dated an. 1 1931 and mature $1,000 on Jan. 1 
from 1 6 to 1945 incl.

Bids for the issue were as follows:
Bidder- 

Rate Bid.

E. H. Rollins & Sons (purchaser) 
106.799

Glover, MacGregor & Cunningham, Inc., Pittsburgh 
103.06

J. H. Holmes & Co., Pittsburgh 
102.17

UNICOI COUNTY (P. 0. Erwin), Tenn.-BONDS AUTHORIZED.-

We are informed that the County Court in special session recently author-

ized the issuance of $55,000 in bonds for school construction purposes.

WABASH, Wabash County, Ind.-BELATED BOND SALE REPORT.

-Florence S. Sills, City Clerk, informs us that the issue of $11,200 44%
coupon highway improvement bonds for which sealed bids were received
on Oct. 25-V. 131, p. 2572-was awarded to the Fletcher American Co.,

of Indianapolis, at par plus a premium of $308, equal to 102.75, a basis of

about 3.88%. The bonds are dated Nov. 1 1930 and mature $1,120 on
June and Dec. 1 from 1935 to 1939 incl. The Inland Investment Co., of
Indianapolis, offered a premium of 3284.48, while an offer of par plus 3277.84
was submitted by the Farmers & Wabash National Dank, Wabash.

WACO, McLennan County, Tex.-BOND OFFERING.-Sealed bids
will be received, according to report, by the City Manager, until Feb. 17,

for the purchase of $300,000 434% street and public improvement bonds.

WALTHAM, Middlesex County, Mass.-TEMPORARY LOAN.

H, W. Cutter, City Treasurer, on Jan. 29 awarded a $300,000 temporary

loan to the Shawmut Corp., a Boston, at 1.999% discount. Mr. Cutter
states that this is the lowest rate of discount at which a tempor

ary loan

of the city has been sold. Dated Jan. 29 1931. Denoms. $50,000. 825.-

000, $10,000 and $5,000. Payable Nov. 10 1931. 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 S
torey, Thorndiko,

Palmer & Dodge, of Boston.

The following is a list of the bids submitted for the 
loan:

Bidder- 
Discount.

Shawmut Corp. (purchaser) 
1.999%

Salomon Bros. & Hutzler 
2.18%

Merchants National Bank 
2.19%

Grafton Co 
2.24%

Bank of Commerce & Trust Co 
2.26%

Faxon, Gade & Co 
2.31

Union Market National Bank (Watertown) 2.38

WARREN COUNTY (P. 0. Glens Falls), N. Y.-BOND SALE.-

The $200,000 coupon or registered highway bonds offered on Jan. 27-
V. 132, p. 697-were awarded as 4s to Roosevelt & Son, and George B.

Gibbons & Co., Inc., both of New York, jointly, at par plus a premium of

$896, equal to 100.448, a basis of about 3.95%. The bonds are dated Feb. 1

1931 and mature $10,000 on Feb. 1 from 1932 to 1951 incl. The bonds were

subsequently offered for public subscription at prices to yield from 3.00 to

3.85%. according to maturity, by Harris, Forbes & Co.. of New Yo
rk. The

securities are said to be legal Investment for savings banks and trust funds

in New York State and to baexempt from all Federal income taxe
s.

WASTA, Pennington County, S. Dak.-BOND OFFERING.-S
ealed

bids will be received, according to report, until 7.30 p. in. on Fe
b. 2, by

Robert Bruce, Town Clerk, for the purchase of an $18.000 
issue of 5%

semi-annual water works bonds. Denom. $1.000. Dated Jan. 1 1931.

A $900 certified check must accompany the bid.

WATERVILLE, Lucas County, Ohio.-BOND OFFERING.-M. G.

Van Fleet, Mayor, will receive sealed bids until 12 m. 
on Feb. 18 for the

Purchase of $15,646.58 5 % street improvement bond
s. Dated Jan. 1

1931. One bond for $646.58, others for 81.000 
and $500. Due semi-

annually as follows: $646.58 April 1 and $1,000 Oct. 11932; 
$500 April 1

and $1,000 Oct. 1 from 1933 to 1940 incl., and $1,000
 April and Oct. 1

1941. Interest is payable semi-annually in April and Oct. Bids for the

bonds to bear interest at a rate other than 534%, expre
ssed In a multiple

of 4 of 1%, will also be considered. A 
certified check for $500, Payable

to the order of the Village, must accompany each 
proposal.

WHARTON, Wharton County, Tex.-BONDS VOTED.-At a recent

election the voters approved the issuance of $65,000 for the erec
tion of a

city hall and fire station.

WHEELER COUNTY (P. 0. Wheeler), Texas.-BONDS REGIS-

TERED.-On Jan. 12 the State Comptroller registered a $45,000 issue 
of

% serial bridge refunding bonds. Denomination $1,000.

WHITE PLAINS, Westchester County, N. Y.-BOND OFFERING.-

Loren S. Spoor, Commissioner of Finance, will receive sealed bids until

11 a. m. on Feb. 9 for the purchase of $976,000 various Impr
ovement

bonds. Dated Feb. 1 1931. Due Feb. 1 as follows: $99,000 in 1933:
$109.000 from 1934 to 1939 inclusive; 888,000 in 1940; $10,000 from 1941

to 1953 inclusive, and $5,000 in 1954.

WICHITA FALLS, Wichita County, Tex.-BONDS VOTED.-At the
special election held on Jan. 20-V. 131. p. 4248-the voters approved the
issuance of $1,000,000 in 4 4 % water works bonds by a small margin.
Due serially over 40 Years.
WILDWOOD, Cape May County, N. J.-NOTES OFFERED.-

Brandon & Co. of New York, are offering $100,000 6% tax revenue notes.
dated Dec. 15 1930 and due Dec. 15 1931, for public investment at a price
to yield 4.50%. Denoms. $25,000 and $10,000. Principal and quarterly
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Interest payable in New York. The "notes are issued in anticipation of
taxes levied and in the process of collection, and are full, direct obligations
of the City." Legality to be approved by Caldwell & Raymond, of New
York.

WILKINSBURG SCHOOL DISTRICT, Allegheny County, Pa.-
BOND OFFERING.-L. R. Hagan, Secretary of the School Board, will
receive sealed bids until 7.30 p. m. on Feb. 16 for the purchase of $150.000
4, 4q07 coupon school bonds. Dated Feb. 1 1931. Denom. $1,000.
Due Feb. 1 1981. Interest is payable semi-annually in February and
August. Bids submitted for the bonds are subject to the approval of the
Proceedings authorizing their issuance, by the Department of Internal
Affairs of Pennsylvania. A certified check for $1,000, payable to the
order of the District Treasurer, must accompany each proposal. The
approving opinion of Burgwin, Scully & Burgwin, of Pittsburgh, will be
furnished the successful bidder.
WINTHROP, Suffolk County, Mass.-TEMPORARY LOAN.-The

Merchants National Bank of Boston has purchased an issue of $10,000
notes at 2.17% discount. The notes mature June 8 1931. Bids sub-
mitted were as follows:

Bidder-
Merchants National Bank (purchaser)
Exchange Trust Co 
First National Old Colony Corp 
Grafton Sr Co 

Discount.
 2.17 07

2.75%
2.25%
2.30%

YONKERS, Westchester County, N. Y.-NOTE SALE.-Charles E.
Stahl, City Comptroller, reports that an issue of 8400,000 tax renewal
notes was sold on Jan. 29 to the Bankers Co. of New York at 2.05%interest. Dated Feb. 2 1931. Due July 2 1931. Bids submitted forthe Issue were as follows:

Bidder-Int. Rate.
Bankers Co. of New York (purchaser) 2.05%
First National Old Colony Corp 2.12%
F. S. Moseley & Co.. plus $1 premium 2.27 07Salomon Bros. & Hutzler 2.34%
S. N. Bond & Co 2.50%

CANADA, its Provinces and Municipalities.
FOREST HILL, Ont.-PURCHASERS RE-OFFER BOND.S.-The

$250,000 4M% coupon (registerable as to principal) improvement bonds
awarded on Jan. 19 to Dyment. Anderson 8c Co.. of Toronto, at 94.461,
a basis of about 4.9907-V. 132, p. 698-are being re-offered by the success-
ful bidders for general investment at a price to yield 4.85%. plus transfer
tax. The bonds mature serially on Jan. 1 from 1932 to 19611nc.1. Principal
and semi-annual interest (Jan. and July) are payable in Toronto.
JONQUIERE, Que.-BOND OFFERING.-Sealed bids addressed to

J. M. Lacroix, Town Clerk, will be received until 7:30 p.m. on Feb. 2 for
the purchase of 3100,000 5% bonds, dated Oct. 1 1930 and payable at
any office of the Banque Canadienne Nationale in the Province of Quebec.
Alternative bids are asked for 555% 30-year serial bonds and 5 and 53.%
10-year serial bonds.
LEASIDE, Ont.-BOND SALE.-The City Treasurer informs us that a

group of local investors purchased an issue of $27,310 5 % park improve-

annually on Jan. and June 1.
ment bonds at a price of par. Dated Jan. 1 1931. Interest is payable semi-
annually

Que.-BOND SALE-Lionel Lemtuex, City Clerk, informs us
that an issue of $25,000 5 % coupon unemployment relief bonds was sold
on Jan. 23 to Gairdner & Co. of Toronto at a price of 102.27. a basis of
about 5.225%. Dated Jan. 1 1931. Denoms. $500 and $100. Due
serially from 1932 to 1951 incl. Interest is payable semi-annually in
January and July.
LOW TOWNSHIP (P.O. Venosta), Que.-BOND SALE.-The $4-2TA5% improvement bonds offered on Jan. 24 (V. 132, p. 348) were awarded to

McLeod, Young, Weir & Co. of Toronto at a price of 98.23, a basis of about
5.28%. The bonds are dated Nov. 1 1930 and mature serially in from
1 to 15 years.
The following is a list of the bids submitted for the issue:
Bidder- Rate Bid.

McLeod, Young, Weir & Co. (purchasers) 98.23
Dyment, Anderson & Co 97.17
0. II. Burgess & Co 96.11
Harris, MacKeen & Co 95.07
NORTH VANCOUVER, B. C.-BOND SALE.-The Royal Financial

Corp., of Vancouver,. recently purchased an issue of $75,000 5% 20-year
bonds at a price of 99.01, a basis of about 5.0870, according to the' Monetary
Times" of Toronto of Jan. 23. Pemberton & Son, of Vancouver, submitted
an offer of 97.52 for the Issue.
ONTARIO, Province of (P. 0. Toronto).-BANKERS OFFER RE-

MAINING 85.833,000 BONDS OF $30,000,000 AWARD .-Only $5,833.000
bonds of the entire issue of $30,000,000 4s publicly offered on Jan. 13
by a syndicate managed by the National City Co. of New York remain
unsold, and this unsold block represents portions of the maturities from

1936 to 1951 incl., and 1955 and 1956, all of the other maturities of theoriginal issue, which becomes due serially from 1932 to 1971 incl., havingbeen marketed. The remaining bonds are being offered for investment
priced at 100.50. 100 and 99.50, according to maturity, to yield from 4.39to 4.5307. Notice of the award of the bonds and the subsequent reoffering
appeared in V. 132, p. 530.
POINTE GATINEAU, Que.-BELATED BOND SALE REPORT.-

The $12,000 5 ki% coupon bonds for which sealed bids were received onOct. 13-V. 131, p. 2417-were awarded to L. G. Beaubien & Co., of
Montreal, at a price of 99. The bonds are dated Oct. 1 1930 and mature
serially from 1931 to 1946 inclusive.

ST. BENOIT JOSEPH LABRE D'AMQUI, Que.-MATURITY .-
The $69,300 5 % registered improvement bonds awarded on Dec. 15 to
Credit Anglo-Francais, Ltd., of Montreal, at 98.37, a basis of about 5.71%
(V. 131, p. 4248), mature semi-annually as follows: $600 July 1931; $700
in Jan. and July 1932 and 1933; $700 Jan. and $800 July 1934; $800 Jan.
and July 1935; $800 Jan. and $900 July 1936; $900 Jan. and July 1937;
$900 Jan. and $1,000 July 1938; $1,000 Jan. and July 1939: $1,100 Jan.
and July 1940 and 1941; 81,200 Jan. and July 1942; 81,200 Jan. and $1,300
July 1943; $1,300 Jan. and July 1944; $1,400 Jan. and July 1945: $1,400
Jan. and $39,300 July 1946. The purchasers are reoffering the bonds for
general Improvement at a price of 100, to yield 5.50%.

Financial Statement.
Assessed value for taxation  $450,000
Exempt  165,000
Net debt (including this issue)  85,000
Tax rate, $2.00.
ST. JOHN (City and County of), N. B.-LIST OF BIDS REJECTED

FOR $1,300,000 BONDS.-William A. Ross, County Secretary, forwards
the following complete list of the bids which were rejected in connection
with the offer on Jan. 20 of $1,300,000 4 % general hospital construction
bonds-V. 132, p. 698.
Bidder- Rate Bid.

Bell, Gouinlock & Co., Ltd.; McLeod, Young, Weir & Co., Ltd.;
T. M. Bell & Co., Ltd., and J. M. Robinson & Sons, Ltd.,
jointly  94.59

R. A. Daly & Co.; Royal Securities Corp.; Hanson Bros., and
Canadian Bank of Commerce, jointly  93.31

C. H. Burgess & Co., Ltd  93.07
Eastern Securities Co., Ltd.; Wood, Gundy & Co., Ltd., and
Bank of Nova Scotia, Jointly  92.897

Bank of Montreal and Fry, Ai Ils, Spence & Co., Ltd., jointly  92.223
Royal Bank of Canada, and A. E. Ames & Co.. Ltd., jointly  91.527

STOUFFVILLE, Ont.-BOND SALE .-J . S. Dougherty, Town Treas-urer, informs us that following the rejection of all of the sealed tenderssubmitted on Jan. 26 for the purchase of an issue of $62,000 5% couponbonds offered for sale, the securities were then sold at a price of par tolocal investors. The bonds are expected to be dated Dec. 15 1930 andmature in 20 instalments. The following is a list of the offers whichwere rejected:
Bidder- Rate Bid.Stewart, Scully & Co  99.373J. L. Goad & Co  99.37Harris, MacKeen & Co  99.16Wood, Gundy & Co  99.14C. H. Burgess & Co  99.07Dyment, Anderson & Co  99.00Gairdner & Co   99.83Matthews & Co  98.761Canadian Bank of Commerce  98.65J. L. Graham & Co  98.53Bell, Gouinlock & Co  97.78
THREE RIVERS, Que.-BONDS PUBLICLY OFFERED.-The

$478.500 5% improvement bonds awarded on Jan. 19 Co a group composed
of the Banque Canadienne Nationale, Credit Anglo-Francais, Ltd.: Harris,
MacKeen & Co., and Ernest Bayard, Ltd., all of Montreal, at 97.63, a
basis of about 5.19%-V. 132, p. 698-are being re-offered by the success-
ful group for general investment at a price of 100 and interest, plus Federal
transfer tax. Principal and semi-annual interest (May and November)
are payable at the Banque Canadienne Nationale, Montreal, Quebec and
Three Rivers. Dated Nov. 1 1930. Due serially on Nov. 1 from 1931 to
1970 incl.

Financial Statement (As Unofficially Reported.)
Assessed value for taxation $25,635,000
Properties temporarily exempt  26,910,000
Non-taxable properties  15,085,925

Total $67,630,925Total debenture debt $8,133,500
Less sinking fund  1,584,000

  6.549.500Less waterworks and other public utilities  2,023,800

Net debenture debt  84,525.700Tax rate, $2.00. Population, 40,000. Five years ago, 30,000.

FINANCIAL

CITY OF LOUISVILLE

BONDS

Henning Chambers & Co.
MembersjN. Y.1StockfExchange

431.W. Jefferson St. LOUISVILLE, KY.

Smith,- Moore & Co.
Investment:Securities

Members St. Louis Stock Exchange

St. Louis

MINING ENGINEERS

H. M. CHANCE & CO.

VIE SAND FLOTATION PROCESS
FOR CLEANING COAL

843 Drexel Bldg., Philadelphia, Pa.

FINANCIAL

Central Hanover

has no securities for sale
Whenever we are called upon to invest money for our
clients, we are free to choose securities from the whole
investment field. Only with this freedom, we believe,
can we choose the securities that best suit the needs of each
individual client.

Since Central Hanover has no securities for sale, cus-
tomers are not asked to buy securities of any kind. Impar-
tial and experienced investment advice, however, is avail-
able when desired.

CENTRAL HANOVER
BANK AND TRUST COMPANY

NEW YORK

15 Offices in 15 Manhattan Centers
Capital, Surplus and Undivided Profits Over 108 Million Dollars
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CHARTERED 1853

United States Trust Company of New York
45-47 WALL STREET

Capital, • 
$2,000,000.00

Surplus and Undivided Profits, $27,503,497.28

January 1, 1931

This Company acts as Executor, Administrator, Trustee, Guardi
an, Com-

mittee, Court Depositary and in all other recognized trust cap
acities.

EDWARD W. SHELDON, Chairman of the Board

WILLIAM M. KINGSLEY, President

WILLIAMSON PELL, 1st Vice-President

FREDERIC W. ROBBERT, V.-Pres. & Comp.

WILFRED J. WORCESTER, V.-Pres. & Se
cy.

THOMAS H. WILSON, Vice-President

ALTON S. KEELER, Vice-President

ROBERT S. OSBORNE, Asst. Vice-Presid
ent

WILLIAM C. LEE, Asst. Vice-President

HENRY B. HENZE, Asst. Vice-President

PRANKLYMAN
JOHN J. PHELPS
LEWIS GASS LEOTARD
EDWARD W. SHELDON
ARTHUR CURTISS JAMES

CARL 0. SAYWARD, Asst. Vice-President
STUART L. HOLLISTER, Asst. Comptroller
LLOYD A. WAUGH, Asst. Comptroller
HENRY L. &WITHERS, Asst. Secretary
ELBERT B. KNOWLES, Asst. Secretary
ALBERT G. ATWELL, Asst. Secretary
HENRY E. SCHAPER, Asst. Secretary
HARRY M. MANSELL, Asst. Secretary
GEORGE F. LEE Asst. Secretary
GEORGE MERRITT, Asst. Secretary

TRUSTRES

WILLIAM M. KINGSLEY
CORNELIUS N. BLISS
WILLIAM VINCENT ASTOR
JOHN SLOANE
PRANK L. POLK
THATCHER M. BROWN

WILLIAMSON PELL
LEWIS GASS LEDYARD. JR.
GEORGE P. BAKER, JR.
WILSON M. POWELL
JOHN P. WILSON

gentian

NATIONAL BANK OF INDIA, LIMITED
Bankers to the Government in Kenya Colony

and Uganda

Head Office: 26, Bishopsgate, London, E. C.

Branches In India, Burma, Ceylon, Kenya
Colony and Aden and Zanzibar

Subscribed Capital 14,000,000
Paid-up Capital £2,000,000
Reserve Fund £3,000,000

The Bank conducts every description of banking
and exchange business.

Trusteeships and Executorships also
undertaken.

Hong Kong & Shanghai
BAN :INC CORPORATION

1, Incorporated in the Colony of Hongkong. The
liability of members is limited to the extent and
in =tuner prescribed by Ordinance No. 6 of 1929
of the Colony.

Authorized Capital (Hongkong Currency 111.50.000.000
Patti Up Capital (Hongkong cu1'reney)„11a,

20.0e0.800

Reserve Fund In Sterling_   0,500,000
Rmerve Fund in Sliver (Hongkong Cur
'may)  H59,500.000

Reserve liability of Proprietors (Hong-
kong Currency) H128.000,000

0. DE 0. HUGHES. Agent
72 WALL STREET, NEW YORK

English, Scottish and Australian Bank,Ltd.
Head Office, 5 Gracechurch St., London, E.C.
and 459 Branches & Agencies in Australia.

Subscribed Capital .C5,000,000

Paid-up Capital £3,000,000
Further Liability of Proprietors £9,000,000

Reserve Fund .£1,160,000

Remittances made by Telegraphic Transfer.

Bills Negotiated or forwarded for Collect
ion.

Banking and Exchange business of every de-

scription transacted with Australia.
E. M. JANION, Manager.

The Mercantile Bank of India, Ltd.
ecul Office

16 Gracechurch St., London, E. C. 3

Capital Authorized 13,000,000

Capital Paid Up /1,050,000
Reserve Fund & Undivided Profits_ .C1.646.506

Benches in India. Burmah, Ceylon, Straits Settle-
ments, Federated Malay States, Siam, China and
Mauritius and Dutch East Indies. New York
Correspondents, Bank of Montreal, 64 Wall St.

Cotton Facts
Carry your message to

these readers at a moderate
cost through our advertising
columns.

NATIONAL' BANK OF NEW ZEALAND, Ltd.
Head Office: 8 idoorgate. London, E. C. 2. Eng.

Authorized and Subscribed
Capital .C6,000,000
Paid-up Capital £2,000,000
Reserve Funds and
Undivided Profits 2,174,171

£4,174,171
The Bank receives Deposits at rates which

may be ascertained on application and con-
ducts every ele.scription of Banking business
connected with New Zealand.

Arthur Willis, Manager.

LINCOLN MENNY OPPENHEIMER
Bankers

Frankfort o. M., Germany

Cable Address "Openhym

Execute orders for purchase
and sale of Stocks and Bonds

Foreign Exchange Letters of Credit

Ernst Wertheimber & Co.
BANKERS

Frankfort o. M., Germany

Cable Address: Ernstbank

Execution of all Stock Exchange Order•

Specialists in German City Bonds

"Security Dealers of North America"
A directory of Stock
and Bond Houses

Strong—Rugged—Dependable

HERBERT D. SEIBERT & CO.
Publishers

126 Front St., Near Wall, New York City

ffinancial

c SECURITIES ENGRAVED

For Listing on All Stock Exchanges

COLUMBIAN BANK NOTE COMPANY
02 WALL STREET ES

? 500 . ASHLAND BLvo.

NEW YORK CHICAGO

BRANCHES IN PRINCIPAL CITIES

OTTOMAN BANK
CAPITA). • . . 110,000 000
PAID-UP . . £5,000,000
U.-SERVE. . . . . . £1,250,000

NEAR EAST. Istanbul (formerly Constanti-
nople), Egypt, Palestine, Cyprus, Persi•,

'
Syria, Salonica Izmir, Tunis, Irak (in ail
about 80 Branches).

LONDON: 26 Throgroorton Street, E. C. 3,
Paris: 7 Rue Meyerbeer.
MANCHESTER: 56-60 Cross Street.
MARSEILLES: 38, Rue St. Ferreol.

Banque Nationale de Credit
Capital frs. 318,760,000

Surplus frs. 200,000,000

Deposits frs. 5,129,431,000

Head Office
PARIS

723 Branches in France

GENERAL BANKING BUSINESS

Australia and New Zealand

BANK OF
NEW SOUTH WALES

(ESTABLISHED 1817)
(45---a)

Paid-up Capital $37,500,008
Reserve Fund  30,750,000
Reserve Liability of Proprietors_ 27,500,000

;105,750,000

Aggregate Assets 30th Sept., 1928 $444.912,925
A. C. DAVIDSON, General Manager.

589 BRANCHES and AGENCIES in the
Australian States, New Zealand. Fiji, Papua
(Mandated Territory of New Guinea). and Lon-
don. The Bank transacts every description of
Australasian Banking Business. Wool and other
Produce Credits arranged.

Head Office London Office
George Street, 29 THREADNEEDLE
SYDNEY STREET E. C. 2.

Agents Standard Bank of South Africa, Ltd.
New York.

The National City Bank of New York
Hcad Office: 55 WALL Sr.. now YORE, U.S.A.

49 Branches in

Greater New York

FOREIGN BRANCHES

LONDON
ARGENTINA
REL01171111
BRAZIL
CHILE
CHINA
COLOMBIA
eeau

CUBA PORTO RICO
DOMINICAN REPUBLIC OF
REPUBLIC PANAMA

INDIA STRAITS
ITALY SETTLEMENT/
JAPAN URUGUAY
MANCHURIA VENEZUELA
MEXICO PHILIPPINE ISLANDS

The International Banking Corporation
Head Office-55 Wall St., New York. U. S. A.

BRANCHES
LONDON LIADE/D
SAN FRANCISCO BARCELONA

And Representatives in Chinese Branches

Royal Bank of Scotland
Incorporated by Royal Charter 1727.

Capital (fully paid) $ 16,612,210

Reserve Fund $ 17,904,630

Deposits 9251,935,450

($5 to El)

Over

200 Years of Commercial Banking

Terms for the opening of Accounts furn
ished on

-4pplicalion.

CHIEF FOREIGN DEPARTMENT

3 Bishopsgate, London, England.

HEAD OFFICE • EDINBURGH

General Manager, Sir A. K. Wright, K.B.E.D
.L.

Total number of offices, 243.
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